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General
References in this Annual Report on Form 10-K to “Plug,” the “Company,” “we,” “our,” or “us” refer to Plug Power
Inc., including as the context requires, its subsidiaries.

PART I
Forward-Looking Statements

The following discussion should be read in conjunction with our audited consolidated financial statements and notes
thereto included within this Annual Report on Form 10-K. In addition to historical information, this Annual Report on Form
10 K and the following discussion contain statements that are considered forward-looking within the meaning of Section 27A
of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”). We intend such forward-looking statements to be covered by the safe harbor provisions for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995. These forward-looking
statements relate to, among other things, our liquidity and capital resources; our ability to generate cash from operations and
achieve profitability; the execution and timing of strategic initiatives, including asset monetization and capital optimization
efforts; our ability to access and utilize financing arrangements, including the satisfaction of conditions precedent to, and
timing and availability of funding under, such arrangements with governmental or commercial counterparties, and our
continued compliance with the terms and covenants thereof; the timing, construction, commissioning and scaling of hydrogen
production facilities; anticipated revenue growth, margin improvement and cost reductions; customer demand and order
conversion; the development, commercialization, performance, reliability and cost competitiveness of electrolyzers, fuel cell
systems, hydrogen storage and related technologies; expansion into new markets and applications, including stationary power,
backup and distributed generation solutions and data center power applications, and the pace of adoption of hydrogen
technologies in those markets; supply chain availability, component reliability, input cost volatility and electricity pricing
trends; regulatory, environmental and trade policy developments, including the availability and impact of clean energy tax
credits and other incentives and evolving administrative or interpretive guidance relating thereto; trade restrictions, tariffs,
export controls and related geopolitical policy risks that could increase costs, limit market access or disrupt our supply chain;
future capital expenditures and investment priorities; customer and counterparty concentration and counterparty credit risk;
our expectations regarding the hydrogen economy and broader clean energy market; and our long-term growth strategy.

Forward-looking statements are typically identified by words such as “anticipate,” “believe,” “could,” “continue,”
“estimate,” “expect,” “forecast,” “intend,” “may,” “plan,” “project,” “should,” “target,” “will,” “would,” and similar
expressions, including the negatives thereof. These statements are based on our current expectations, assumptions and
projections regarding future events and financial trends that we believe may affect our financial condition, results of
operations, business strategy and financial needs. However, forward-looking statements involve known and unknown risks,
uncertainties and other factors, many of which are outside out control, that may cause actual results, performance or
achievements to differ materially from those expressed or implied by such statements.

ELT3 ELIT3 LIRS

Investors are cautioned not to unduly rely on forward-looking statements. Important factors that could cause actual
results to differ materially include, among others:

e our history of operating losses and negative cash flows and our ability to generate sufficient revenue and gross
margin to achieve profitability;

e our need to raise additional capital and the availability of financing on acceptable terms;

e the timing and ability to complete strategic transactions, including infrastructure optimization initiatives, and the
realization of expected liquidity benefits;

e our ability to successfully build, operate and optimize hydrogen production facilities at scale and within projected
cost and schedule parameters, including achieving anticipated capacity utilization rates;

e supply chain constraints, component reliability issues and volatility in electricity and other input costs affecting the
cost, performance and economics of our products and hydrogen production facilities;

e our ability to maintain and expand relationships with key customers and partners and the risks associated with
customer or counterparty concentration (including reliance on a small number of large customers or partners);

e delays in customer adoption of hydrogen solutions or slower-than-expected development of hydrogen infrastructure
or failure of the hydrogen economy to develop at the pace or scale anticipated,
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e the impact of governmental incentives, including clean hydrogen production tax credits and investment tax credits,
and potential changes in law, regulation or administrative guidance;

e risks associated with long-term service contracts, product performance, reliability, warranty costs and contract loss
accruals;

e the safety risks inherent in hydrogen production, storage and transportation;

e our operational dependency on information technology systems and the risk of the failure of such technology,
including failure to effectively prevent, detect, and recover from security compromises or breaches, including cyber-
attacks;

e macroeconomic conditions, including inflation, interest rates, capital market volatility, supply chain disruption and
geopolitical developments;

e trade policy risk (including tariffs and export/import controls) that could increase costs or limit access to critical

components or markets;

potential impairment charges, contract loss accrual adjustments or asset write-downs;

dilution resulting from equity issuances or exercise of warrants and convertible instruments;

competition from existing and emerging energy technologies and alternative clean energy solutions;

environmental, health and safety regulations and permitting requirements; and

the other risks described under Part I, Item 1A, “Risk Factors,” and elsewhere in this Annual Report on Form 10-K.

The risks included here are not exhaustive, and additional factors could adversely affect our business and financial
performance. We operate in a very competitive and rapidly evolving industry, and new risks and uncertainties may emerge
from time to time. We cannot predict all such risks, nor can we assess the impact of all such factors on our business or the
extent to which any factor, or combination of factors, may cause actual results to differ materially from those expressed or
implied in any forward-looking statements. While forward-looking statements reflect our good faith beliefs, they are not
guarantees of future performance. These forward-looking statements speak only as of the date on which the statements were
made. Except as may be required by applicable law, we undertake no obligation to update, revise or publicly release any
revisions to forward-looking statements to reflect events or circumstances after the date of this Annual Report on Form 10 K.
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Summary of Risk Factors

The risk factors detailed in Item 1A, “Risk Factors,” in this Annual Report on Form 10-K are the risks that we believe
are material to our investors and a reader should carefully consider them. Those risks are not all of the risks we face and other
factors not presently known to us or that we currently believe are immaterial may also affect our business if they occur. The
following is a summary of the risk factors detailed in Item 1A:

e Our ability to achieve our business objectives and to continue to meet our obligations is dependent upon our
ability to maintain a sufficient level of liquidity and access capital;

e We have incurred losses and anticipate continuing to incur losses and may not achieve or sustain profitability;

e We may have to raise additional capital through public or private equity or debt transactions and/or complete
one or more strategic transactions to continue our business and such capital may not be available to us or, if
received, may not be available to us on favorable terms;

e  We may not be able to expand our business or manage our future growth effectively;

e [f we fail to maintain effective internal control over financial reporting, we may not be able to accurately report
our financial results in a timely manner or prevent fraud and may be subject to fines, penalties or judgments,
which can harm our reputation or otherwise cause a decline in investor confidence;

e We may be unable to successfully execute and operate our hydrogen production facilities and such facilities may
cost more and take longer to complete than we expect or may underperform, be delayed or require additional
capital;

e Delays in or not completing our product and project development goals may adversely affect our revenue and
profitability;

e Our products and performance depend largely on the availability of hydrogen and insufficient supplies of
hydrogen could negatively affect our sales and deployment of our products and services;

o  Our investments in hydrogen production and infrastructure may be underutilized or may not generate expected
returns;

e  Our estimated future revenue may not be indicative of actual future revenue or profitability;

o  Our purchase orders may not ship, be commissioned or installed, or convert to revenue, which could have an
adverse impact on our revenue and cash flow;

o Our business may be adversely affected by customer concentration and the creditworthiness and purchasing
decisions of significant customers;

e Inflationary trends, economic uncertainty, market trends, political instability and other conditions could
negatively impact our sales growth and results of operations;

e  Our ability to monetize clean energy tax credits and similar incentives may be limited, delayed or subject to
challenge, which could adversely affect our liquidity and results of operations;

e Changes in U.S. or foreign trade policies, treaties, tariffs and taxes as well as geopolitical conditions and other
factors could have a material adverse effect on our business;

