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Series A Preferred Investment 
 

N E W S      R E L E A S E 
 
Armada Mercantile Ltd. (the Company), through its wholly-owned subsidiary Armada Group USA, Inc. 
(ArmadaUSA), and an affiliate investor group has completed a Series A Preferred Stock investment (the 
Investment) with Evogy, Inc. (Evogy) of San Jose, California. At closing, the Investment consisted of a cash 
infusion of US$350,000 and the conversion of certain notes of US$202,687.95 for a total Investment of 
US$552,687.95. ArmadaUSA is seeking a second closing in Evogy for an additional Investment of US$200,000 in 
cash and notes. The proceeds of the Investment will be used to continue the development of Evogy’s patented solid 
oxide fuel cell (SOFC) technology. Additional Research and Development (R&D) funding will be provided to 
Evogy by the Electric Power and Research Institute (EPRI) of Palo Alto, California. Dan Rastler of EPRI 
comments: 
 
“Evogy is developing an anode-supported solid oxide fuel cell technology with a unique metallic interconnection 
design. This will enable a robust tubular configuration with high power density – this translates to a lower cost and 
durable fuel cell module – issues which have limited the wider adoption of fuel cell power systems.   Evogy’s 
approach and technology will also involve a shorter development pathway compared to other players’ currently 
competing in this space. With continued development, Evogy’s  technology could enable the realization of a 
number of early market distributed generation products including portable generators, auxiliary power supply units, 
residential power systems ( 1-10 kW) and even larger power systems for hotels, offices, restaurants, and schools ( 
40 kW – 500 kW).  For those reasons, EPRI plans to continue to provide R&D support to Evogy in 2005 in the 
areas of scale-up and performance testing.” Dan Rastler, Electric Power Research Institute (www.epri.com). 
 
About Evogy: “Evolution of Energy” produces low cost, high-performance SOFC stacks – the “electrochemical 
engine” within fuel cell systems. Evogy’s patented breakthrough technology incorporates novel components, low-
cost materials, and proprietary designs representing industry-leading cost benefits and performance relative to 
competing SOFC stacks. These advantages include high power density, lower operating temperature, state-of-the-
art stack design, rapid thermal cycling, unique thermal integration, and low-cost fabrication and assembly 
techniques. All combined, these benefits substantially reduce the manufacturing cost of SOFC stacks, thereby 
enabling the mass commercial market entry of “Evogy-powered” SOFC systems. Evogy’s disruptive technology 
leap-frogs other SOFC-based projects under development and will be the catalyst behind a paradigm shift whereby 
SOFCs replace traditional power supply platforms. 
   
For more information pertaining to the Company or Evogy, visit www.armadamercantile.com or contact Patrick 
Cole at 916-446-1585.  
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Certain statements included herein are "forward-looking statements'" as defined by the Private Securities Litigation Reform 
Act of 1995. Management cautions that forward-looking statements are not guarantees and that actual results could differ 
materially from those expressed or implied in the forward-looking statements. Important factors that could cause the actual 
results of operations or financial condition of the Company to differ include, but are not necessarily limited to, the risks and 
uncertainties discussed in documents filed by the Company with the British Columbia, Alberta and Ontario Securities 
Commissions. 


