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Item 2.02  Results of Operations and Financial Condition

On January 30, 2020, Plug Power Inc., a Delaware corporation (the “Company”), will be hosting a conference call at 10:00 a.m. Eastern Time to discuss its
preliminary 2019 financial results and provide a business update. The conference call will be broadcast through the Company’s website at www.plugpower.com.

A copy of the presentation that will be used during the conference call is attached as Exhibit 99.1 to this Current Report on Form 8-K. The presentation includes a
non-GAAP financial measure, Adjusted EBITDA. A reconciliation of this non-GAAP financial measure to a comparable measure calculated and presented in
accordance with GAARP is attached hereto as Exhibit 99.2 to this Current Report on Form 8-K.

The presentation contains forward-looking statements regarding future events and performance of the Company. All such forward-looking statements are based
largely on the Company’s experience and perception of current conditions, trends, expected future developments and other factors, and on management’s
expectations, and are subject to risks and uncertainties that could cause actual results to differ materially, including, but not limited to, those factors described in
the presentation and in the Company’s filings with the Securities and Exchange Commission. The Company disclaims any intention or obligation to update or
revise any financial or other projections or other forward-looking statements, whether because of new information, future events or otherwise.

The information in this Item 2.02 of this Current Report on Form 8-K, including Exhibits 99.1 and 99.2 hereto, shall not be deemed “filed” for purposes of

Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed
incorporated by reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act, except as expressly set forth by
specific reference in such filing.

Item 7.01  Regulation FD Disclosure

The information set forth under Item 2.02 is incorporated by reference into this Item 7.01 of this Current Report on Form 8-K.

The information in this Item 7.01 of this Current Report on Form 8-K shall not be deemed to be “filed” for purposes of Section 18 of the Exchange Act, or
otherwise subject to the liability of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act or the Exchange Act, except
as expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit Number Title
99.1 Presentation of Plug Power Inc. dated January 30. 2020.
99.2 Reconciliation of non-GAAP measure.




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Plug Power Inc.

Date: January 30, 2020 By: /s/ Paul Middleton

Name: Paul Middleton
Title: Chief Financial Officer
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Cautionary Note on Forward Looking Statements PCM"EH@

ThiS CommMUMCALon ComMains “Tarware-ooking statemants’ within the meaning of the Private Securities LRigation Relorm Act of 1995 that invoive significant risks and | about Plug Power, bt not
rnited to staterments about Plug Power's expectations regarding full-year 28 results, &s fvesyear growth plan, futuce gromth in revenwe, gross bdlings, gross madngin, operaling income, Aduusted EBITDA, annual
sysiem shipments, hydiagen fﬂlﬂumluﬂmmmrmwﬂwm total Genlrive deployments, customar base and systems for delvely vans | expansen ints new markets, &xparsion wih existing