e Volatile commodity prices and shortages may adversely affect our gross margins and financial results;

e The outcome of our discussions with the U.S. Department of Energy (the “DOE”) to reframe the nature of
activities that would be executed under the DOE loan is uncertain and failure to achieve a mutually beneficial
result could adversely affect our ability to access low-cost capital, delay project execution, and expose us to
potential termination of the DOE loan guarantee;

e The reduction or elimination of government subsidies and economic incentives for alternative energy
technologies, or the failure to renew such subsidies and incentives, could reduce demand for our products, lead
to a reduction in our revenues, and adversely impact our operating results and liquidity;

e  Our future plans could be harmed if we are unable to leverage, attract or retain key personnel;

e  Changes in senior leadership, including our announced Chief Executive Officer transition, or difficulty
executing management transitions could disrupt our operations and strategy execution;

e  Our restructuring activities, including the 2024 Restructuring Plan (as defined below), the 2025 Restructuring
Plan (as defined below) and any subsequent workforce reductions, may be disruptive to our operations and harm
our business;

o We are subject to legal proceedings and legal compliance risks that could harm our business;

e We may incur significant costs and liabilities as a result of contract disputes, which could harm our business,
financial condition and results of operations;

e Our ability to source parts and raw materials from our suppliers could be disrupted or delayed in our supply
chain, which could adversely affect our results of operations;




Table of Contents

o  We face risks associated with our plans to market, distribute and service our products internationally;

e Our past and potential future investments in joint ventures and similar arrangements involve risks that could
adversely affect our business and results of operations;

e [fwe cannot obtain financing to support the sale of our products and service to customers or our power purchase
agreements with customers, such failure may adversely affect our liquidity and financial position;

e Our indebtedness could adversely affect our liquidity, financial condition, and our ability to fulfill our
obligations and operate our business;

e The accounting method for convertible debt securities that may be settled in cash could have a material effect on
our reported financial results;

e Unfavorable developments affecting the banking and financial services industry could adversely affect our
business, liquidity and financial condition, and overall results of operations;

e  We may be required to record impairment charges or other significant non-cash charges related to our long-lived
assets, investments, or intangibles, which could adversely affect our results of operations and financial
condition;

e  (Certain component quality issues have resulted in adjustments to our warranty reserves and the accrual for loss
contracts;

e  We are dependent on information technology in our operations and the failure of such technology may adversely
affect our business. Security breaches of our information technology systems, including cyber-attacks,
ransomware attacks, or use of malware or phishing or other malicious techniques by threat actors, have in the
past, and could in the future impact our operations or lead to liability, or damage our reputation and financial
results;

e  Our products and services face competition;

e We may not be able to protect important intellectual property and we could incur substantial costs defending
against claims that our products infringe on the proprietary rights of others;

e Our financial results may be adversely affected by changes in accounting principles generally accepted in the
United States;

e [f our estimates or judgments relating to our critical accounting policies are based on assumptions that change or
prove to be incorrect, our operating results could fall below expectations of investors, resulting in a decline in
our stock price;

e  Our products use, or generate, flammable fuels that are inherently dangerous substances, which could subject
our business to product safety, product liability, other claims, product recalls, negative publicity, or heightened
regulatory scrutiny of our products;

o Our success depends on our ability to improve our financial and operational performance and execute our
business strategy;

e We are subject to various federal, state, local and non-U.S. environmental and human health and safety laws and
regulations that could impose significant costs and liabilities on us and impact our business practices, including
climate change and environmental, social and governance (“ESG”) reporting requirements;

e  Our business is subject to government regulation;

e Changes in tax laws or regulations or adverse outcomes resulting from examination of our income or other tax
returns could adversely affect our operating results and financial condition;

e The changes in the carryforward/carryback periods as well as the new limitations on use of net operating losses
may significantly impact our valuation allowance assessments for net operating losses;

e  We will continue to be dependent on certain third-party key suppliers for components of our products, hydrogen
generation facilities, and manufacturing facilities, and failure of a supplier to develop and supply components on
mutually agreeable terms or at all, or our inability to substitute sources of these components on a timely basis or
on terms acceptable to us, could impair our ability to manufacture our products, increase our cost of production,
or affect our ability to generate hydrogen, which would in turn negatively affect our sales and deployment of our
products and services;

e We may be unable to establish or maintain relationships with third parties for certain aspects of continued
product developments, manufacturing, distribution, sale, servicing, and supply components for our products;

e We may be unable to make attractive acquisitions or successfully integrate acquired businesses, assets, or
properties, and any inability to do so may disrupt our business and hinder our ability to grow, divert the attention
of key personnel, disrupt our business, and impair our financial results;

e  We may pursue asset monetizations or other strategic transactions to improve liquidity, and we may be unable to
complete such transactions on the terms or timeline we expect, or at all;
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e  Our stock price and stock trading volume have been and could remain volatile, and the value of your investment
could decline and if securities analysts do not maintain coverage of us or if they publish unfavorable or
inaccurate research or reports about our business, our stock, or our industry, the price of our stock and the
trading volume could decline;

e  Sales of substantial amounts of our common stock in the public markets, or the perception that such sales might
occur, could reduce the price that our common stock might otherwise attain and may dilute your voting power
and your ownership interest in us;

e Provisions in our governing documents and Delaware law may discourage or delay an acquisition of the
Company by a third party that stockholders may consider favorable and may limit a stockholder’s ability to
bring a claim in a forum a stockholder finds favorable;

e  We do not anticipate paying any dividends on our common stock;

e  We are exposed to fluctuations in currency exchange rates, which could negatively affect our operating results.

Item 1. Business
Background

Plug is building an end-to-end clean hydrogen ecosystem, from production, storage, and delivery to energy
generation, to help its customers meet their business goals and decarbonize the economy. In creating the first commercially
viable market for hydrogen fuel cells, the Company has deployed more than 74,000 fuel cell systems, primarily through
material handling applications, and operates more than 275 fueling stations. Plug intends to deliver its hydrogen solutions
directly to its customers, and through joint venture partners into multiple environments, including material handling, supply
chain and logistics, e-mobility, stationary power generation and industrial applications.

Plug is focused on delivering a suite of hydrogen solutions to its customers. Its vertically integrated, end-to-end
hydrogen solutions, which are designed to fit individual customer needs, include hydrogen production equipment and the
delivery of hydrogen fuel, including:

e  Fuel cells: Fuel cells are electrochemical devices that combine hydrogen and oxygen to produce electricity and
heat without combustion. Plug offers stationary and mobility fuel cell products to its customers in addition to
serving the material handling industry. Plug’s fuel cells power material handling vehicles (forklifts), replacing
lead-acid and lithium ion batteries. Plug supports customers at multi-shift high volume manufacturing and high
throughput distribution sites where Plug’s fuel cell products provide a unique combination of productivity,
flexibility, and environmental benefits.

e Proton exchange membrane (“PEM?”) electrolyzers: Plug electrolyzers use clean electricity to split water into
hydrogen and oxygen. Using electrolyzers, customers can generate hydrogen for a variety of applications. PEM
technology delivers high power density, carries low weight and volume and operates at relatively low
temperatures which allows it to start quickly and cause less wear and tear on the system. In support of the
market growth and its own ambitions, Plug has built a state-of-the-art gigafactory to produce electrolyzer stacks
in Rochester, New York.

e Hydrogen liquefiers: Plug has a core competency in liquefaction systems known for their operational
efficiency, flexibility and reliability. Plug’s hydrogen liquefaction system has one of the most energy-efficient
designs on the market utilizing hydrogen as the refrigerant in the main liquefaction cycle.

e Liquid hydrogen cryogenic solutions: Plug has expertise designing and manufacturing cryogenic solutions,
including liquid storage tanks, delivery trailers, vaporizers, portable equipment, and integrated control systems.

e Hydrogen production: In addition to its pre-existing hydrogen production plants in Tennessee and Georgia,
Plug began producing liquid hydrogen at its hydrogen production plant in St. Gabriel, Louisiana in April 2025.

We were organized as a corporation in the State of Delaware on June 27, 1997.

99 <

Unless the context indicates otherwise, the terms “Company,” “Plug,” “we,
Plug Power Inc. and its subsidiaries.

our,” or “us” as used herein refer to
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Business Strategy

Plug believes that green hydrogen will play an important role in addressing climate change in both the short and long
term. Plug’s strategy includes expanding the production and use of lower-carbon and green hydrogen solutions as renewable
energy and supporting infrastructure continue to scale. To reach this goal, Plug’s business strategy is focused on the following:

e Expanding hydrogen production, with a focus on both output capabilities and geography. In addition to our
hydrogen facilities in Georgia and Tennessee, Plug commissioned its hydrogen production plant in Louisiana in
April 2025, adding to its North American hydrogen generation network.

e Building out a clean hydrogen network of production plants. In addition to Plug’s commitment to building a
network across the United States, Plug is planning to build out a clean hydrogen network in Europe and
continues to explore potential partners with whom to build hydrogen production plants. Plug is also actively
advancing multi-megawatt electrolyzer projects in Europe, including deployments in Portugal and other markets
across Europe and Australia.

e Scaling production through electrolyzer and fuel cell gigafactories at our gigafactory in Rochester, New York
and our fuel cell manufacturing facility to support the growing demand for fuel cells in Slingerlands, New York.

e Scaling Plug’s electrolyzer program to provide comprehensive and economical solutions focused on our 5-
megawatt (“MW”) and 10MW offerings and using these building blocks to reach into the gigawatt-scale
electrolyzer market. Electrolyzers are integral to Plug’s clean hydrogen ecosystem. Plug has shipped and
commissioned electrolyzer systems in multiple regions globally, including North America, Europe and Australia
and continues to support the deployment of large-scale hydrogen production plants in these and other markets.

e Plug’s operating strategy objectives include decreasing product and service costs, while improving system
reliability.

We believe continued investment in research and development is critical to the development and enhancement of
innovative products, technologies, and services.

Business Organization

The Company continues to evolve its organizational design to meet the growing needs of the business and product
offerings and align with the strategy discussed above. Our organization is managed from a sales perspective based on “go-to-
market” sales channels, emphasizing shared learning across end-user applications and common supplier/vendor relationships.
These sales channels are structured to serve a range of customers for our products and services. As a result of this structure,
we concluded that we have one operating and reportable segment — the design, development and sale of hydrogen products
and solutions that help customers meet their business goals while decarbonizing their operations. Our chief executive officer
was identified as the chief operating decision maker (the “CODM?”). All significant operating decisions made by management
are largely based upon the analysis of Plug on a total company basis, including assessments related to our incentive
compensation plans. The current organizational structure is designed to help Plug achieve its goals and establish Plug as a
world leader in clean hydrogen solutions.

Products and Services

Plug is facilitating the paradigm shift to an increasingly electrified world by innovating cutting-edge hydrogen and
fuel cell solutions.

While we continue to develop commercially viable hydrogen and fuel cell product solutions, we have expanded our
offerings to support a variety of commercial operations that can be powered with clean hydrogen. We provide electrolyzers
that allow customers — such as refineries, producers of chemicals, steel, fertilizer and commercial refueling stations — to
generate hydrogen on-site. We are focusing our efforts on (a) industrial mobility applications, including electric forklifts and
electric industrial vehicles, at multi-shift high volume manufacturing and high throughput distribution
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sites where we believe our products and services provide a unique combination of productivity, flexibility, and environmental
benefits; and (b) production of hydrogen. Plug expects to support these products and customers with an ecosystem of
vertically integrated products that produce, transport, store and handle, dispense, and use hydrogen for mobility and power
applications.

Our current product and service portfolio includes:

GenDrive: GenDrive is our hydrogen fueled PEM fuel cell system, providing power to material handling EVs,
including Class 1, 2, 3 and 6 electric forklifts, automated guided vehicles, and ground support equipment.

GenFuel: GenFuel is our liquid hydrogen fueling, delivery, generation, storage, and dispensing system.

GenCare: GenCare is our ongoing “Internet of Things”-based maintenance and on-site service program for
GenDrive fuel cell systems, GenSure fuel cell systems, GenFuel hydrogen storage and dispensing products.

GenKey: GenKey is our vertically integrated “turn-key” solution combining either GenDrive or GenSure fuel cell
power with GenFuel fuel and GenCare aftermarket service, offering complete simplicity to customers transitioning to
fuel cell power.

GenEco Electrolyzers: The design and implementation of SMW and 10MW electrolyzer systems that are modular,
scalable hydrogen generators optimized for clean hydrogen production. Electrolyzers generate hydrogen from water
using electricity and can produce “green” hydrogen when powered by renewable energy inputs, such as solar or wind
power.

Liquefaction Systems: Plug’s 15 ton-per-day and 30 ton-per-day liquefiers are engineered for high
efficiency, reliability, and operational flexibility — providing consistent liquid hydrogen to customers. This design
increases plant reliability and availability while minimizing parasitic losses like heat leak and seal gas losses.

Cryogenic Equipment: Engineered equipment including trailers and mobile storage equipment for the distribution
of liquified hydrogen, oxygen, argon, nitrogen and other cryogenic gases.

GenSure: GenSure is our stationary fuel cell solution providing scalable, modular PEM fuel cell power to support
applications on both a small and large power scale. For smaller applications, Plug’s Low Power GenSure supports
backup and grid-support applications of the telecommunications, transportation, and utility sectors. Our High Power
GenSure product line supports large scale stationary power, EV charging infrastructure, and data center markets.

Liquid Hydrogen: Liquid hydrogen provides an efficient fuel alternative to fossil-based energy. We produce liquid
hydrogen at our production facilities in Tennessee, Georgia and Louisiana and through third-party supply
arrangements, utilizing electrolyzer systems and liquefaction systems. Liquid hydrogen supply is used by customers
in material handling operations, fuel cell electric vehicle fleets, and stationary power applications.

We provide our products and solutions worldwide through our direct sales force, and by leveraging relationships with
original equipment manufacturers (“OEMs”) and their dealer networks. Plug is currently targeting Europe, Australia, North
America and select international markets (including parts of Asia) for expansion in adoption of its hydrogen and electrolyzer
solutions.

Facilities

Currently, we manufacture and/or assemble our products at our manufacturing facilities in Slingerlands, New York;
Rochester, New York; Houston, Texas; and Lafayette, Indiana; and have an expanded customer service center in Miamisburg,
Ohio. In addition, we have hydrogen production plants in Charleston, Tennessee; Kingsland, Georgia; and St. Gabriel,
Louisiana. Refer to Item 2, “Properties,” for additional information regarding our facilities.
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Markets, Geography and Customer Concentration

The Company’s products and services predominantly serve the North American and European material handling
markets, and primarily support large to mid-sized fleet, multi-shift operations in high volume manufacturing and high
throughput distribution centers. The Company has historically experienced fluctuations in its quarterly operating results, with
more revenue typically recognized in the second half of the fiscal year as compared to the first half.