diuctions in | costs and cperating expenses, increased fued call stack life, reductions in stack cost, size and waight, and increased ubli of maruf; . Wou are i that such
slabements should not be read as a guarantee of Tuluee perfonmance of results, ard will ot Nesessanly be accurale indications of the tmes thal, of by which, such ummmarmmwﬂ have been achaneed. Such
statements are Subject to nsks and uncertanties that could cause actual perormance or resuits 1o differ maserially from thase expressed in these statements, In particular, the risks and uncertainties include, amang
othed things, the msk thalwe contmue 1o mou loases and might never achieve of mantain prohilabily, the mek that we will need 1o rase addibonal capital 1o fund cur operations and Such capeal may nol be availabile (o
us; the risk of dilution to our stockholders andior stock price should we need to raise additional capital; the risk that ouwr lack of exienshoe experience in manufacturing and marketing products may impact sur ability to
ranufacture and ket produsts on a profitabie and larpe-scale commeadeial basis, the sk that unit srders may net ghip, be installed andlsr comersd b rvenus, in whole of in part; the sk that panding andets may
not comvirt to purchase orders, in whoke of in part; the sk that a koss of one or meee of our major custcmaens, of i ene of our major customars delays payment of of is Unabile Lo pay itS receh . & matesial
efect could result on our financial condition; the risk that a sale of a sigrificant number of shares of siock could depress the market price of our common stock, the sk that cur corvertible deint securities, if settied in
cash, could have @ matenial affect on our financial sesults; the risk that cur comventible note hedges may affiect the value of our convertible debt securnties and cur commaon S$iock; the sk that negative publcity related te
St busiress o stock could result in a negative impact on cur steck value and profitabilty, the rek of pesertial losses related to any product Eability claime o costract disputes; the risk of loes retated 1 an inability to
muaintain 80 aflectse systerm of internal controls or our ability to aftract and maintain Key parsonnel; the risks related to the use of Ramemable fusts in our products; the cost and timing of develaping, marketing and
selling our products; cur abilty to raise the necessary capital o fund such costs; the risks of delays in or not completing our product development goals: our ability 1o obtain financing arangements (0 suppodt the sale or
leasing of our products and seevices o cusiomers; the abildy to achieve the Taecasted gross margin on the sale of our products; the risk that our actual net cash used for cperabing expenses may exceed the progpcied
net cash for operating expenses; mmtandmhhwﬂhm:ndhwgnkmlw wrpmducu.ﬂ—m kabilties, and costs related to ervironmental, health and safety matters; the risk of elimination of
gevemment subsidies and econamic for o8 BBy B ts frcariont B of sur products and seevices, including GenDrive, GenSure and GenKey systerma, the volablity of sur steck prcs; sur
abiity to sh ard maintain iprs with third parties with respect to product development, manutacturing, distribution and senvicing and the supply of key product companents; the cost and availabdity of
components and padts foc our preducts; the risk that possible new tardts could have a material adverse effect on cur business; cut abilty o develop commercially viable products: o abilty o reduse product and
manufacturing costs; our abilky fo successfully sxpand cur preduct ines; cur abilty 1o sucoessiully market, distribute and servics gur products and serdces internationally; our abilty 1o improve system selabilty for our
GenDetve, GenSune and Genkiey systems; competitive facton, such as price competition and competition from other traditonal and nm-hnammwnm mubﬁqmpﬂmmrurﬂ:&aﬁlmhn&
of depandency on information technology on our cperations and the failure of such technology. the cost of complying wih current and future feceral, state and ans; our subjectiity to
legal proc ings and legal pliance; risks associabed with potential futuse acquisstions; and othes risks and une i d in our pros mpphMMthlﬁwmfmmmEFm
additional dsciesure regarding these and cther risks faced by Flug Power, see disclosures contained in our pubiic Mings with the SEC including, the “Fisk Facions” secton of our Annual Reporion Form 10-K for the
year ended December 31, 2018 as such risk factors may be updated from time 1o time in Cuartedy Reperts on Form 10-Q, Cusrent Reports on Form 8K and other fings Plug Povwer makes with the SEC. You should
consided s 1865075 in evaluating the Tarward-lnoking statementis includad = this presantation and nol place undws reliards on such slatements. The forwvand-looking slatements ase made a5 of the date hereol, and
Plug Power undertakes no obligation to update such statements as a result of newinfomabion

Tao supplement the Company’s unaudited financal data presented on a generally accepted accounting principles (GAAP) bass, has used A d EBITDA, which is a non-GAAF measune, Forecasted
Adjusted EBITDA is defined as operating income, as forecasted, plus stock-based comp . phus depreciation and amodszation, plus fight-of-use asset depreciation and nerest assosiated with PPA financings.
‘I'iui MMPmuuli an mdnw mwmumnsmformlummwfs performance, and its abdity to service debt and other finance obligatons, as well as for forecasting futune pericds.