Customer demand for clean hydrogen has grown as a low-carbon energy source for hard-to-decarbonize industries,
such as heavy-duty transportation, heavy manufacturing (steel, cement, aluminum, and chemicals), stationary power
generation, and aviation. Orders for the Company’s products and services approximated $724.1 million as of the year ended
December 31, 2025. The Company’s orders at any given time are comprised of fuel cells, hydrogen installations, maintenance
services, electrolyzers, liquefiers, hydrogen trailers, and hydrogen fuel deliveries. The specific elements of the orders have
varied terms of timing of delivery and can vary between 90 days to 10 years, with fuel cells and hydrogen installations being
delivered near term and maintenance services and hydrogen fuel deliveries being delivered over a longer period of time.

For the year ended December 31, 2025, Walmart, Inc. (“Walmart”), accounted for 24.2% of our total consolidated
revenues, which included a provision for warrant charge of $29.2 million. Additionally, 14.3% of our total consolidated
revenues were associated with our second largest customer.

Working Capital Items

We currently maintain inventory levels adequate for our short-term needs based upon present levels of production
and for the purposes of global supply chain risk management. We consider the component parts of our different products to be
generally available and current suppliers to be reliable and capable of satisfying anticipated needs. However, we have seen
shortages of materials needed to produce fuel cell and hydrogen generation equipment components due to general supplier
performance, labor shortages, supply chain constraints and logistical challenges. These material shortages have also negatively
impacted the pricing of materials and components sourced or used by the Company.

Distribution, Marketing and Strategic Relationships

We have developed strategic relationships with established companies in key areas including distribution, service,
marketing, supply, technology development and product development. We sell our products worldwide, with a primary focus
on North America, Europe, and Australia, through our direct product sales force, OEMs, and their dealer networks. We operate
in Europe under the name Plug Power Europe to sell electrolyzers to customers in the Europe, Middle East and African
(EMEA) region and to sell hydrogen fuel cell systems for the European material handling market.

Our wholly-owned subsidiary, Plug Power LA JV, LLC, created a joint venture with Niloco Hydrogen Holdings LLC,
a wholly-owned subsidiary of Olin Corporation (“Olin”), named “Hidrogenii” in the third quarter of 2022. We believe
Hidrogenii will support reliability of supply and speed to market for hydrogen throughout North America and set the
foundation for broader collaboration between Plug and Olin. The joint venture’s 15-ton-per-day hydrogen production plant in
St. Gabriel, Louisiana commenced operations in April 2025. Hidrogenii is owned 50% by Plug Power LA JV, LLC and 50%
by Niloco Hydrogen Holdings LLC.

Our wholly-owned subsidiary, Plug Power Espafia S.L. (“Plug Power Spain”), entered into a joint venture with
Acciona, named AccionaPlug S.L., in the fourth quarter of 2021. The joint venture intends to develop clean hydrogen projects
in Spain and Portugal and continues to evaluate potential projects. AccionaPlug S.L. is owned 50% by Plug Power Spain and
50% by Acciona and has received initial project financing commitments.

Plug Power Inc. entered into a joint venture with SK Innovation Co., Ltd (“SK Innovation”) named SK Plug Hyverse
Co. Ltd. (“SK Plug Hyverse”), owned 49% by the Company and 51% by SK Innovation. On December 31, 2025, the
Company executed a share purchase agreement (the “Share Purchase Agreement”) with SK Innovation pursuant to which the
Company agreed to sell, and SK Innovation agreed to purchase, the Company’s entire 49% equity interest in SK Plug
Hyverse. The Company received $6.5 million in cash in connection with the sale.

Plug Power Inc. has also invested in a hydrogen infrastructure and growth equity fund, Clean H2 Infra Fund, a
special limited partnership registered in France, since the fourth quarter of 2021. The Clean H2 Infra Fund is focused on
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clean hydrogen infrastructure through financing projects in the production, storage and distribution of clean hydrogen. As of
December 31, 2025 the Company’s ownership percentage in the Clean H2 Infra Fund was approximately 5%.

In addition, we believe Plug’s prior strategic acquisitions have allowed Plug to vertically integrate and uniquely
position Plug in the hydrogen industry to offer end-to-end hydrogen solutions to global customers, complementing the
Company’s industry-leading position in the design, construction, and operation of customer-facing hydrogen fueling stations
and material handling fuel cell application. These acquisitions have contributed to Plug’s efforts to transition from low-carbon
to zero-carbon hydrogen solutions by expanding its internal hydrogen production and electrolyzer capabilities.

Competition

We experience competition in all areas of our business. The markets we address for motive and backup power are
characterized by the presence of well-established battery and combustion generator products. We also face competition from
companies that offer other carriers of energy, such as solar, wind and batteries, integrated gas companies, and companies
offering products similar to ours, such as hydrogen generation via Steam Methane Reformers. We also face competition from
electrolyzer manufacturers, liquefaction and cryogenic equipment suppliers, and other vertically integrated hydrogen
providers. We believe the principal competitive factors in the markets in which we operate include product features, including
size and weight, relative price and performance, lifetime operating cost, including any maintenance and support, product
quality and reliability, safety, ease of use, footprint, rapid integration with existing equipment and processes, customer support
design innovation, marketing and distribution capability, service and support and corporate reputation. For example:

e  Material handling — We face competition from technologies that require electrical infrastructure at distribution
centers. These are largely lithium ion and lead-acid batteries. Our main differentiation from these technologies is that
we offer increased productivity at our customer sites. For example, our technologies provide more sustained power
than batteries, recharge more quickly and also do not require our customers’ distribution centers to draw significant
power from a local electrical grid.

e Hydrogen generation and storage — We face competition from companies offering products similar to ours. For
example, we face competition from legacy industrial gas companies that also produce hydrogen, and there are other
companies that produce PEM electrolyzers, liquefiers and cryogenic transportation and storage equipment. Our
products are designed to offer vertically integrated end-to-end hydrogen solutions.

Intellectual Property

We believe that neither we nor our competitors can achieve a significant proprietary position on the basic
technologies currently used in PEM fuel cell systems. However, we believe the design and integration of our system and
system components, as well as some of the low-cost manufacturing processes that we have developed, are intellectual property
that can be protected. Our intellectual property portfolio covers, among other things: fuel cell components that reduce
manufacturing part count; fuel cell system designs that lend themselves to mass manufacturing; improvements to fuel cell
system efficiency, reliability and system life; and control strategies, such as added safety protections and operation under
extreme conditions. In general, our employees are party to agreements providing that all inventions, whether patented or not,
made or conceived while being our employee, which are related to or result from work or research that we perform, will
remain our sole and exclusive property.

We have a total of 52 issued patents currently active with the United States Patent and Trademark Office (“USPTO”),
expiring between 2026 and 2044. At the close of 2025, we had 23 U.S. patent applications pending. Additionally, we have 16
trademarks registered with the USPTO due for renewal between 2026 and 2031, and 3 trademark applications pending.

Government Regulation
Our fuel cell, electrolyzer, and hydrogen products, their installations, and the operations at our facilities are subject to
oversight and regulation at the international level, as well as federal, state, and local levels in accordance with statutes and

ordinances relating to, among others, building codes, fire codes, public safety, electrical and gas pipeline connections and
hydrogen siting. The level of regulation may depend, in part, upon where a system is located — both domestically and abroad.

11




Table of Contents

In addition, product safety standards have been established by the American National Standards Institute (“ANSI”),
covering the overall fuel cell system. The class 1, 2, and 3 GenDrive products are designed with the intent of meeting the
requirements of UL 2267 “Fuel Cell Power Systems for Installation in Industrial Electric Trucks” and NFPA 505 “Fire Safety
Standard for Powered Industrial Trucks.” The hydrogen tanks used in these systems have been either certified to ANSI/CSA
NGV2-2007 “Compressed Natural Gas Vehicle Fuel Containers” or ISO/TS 15869 “Gaseous hydrogen and hydrogen blends
—Land vehicle fuel tanks.” We will continue to design our GenDrive products to meet ANSI and/or other applicable
standards. We certified several models of class 1, 2, and 3 GenDrive products to the requirements of the CE mark with
guidance from a European certified body. The hydrogen tanks used in these systems are certified to the Pressure Equipment
Directive by a European certified body. The GenFuel hydrogen storage and dispensing products are designed with the intent of
meeting the requirements of NFPA 2 “Hydrogen Technologies Code.” We are also subject to standards as applied to the design
of our electrolyzer products, both domestically and abroad. Such standards include, but are not limited to, “Hydrogen
Generators Using Water Electrolysis” (ISO 22734), “Hydrogen Technologies Code” (NFPA 2), “Explosive Atmospheres”
requirements (UL 60079), CE product standards within the European Commission, and AS/NZS standards for our products
within each jurisdiction, as applicable. As our Company increasingly expands to new markets and jurisdiction, we also
become subject to new and different regulations in such jurisdictions.

We are subject to various federal, state, local, and non-U.S. environmental and human health and safety laws and
regulations, including laws and regulations relating to the use, handling, storage, transportation, disposal and human exposure
to hazardous substances and wastes, product safety, and emissions of pollution into the environment, and the remediation of
contamination. Our facilities in the United States are subject to regulation by the Occupational Safety and Health
Administration (“OSHA”), which regulates the protection of the health and safety of workers. In addition, the OSHA hazard
communication standard requires that we maintain information about hazardous materials used or produced in our operations
and that we provide this information to employees, state and local governmental authorities and local residents. We are also
subject to occupational safety regulations in other countries. In addition, certain environmental laws and regulations impose
liability and responsibility on present and former operators or users of facilities and sites for contamination at such facilities
and sites without regard to causation or knowledge of contamination. Compliance with environmental laws and regulations
can significantly increase the costs of our operations. Violations of environmental laws and regulations can subject us to
additional costs and expenses, including defense costs and expenses and civil and criminal penalties. Environmental laws and
regulations are becoming increasingly stringent, and compliance costs are significant and will continue to be significant in the
foreseeable future. Additionally, new environmental laws and regulations could restrict or prohibit the uses of certain
materials, chemicals, and/or components that are needed for our products and technologies. There can be no assurance that
existing or future environmental and human health and safety laws and regulations will not have a material effect on our
business.

We will continue to evaluate the potential impact such laws and regulations will have on our business. In addition,
existing or pending climate change legislation, regulation, or international treaties or accords could have a material effect on
our business or markets that we serve, or on our results of operations, capital expenditures or financial position. There is no
guarantee that any such legislation, regulation, or international treaties or accords will be favorable to our business. We will
continue to monitor emerging developments in this area.

At this time we do not know what additional requirements, if any, may be imposed on our products or their
installation. We also do not know the extent to which any new regulations may impact our ability to distribute, install, and
service our products. As we continue distributing our systems to our target markets, federal, state, local, or foreign government
entities may seek to impose regulations or competitors may seek to influence regulations through lobbying efforts.

See Item 1A, “Risk Factors,” for a description of these governmental regulations and other material risks to us,
including, to the extent material, to our competitive position.

Inflation, Material Availability and Labor Shortages

Most components essential to our business are generally available from multiple sources; however, we believe there
are some component suppliers and manufacturing vendors, particularly those suppliers and vendors that supply materials in
very limited supply worldwide or supply commodities that have a high degree of volatility, whose loss to us or general
unavailability could have a material adverse effect upon our business and financial condition. For example, although we
believe the liquid hydrogen supply challenges of the past improved following the commissioning and ramp-up of additional
domestic production capacity, including our Georgia facility, we may again experience similar challenges
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relating to the availability of hydrogen, including but not limited to suppliers utilizing force majeure provisions under existing
contracts as they have in the past, which could negatively impact the amount of hydrogen we are able to provide under certain
of our hydrogen supply agreements and other customer agreements. Furthermore, global commodity pricing has been volatile
and has been influenced by political events and worldwide economic trends, which has impacted our sourcing strategies,
resulting in adverse impacts on our business and financial condition. We have mitigated and are continuing to mitigate these
risks by continuing to diversify our supply chain, including diversifying our global supply chain and implementing alternate
system architectures that we expect will allow us to source from multiple fuel cell, electrolyzer stack and air supply
component vendors. While we continue to invest in our supply chain to improve its resilience with a focus on automation,
dual sourcing of critical components, insourcing and localized manufacturing when feasible, we are also working closely with
these vendors and other key suppliers on coordinated product introduction plans, product and sales forecasting, strategic
inventories, and internal and external manufacturing schedules and levels. However, ongoing changes to, and evolution of, our
product designs, including new electrolyzer and liquefaction system configurations, stack design updates and serviceability
enhancements, or incorrect forecasting or updates to previously forecasted volumes could present challenges to those
strategies despite best efforts in leveraging supplier relationships and capabilities. With respect to production, we are currently
operating in an environment of heightened cost pressures driven by tariffs, global energy volatility, and inflation. Despite these
external headwinds, we remain focused on structural cost reduction initiatives, leveraging artificial intelligence to analyze
detailed cost components across our supply chain, optimize sourcing decisions, and mitigate inflationary impacts on key raw
materials. We have a regionally diverse supply chain, and in cases where we have single sourced suppliers (typically due to
new technology and products or worldwide shortages due to global demand), we work to engineer alternatives in our product
design or develop new supply sources while covering short- and medium-term risks with supply contracts, building up
inventory, and development partnerships. However, if we are unable to reduce such inventory, that could tie up working
capital.

We continue to take proactive steps through our supply chain team to limit the impact of supplier challenges
generally and we continue to work closely with our suppliers and transportation vendors to ensure availability of products and
implement other cost savings initiatives. In addition, we have continued discussions with suppliers with respect to the terms of
our supply agreements, and the outcome of such discussions, including whether those discussions yield the desired
modifications in the terms of such supply agreements, may impact the timing of when we receive shipments of certain
supplies or result in other supply chain issues.

With respect to our service business, we have experienced increases in labor, parts and related overhead costs,
including impacts from broader inflationary pressures. While these cost headwinds persist, we are implementing cost
reduction and operational efficiency initiatives, including engineering advancements, particularly improvements in fuel stack
durability and performance, that are expected to mitigate certain service-related cost pressures over time; however, the timing
and magnitude of such improvements may vary. If cost trends do not improve as anticipated or if service performance does not
meet our expectations, we may be required to record additional service loss provisions in future periods. Although recent
commercial engagement and backlog development have shown improvement in certain markets, we expect that bookings,
revenue and margin recovery may fluctuate in the near-term while we pursue sales opportunities. The pace of cost
improvement and revenue growth will depend on market conditions, customer demand, execution of strategic initiatives and
other factors beyond our control.