t s woi tangets, annual budgets and makes oparating decisions based in past upon Adjusted EBITDA. Discloture of thes non-GAAP meature s io provide ireston with the sams
information that mammmum'arm purposes. In addition, investors have historically requested and the Company has histoically reporied this non-GAAR financial meature &5 a mears of providing consistent
ard comparable information with past reports of financiad results. Adjusted EBITDA is not a measure of our performance under GAAP and should not be considered in isclation of as an aRernative to repanted operating
ncome, of any cthes measires prepared in acoonrdance with GAAR Whie management believes that Adj EBITDA p useful supp indgrmation to invesiors, there are limtations associabed with the
uul-nlﬂ.-ml:ﬂsum.ﬁn‘]u:ﬂndEBITDknndprmnd|n:mr:hmwmGMP:ndmlynn!bedlmcﬂymnpirlhh'h:lﬂmhrﬁ'uﬁd of cther panies dus fo ial differences in the exact method of
caleutation. Adjusbed EBITDA should bae read only in conjunction with the Company's daitind fi | Stulamsents prepaned d with GAAR.




Plug Power is at the Center of a Transformational Wave

Electrification

Hydrogen

Economy




Recap of 2019 Strong Financial Performance PLUG

POWER L

Q4 Record Gross Billings & Deployments

» Gross Billings between $93M and $95M

» Deployments ~2,500 GenDrives

2019 — Full Year Gross Billings
between $235M and $237M




Leader in Hydrogen and Fuel Cell Technology FI.UE@
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Key Performance Characteristics Cumulative Hybrid Fuel Cell Units Installed ™
35,000
1* to create a market for HFC technology 32,000
30,000
Strong patent portfolio and proprietary know-how
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Future applications represent tremendous addressable markets :
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Installed base creates foundation for recurring revenue

Growing the Installed Base < Future Recurring Revenue
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Plug Power is Building the Hydrogen Economy: Strategic Agreements in 2019
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Plug Power Signs Global Partnership with ENGIE to Expand use of Hydrogen Fuel Cells

FPhoto: Richard Parish

rowen 2

Identify mutually
beneficial markets and
customers, offering fully
integrated solutions

Global agreement
focused across 50+
countries

Has already identified
two immediate
international markets for
hydrogen and fuel cell
solutions




On-Road Commercial FCEV Market: DHL/Streetscooter FI-UE@

Sizing the technology and market potentials for BEVs and FCVs
requires looking at all relevant user requirements.

Operational Perspective

Payload

A

* ., [nin. Operational Reguirement ]

2 Range

tiian Bdem S8t

For ranges > 200km BEVs do not fullfill the minimum user
requirements (the asset can’t do the job)

Source: Corporabe Incubations, Deulsche Post DHL Group

Deutsche Post DHL
Group




Plug Power Receives $172M Order from Fortune 100 Customer

rowen 2

Contract valued at more
than $172M for
GenDrive, GenFuel and
GenCare

Sizable multiyear
contract underscores
increasing recognition
by customers of our
value propaosition

Key driver for achieving
Plug Powers $1B plan
for gross billings in
2024

On-road expansion
possibilities




Third Large Order for 2020: Mew Multi-Site Anchor Customer GenKey Agreement PLUG @

» Phase 1in 2020: 12 Greenfield Retail
Distribution Centers (DCs) across USA
+ 2,000 GenDrive units

« b5-year extended service contract
* Hydrogen infrastructure
+ 2020 Revenue Opportunity ~$50M

* Phase Il: Expansion into new sites and existing
80 site network

Executing on our multi-site large customer strategy in global material handling market.




And Additionally ....