Additionally, we, as well as our suppliers and vendors, have observed an increasingly competitive labor market. Tight
labor markets have resulted in longer times to fill open positions for us and our suppliers and vendors. Increased employee
turnover, reassessment of employee responsibilities given current business needs, changes in the availability of our workers as
well as labor shortages have resulted in, and could continue to result in, increased costs which could negatively affect our
component or raw material purchasing abilities, and in turn, our financial condition, results of operations, or cash flows.
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Backlog

The timing of delivery and installations of our products has a significant impact on the timing of the recognition of
our product and installation revenues. Many factors can cause a lag between the time a customer signs a contract and our
recognition of product revenue. These factors include the lead time for the manufacturing and construction of hydrogen related
products, including fuel cells, electrolyzers, cryogenic equipment and hydrogen infrastructure. Customers may also ask us to
delay an installation for reasons unrelated to the foregoing, including delays in their financing arrangements. Further, due to
unexpected delays, deployments may require unanticipated expenses to expedite delivery of materials or labor to ensure the
installation meets our timing objectives. These unexpected delays and expenses can be exacerbated in periods in which we
deliver and install a larger number of smaller projects or in periods involving first-of-a-kind deployments, scale-up of new
product platforms, or geographically dispersed installations. In addition, if even relatively short delays occur, there may be a
significant shortfall between the revenue we expect to generate in a particular period and the revenue that we are able to
recognize. For our installations, revenue and cost of revenue can fluctuate significantly on a periodic basis depending on the
timing of acceptance by the customer.

Research and Development

Because the hydrogen economy, including fuel cell, electrolyzer and hydrogen infrastructure markets, remains in an
early state of broader adoption, our ability to compete successfully is heavily dependent upon our ability to ensure a continual
and timely flow of competitive products, services, and technologies to the marketplace. We continue to develop new products
and technologies and to enhance existing products in the areas of cost, size, weight, durability, efficiency and
manufacturability, and in supporting service solutions in order to drive further commercialization.

We may also expand the range of our product offerings and intellectual property through licensing and/or acquisition
of third-party business and technology. Our research and development expense totaled $58.0 million, $77.2 million, and
$113.7 million during the years ended December 31, 2025, 2024 and 2023, respectively.

Human Capital Resources

As of December 31, 2025, we had 2,582 employees, of which 238 are temporary employees, with 2,216 located in
the United States and 366 located outside of the United States. None of our employees are represented by a collective
bargaining unit, and we believe that our relationship with our employees is positive.

Workforce Engagement

The Company is dedicated to fostering a culture of employee engagement and is committed to hiring talented and
qualified individuals from a broad range of backgrounds and experiences.

We actively seek to maintain a workplace that is free from discrimination and that fosters a sense of community and
belonging among the workforce. We seek to provide all employees with equal opportunity to grow and develop, leveraging the
unique skills and differences of their individual background, characteristics, and aspirations.

We appreciate the collective differences of our employees, and we value different perspectives to solve complex
problems and bring innovative solutions. We are transparent and collaborative, welcoming ideas, thoughts, and questions from
everyone. We endeavor to champion inclusivity, to respect each other, and to celebrate our differences as we build an
environment in which we are all proud to be a part. Our policies and practices are designed to comply with applicable federal,
state and local equal employment opportunity laws.

Community Involvement

We recognize the importance of supporting our local communities as we continue to grow as an organization. For
example, we donate to our local communities, facilitate employee donations through United Way, and have initiated a
Community Relations Program to evaluate deserving nonprofit organizations to boost our corporate giving program. Also,
each Plug employee is provided sixteen (16) hours per year paid time off to volunteer with a not-for-profit organization of his
or her choice.
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Performance Management, Compensation and Benefits

Our performance management process incorporates annual goals for the Company, as well as departmental and
individual employee goals. Employees and their managers are accountable for goals and must review performance against the
goals on an ongoing basis. We provide employees base wages that are competitive and consistent with employee positions,
skill levels, experience, and location. Additionally, employees may also be granted annual short-term incentive compensation
and equity compensation awards with multi-year vesting for retention.

As part of our commitment to our people, Plug offers employees competitive pay and benefits, including health,
vision, and dental plans, flexible spending accounts, comprehensive life insurance (including company-provided life
insurance), disability coverage and a 401(k) retirement program. Additionally, employees are offered a vacation and holiday
package and paid parental leave to aid in bonding time for new parents. To encourage savings, we auto-enroll all employees in
our 401(k)-retirement savings plan after 30 days of employment in accordance with plan terms.

Talent and Training

Our talent strategy is a balance of attracting external talent, combined with the possibility of upward mobility that
encourages career growth and opportunity to progress within Plug. We leverage both internal and external recruitment
resources and incentivize our current employees through our employee referral program to refer talent they recommend as
future employees of Plug.

A key component to planning for individual career growth aligned with organizational growth is learning and
development. For example, our educational assistance program offers financial assistance to encourage employees to continue
their education and support their continuous enhancement of their knowledge and skills. Besides job-specific safety training,
we offer personal development training on many topics, including sustainability and wellness. Online participation in
internally developed business-related courses called Plugology is encouraged for all employees and helps newly hired
employees assimilate to the business.

Health, Safety and Wellness

We strive to create a safe working environment, promoting environmental and employee health and safety awareness,
and seek to undertake appropriate actions to reduce health and safety risks and establish procedures with appropriate
protection for the safety of our employees. In addition, we undertake to safeguard the health and well-being of our employees
by providing them with access to health and wellness programs that are designed to promote long-term healthy and active
lifestyles.

Available Information

Our Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, including
exhibits, and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act are
available free of charge, other than an investor’s own internet access charges, on the Company’s website at
www.plugpower.com as soon as reasonably practicable after the Company electronically files such material with, or furnishes
it to, the Securities and Exchange Commission (the “SEC”). The information contained on our website is not included as a
part of, or incorporated by reference into, this Annual Report on Form 10-K. The SEC also maintains an internet site that
contains reports, proxy and information statements, and other information regarding issuers that file electronically with the
SEC. The SEC’s website address is https://www.sec.gov.

We may announce material business and financial information to the public about us, our products and services, and
other matters through a variety of means, including filings with the SEC, press releases, public conference calls, webcasts, the
investor relations section of our website (www.ir.plugpower.com) and our X (formerly Twitter) account at @PlugPowerInc in
order to achieve broad, non-exclusionary distribution of information to the public and for complying with our disclosure
obligations under Regulation FD. We encourage investors, the media, and others interested in Plug to follow the foregoing
channels and review the information that we make available on such channels, in addition to following our filings with the
SEC.
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Item 1A. Risk Factors

The following risk factors should be considered carefully in addition to the other information in this Annual Report
on Form 10-K. The occurrence of any of the following material risks could harm our business and future results of operations
and could result in the trading price of our common stock declining and a partial or complete loss of your investment. These
risks are not the only ones that we face. Additional risks not presently known to us or that we currently consider immaterial
may also impair our business operations and trading price of our common stock. The discussion contained in this Annual
Report on Form 10-K contains “forward-looking statements” within the meaning of Section 27A of the Securities Act and
Section 21E of the Exchange Act that involve risks and uncertainties. Refer to the section entitled “Forward-Looking
Statements.”

A. MARKET RISKS

We may be unable to successfully execute and operate our hydrogen production facilities and such facilities may cost more
and take longer to complete than we expect or may underperform, be delayed or require additional capital.

As part of our vertical integration strategy, the Company is developing and operating hydrogen production facilities
in the United States and engages in hydrogen-related activities outside the United States through project-based arrangements,
equipment supply and partnership. Our ability to successfully complete, commission, operate and scale these facilities and
obtain or maintain required green certification or other regulatory attribution for some of these facilities is not guaranteed.
These facilities are intended to support our ability to meet and supplement the hydrogen demands for our products and
services, for both existing and prospective customers. While we have hydrogen production facilities that are operational in the
United States, the successful commissioning of a facility does not ensure that it will operate reliably, at expected capacity
levels or at anticipated costs. Our hydrogen production plants are dependent, in part, upon our ability to meet our internal
demand for electrolyzers and liquefiers required for such facilities. Our operational facilities and future facilities may
experience start-up and ramp-up challenges, equipment performance issues, outages, maintenance downtime or other
operational disruptions, any of which could reduce output, increase costs or require additional capital expenditures.

The timing and cost to complete the construction of our hydrogen production facilities, and any new or expanded
facilities, depend in part on our ability to obtain and allocate sufficient capital to fund such facilities. As previously disclosed,
we have recently taken actions to prioritize capital discipline and liquidity, including reevaluating the timing and scope of
certain planned hydrogen production facilities. As part of this reprioritization, we may defer, modify or pivot away from
certain facilities, including facilities that were previously contemplated as part of our hydrogen production network, such as
the Texas hydrogen plant. Any such actions could delay construction, reduce project scope, increase per-unit cost, or result in
facilities not being completed as originally planned. The timing and cost to complete the construction of our hydrogen
production plants are further subject to a number of factors outside of our control, including delays or performance issues
involving contractors, suppliers or other third parties, permitting, interconnection and power availability, inflationary
pressures, labor availability, and other market conditions. Such plants may take longer and cost more to complete and become
operational than we expect. For example, construction at our Georgia plant took longer than we expected before becoming
operational.

Moreover, the viability and competitiveness of our hydrogen production facilities will depend, in part, upon favorable
laws, regulations, and policies related to hydrogen production. Some of these laws, regulations, and policies are nascent or
evolving, and there is no guarantee that they will be favorable to our facilities or will remain stable over time. For further
information on risks associated with government regulations, see ‘“Regulatory Risks.” Additionally, our facilities will be
subject to numerous permitting, regulations, laws, and policies, many of which might vary by jurisdiction. Delays or changes
in regulatory approvals could adversely affect our ability to operate existing facilities or develop new facilities. Hydrogen
production facilities operate in a highly competitive market, including competition from well-established multinational
companies in the energy and industrial gas industries. There is no guarantee that our hydrogen production strategy will be
successful, amidst this competitive environment.

If we are unable to successfully execute, operate or scale our hydrogen production facilities, or if new or expanded
facilities cost more or take longer than we expect, we may be required to source hydrogen from third parties at potentially
higher or more volatile costs, may be unable to meet customer demand, and our business, financial condition, results of
operations and prospects could be materially adversely affected.
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Our products and performance depend largely on the availability of hydrogen and insufficient supplies of hydrogen could
negatively affect our sales and deployment of our products and services.

Our products and services depend largely on the availability of hydrogen. Although we operate liquid hydrogen at our
Georgia, Tennessee and Louisiana facilities, our business could be materially and adversely affected by an inadequate
availability of hydrogen or our failure to secure hydrogen supply at competitive prices. There is no assurance that our
hydrogen production will scale at the rate we anticipate or that we will complete additional hydrogen production plants on
schedule or at all. In addition, the operation, commissioning and ramp-up of hydrogen production facilities involve significant
technical, operational, safety and maintenance risks, including equipment performance, unplanned outages, utility supply
constraints and regulatory compliance requirements, any of which could reduce available hydrogen volumes or increase
delivered costs.

We also remain dependent upon third-party hydrogen suppliers to support the commercialization of our products and
services, including to supplement our own production, manage downtime, serve certain geographies or meet peak demand. We
have experienced supply chain issues relating to the availability of hydrogen, including but not limited to suppliers utilizing
force majeure provisions under existing contracts, which has led to volume constraints, delays in deployment and service
margin improvements, and negatively impacted the amount of hydrogen we have been able to provide under certain supply
and other agreements. If hydrogen suppliers elect not to participate in the material handling market, if existing supply
arrangements are not renewed on acceptable terms, or if supply chain disruptions continue, insufficient supplies of hydrogen
may result.

If hydrogen is not readily available or if hydrogen prices are such that energy produced by our products costs more
than energy provided by other sources, our products could be less attractive to potential users, our products’ value proposition
could be negatively affected, and our sales and deployment of products and services could be materially and adversely
affected.

Our investments in hydrogen production and infrastructure may be underutilized or may not generate expected returns.

Our strategy involves significant capital investment in hydrogen production, liquefaction, storage and logistics assets.
If demand for hydrogen, fuel cell systems, electrolyzers or related services develops more slowly than we expect, or if we are
unable to secure or retain customers at anticipated volumes and pricing, these assets may be underutilized. Underutilization
could reduce margins, impair our ability to achieve economies of scale, require us to curtail operations, and could result in
impairment charges or other adverse impacts to our financial condition and results of operations.

Our business may be adversely affected by customer concentration and the creditworthiness and purchasing decisions of
significant customers.

A limited number of customers account for a significant portion of our revenue, receivables, backlog, or expected
future deployments in certain periods. These customers may delay, reduce, cancel, or renegotiate orders; experience financial
distress; change their strategic priorities; or encounter permitting, funding or operational constraints. If any significant
customer does so, our revenue, cash flows, gross margins, and business prospects could be materially adversely affected.

Inflationary trends, economic uncertainty, market trends, political instability, and other conditions could negatively impact
our sales growth and results of operations.

Adverse economic conditions and political instability in the geographic markets we serve, such as tight credit
markets, inflation, higher interest rates, reduced availability or increased cost of capital, limited capital spending, delay or
reduction in consumer spend, and changes in government priorities and funding programs, could have a material adverse
effect on our business, financial condition and results of operations. For example, increases in the cost of raw materials,
components, energy, labor and the expenses associated with the distribution and transportation of these materials and products
we sell can have an adverse impact on the business, financial condition, and results of operations of us or our suppliers. In an
inflationary environment, we may be unable to raise the sales prices of our products and services at or above the rate at which
our costs increase, which could reduce our profit margins. For example, with respect to our service business, we have
experienced increases in labor, parts and related overhead, including impacts from broader inflationary pressures. If these
trends continue, we may have to record additional service loss provisions in the future. We also may
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experience lower than expected sales and potential adverse impacts on our competitive position if there is a decrease in
consumer spending or a negative reaction to our pricing.

Increases in interest rates may increase our cost of borrowing and result in limitations on our ability to access credit
or otherwise raise debt and equity capital on acceptable terms or at all. In addition, if there is a government shutdown in the
United States, especially a prolonged shutdown, it could impact our ability to access the public markets and obtain necessary
capital in order to properly capitalize and continue our operations, which could have a material adverse effect on our business,
financial condition and results of operations. Increased interest rates, especially if coupled with reduced government spending
and volatility in financial markets, may have the effect of further increasing economic uncertainty and heightening these risks.

With respect to our customers, the demand for our products and services is sensitive to their production activity,
capital spending and demand for their products and services. In the past couple of years, we have observed increased
economic uncertainty in the United States and abroad, including inflation and higher interest rates. Impacts of such economic
weakness include falling overall demand for goods and services, leading to reduced profitability, reduced credit availability,
higher borrowing costs, reduced liquidity, volatility in credit, equity and foreign exchange markets, and bankruptcies. These
developments have led, and may continue to lead, to supply chain disruption and transportation delays which have caused
incremental freight charges, which have negatively impacted our business and our results of operations. In addition, as our
customers react to global economic conditions, we have seen them reduce spending on our products and take additional
precautionary measures to limit or delay expenditures and preserve capital and liquidity. Pricing adjustments could affect
customer demand, sales volumes or sales cycles. Reductions in customer spending on our solutions, delays in customer
purchasing decisions, lack of renewals, inability to attract new customers, uncertainty about business continuity as well as
pressure for extended billing terms or pricing discounts, could limit our ability to grow our business and negatively affect our
operating results and financial condition.