From our Longest Pedestal Customer

Contracts for 12 sites in North America
> 2.500 GenDrive units

7 year service & fuel contracts
Hydrogen infrastructure

2020 Revenue Opportunity ~$50M




Plug Power Expands Hydrogen Supply Chain with United Hydrogen Agreement

Three-year reserved
product supply
agreement

Strategic step towards
expanding margin in
hydrogen business
while maintaining
competitive pricing

Increasing ‘green’
hydrogen content




POWER L=

Projecting >25% growth Year over Year

» Gross Billings >$300M
* Over 90% visibility




Path to 2024 Target ($1B in Gross Billing; $170M in Operating Income; $200M in Adjusted EBITDA) P{;;HJEE@

Revenue Growth Plug Action Plans

(SMM) - Launch metal stacks - improved power density

+ New packaging - easier application design

+ Develop market channels - integraters, customers & partners, etc.
+ Key OEM wins - l.e.. DHL, Mulag, atc.

+ Leverage 5G value prop
+ Expand markets - i.e., data center, remote power, efc.
+ Develop market channels

+ Develop new hydrogen solutions

+ Flexible business models

+ Large account strategy

+ Mutti-site customer wins - i.e., retail, auto, food distribution
+ Recurring revenue from product refresh cycle

2019 2024
= Material Handing u Stationary = Other EV




Summary PLUG @

* We Met our 2019 Commitments
* Gross Billings
* Adjusted EBITDA
« Four Major Announcements

« Strong Growth in 2020
* Over 25% Growth in Gross Billings
+ Over 90% Visibility

« Executing on the Future - 2024
+ $1B in Gross Billings
+ 20% Adjusted EBITDA
« 17% Ol







Exhibit 99.2

Plug Power Inc.
Reconciliation of Non-GAAP Financial Measure

(Dollars in 000's)
For the year ended December 31,
Reconciliation of Forecasted Operating Income to Adjusted EBITDA 2020
Operating income, as forecasted $ (35,000)
Stock-based compensation(l) 13,000
Depreciation and amortization® 12,000
Right-of-use asset depreciation and interest associated with PPA ﬁnancings(s) 30,000
Adjusted EBITDA $ 20,000
For the year ended December 31,
Reconciliation of Forecasted Operating Income to Adjusted EBITDA 2024
Operating income, as forecasted $ 170,000
Stock-based compensation(l) 15,000
Depreciation and amortization(?) 15,000
Adjusted EBITDA $ 200,000

Non-GAAP Measure

To supplement the Company’s unaudited financial data presented on a generally accepted accounting principles (GAAP) basis, management has used Adjusted
EBITDA, which is a non-GAAP measure. Forecasted Adjusted EBITDA is defined as operating income, as forecasted, plus stock-based compensation, plus
depreciation and amortization, plus right-of-use asset depreciation and interest associated with PPA financings. This non-GAAP measure is an indicator
management uses as a basis for evaluating the Company’s performance, and its ability to service debt and other finance obligations, as well as for forecasting
future periods. Management also establishes performance targets, annual budgets and makes operating decisions based in part upon Adjusted EBITDA. Disclosure
of this non-GAAP measure is to provide investors with the same information that management uses for these purposes. In addition, investors have historically
requested and the Company has historically reported this non-GAAP financial measure as a means of providing consistent and comparable information with past
reports of financial results. Adjusted EBITDA is not a measure of our performance under GAAP and should not be considered in isolation or as an alternative to
reported operating income, or any other measures prepared in accordance with GAAP. While management believes that Adjusted EBITDA provides useful
supplemental information to investors, there are limitations associated with the use of this measure. Adjusted EBITDA is not prepared in accordance with GAAP
and may not be directly comparable to a similarly titled measure of other companies due to potential differences in the exact method of calculation. Adjusted
EBITDA should be read only in conjunction with the Company’s consolidated financial statements prepared in accordance with GAAP.

Notes

(1) Represents employee compensation in the form of the Company's stock or stock-based awards.

(2) Represents depreciation and amortization expense related to the Company's fixed assets and intangibles.

(3) Represents right-of-use asset depreciation and interest associated with operating leases. The right-of-use asset depreciation and interest expense associated with
operating leases is calculated in accordance with ASC Topic 842, and is equal to operating lease expense during any given reporting period.