Additionally, many of our customers operate in markets that may be impacted by market uncertainty, trade and tariff
policies, costs of goods sold, currency exchange rates, central bank interest rate changes, foreign competition, offshoring of
production, oil and natural gas prices, geopolitical developments, labor shortages, inflation, and a variety of other factors
beyond our control. Any of these factors could cause customers to idle or close facilities, delay purchases, reduce production
levels, or experience reductions in the demand for their own products or services, and other conditions affecting the
profitability and financial stability of our customers could negatively impact our sales growth and results of operations.

Volatile commodity prices and shortages may adversely affect our gross margins and financial results.

Some of our products contain commodity-priced materials. Commodity prices and supply levels affect our costs. For
example, nickel, platinum, titanium and iridium are key materials used in our PEM fuel cells, electrolyzers, and hydrogen
infrastructure. Platinum, titanium, and iridium are finite natural resources with concentrated global production, and we are
dependent upon a sufficient supply of these commodities. These resources may become increasingly difficult to source due to
market tightness, limited by-product production, cost increases, geographic concentration of supply, regulatory constraints,
geopolitical developments, trade restrictions or other factors, which in turn could have a material adverse effect on our
business.

While we do not anticipate significant near- or long-term physical shortages with respect to our demand for platinum,
titanium, or iridium, there can be no assurance that adequate supplies will remain available on commercially acceptable terms,
particularly as demand for these materials may increase with broader industry adoption and increased deployment of PEM
electrolyzers and related infrastructure. Any constraints on supply, disruptions in production or logistics, or sustained price
increases could adversely affect our ability to produce commercially viable PEM fuel cells, PEM electrolyzers, or hydrogen
production facilities, delay our deliveries or raise our cost of producing such products and services. In addition, inflationary
pressures and broader macroeconomic conditions may increase commodity price volatility. Geopolitical developments,
including regional conflicts, and related sanctions, trade restrictions, supply chain dislocations and transportation constraints,
could further impact the availability and pricing of platinum group metals and other key inputs, including iridium. Because
iridium is produced primarily as a by-product of platinum and nickel mining and has limited sources of supply, even modest
increases in demand or disruptions in production could have an outsized impact on pricing and availability. Although industry
participants are exploring approaches to improve iridium utilization in PEM electrolyzers, there can be no assurance that such
efforts will be successful, scalable or commercially viable or that such efforts will offset the effects of price increase or supply
constraints. Our ability to pass on such increases in costs
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in a timely manner depends on market conditions, competitive dynamics, contractual arrangements and customer demand, and
the inability to pass along cost increases could result in lower gross margins.

Our ability to source parts and raw materials from our suppliers could be disrupted or delayed in our supply chain, which
could adversely affect our results of operations.

Our operations require significant amounts of necessary parts and raw materials. Most components essential to our
business are generally available from multiple sources; however, we believe there are some component suppliers and
manufacturing vendors, particularly those suppliers and vendors that supply materials in very limited supply worldwide or
supply commodities that have constrained supply, geographic concentration or high degree of volatility, whose loss to us or
general unavailability could have a material adverse effect upon our business and financial condition. If we are unable to
source these parts or raw materials, our operations may be disrupted, or we could experience a delay or halt in certain of our
manufacturing operations. We believe that our supply management and production practices are based on an appropriate
balancing of the foreseeable risks and the costs of alternative practices. Nonetheless, reduced availability or interruption in
supplies, whether resulting from more stringent regulatory requirements, supplier financial condition, increases in duties and
tariff costs, disruptions in transportation, inflationary cost pressures, an outbreak of a severe public health pandemic, severe
weather events, or the occurrence or threat of wars or other conflicts, could have an adverse effect on our financial condition,
results of operations and cash flows. For example, we have experienced, and may experience in the future, shortages in the
supply of liquid hydrogen due to suppliers utilizing force majeure provisions under existing contracts. These volume
constraints delayed our deployments and service margin improvements and negatively impacted the amount of hydrogen we
have been able to provide under certain of our supply and other agreements. Although we have since taken actions to mitigate
certain of these risks, there can be no assurance that similar supply disruptions will not recur. Furthermore, ongoing global
economic trends have caused significant challenges for global supply chains resulting in inflationary cost pressures,
component shortages, supplier capacity constraints and transportation delays, which have impacted our business.

We face risks associated with our plans to market, distribute, and service our products internationally.

We market, distribute, sell and service our product offerings internationally and expect to continue investing in our
international operations. Our international operations continue to expand and involve increasing operational, regulatory and
compliance complexity, including developing and manufacturing our products to comply with the commercial and legal
requirements of international markets. Our success in international markets will depend, in part, on our ability and that of our
partners to secure and maintain relationships with foreign sub distributors, customers and joint development or project
partners, and our ability to manufacture products that meet foreign regulatory and commercial requirements. Additionally, our
planned international operations are subject to other inherent risks, including potential difficulties in enforcing contractual
obligations and intellectual property rights in foreign countries, and could be adversely affected due to, among other things,
fluctuations in currency exchange rates, political and economic instability, acts or threats of terrorism, changes in
governmental policies or policies of central banks, expropriation, nationalization and/or confiscation of assets, price controls,
fund transfer restrictions, capital controls, exchange rate controls, taxes, unfavorable political and diplomatic developments,
changes in legislation or regulations (including energy, environmental and trade-related regulations) and other additional
developments or restrictive actions over which we will have no control.

Doing business in foreign markets requires us to be able to respond to rapid changes in market, legal, and political
conditions in these countries. As we expand in international markets and explore potential business activities across the globe,
we may face numerous challenges. Such challenges might include unexpected changes in regulatory requirements; potential
conflicts or disputes that countries may have to deal with, among other things, data privacy requirements; labor laws and anti-
competition regulations; export or import restrictions; laws and business practices favoring local companies; fluctuations in
currency exchange rates; longer payment cycles and difficulties in collecting accounts receivables; difficulties in managing
international operations; potentially adverse tax consequences, tariffs, customs charges, bureaucratic requirements and other
trade barriers; restrictions on repatriation of earnings; sanctions regimes and trade compliance obligations; and the burdens of
complying with a wide variety of international laws. We face risks associated with our plans to market, distribute, and service
our products and services internationally and any of these factors could adversely affect our results of operations and financial
condition. The success of our international expansion will depend, in part, on our ability to succeed in navigating the different
legal, regulatory, economic, social, and political environments.
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Our past and potential future investments in joint ventures and similar arrangements involve risks that could adversely
affect our business and results of operations.

We have historically conducted, and may from time to time conduct, certain operations through joint ventures or
similar arrangements in which we share control or economic interests with third parties. Investments in joint ventures may
involve risks not present when a third party is not involved, including the possibility that our joint venture participants might
experience business or financial stress that impact their ability to effectively operate the joint venture, or might become
bankrupt or may be unable to meet their economic or other obligations, in which case the joint venture may be unable to
access needed growth capital without additional funding from us. For example, in February 2025, HyVia entered into judicial
liquidation proceedings. As a result, we no longer conduct operations through that joint venture, and we may not realize the
anticipated benefits of that investment. In addition, our joint venture participants may have economic, tax, business or legal
interests or goals that are inconsistent with ours, or those of the joint venture, and may be in a position to take actions contrary
to our policies or objectives. Furthermore, joint venture participants may take actions that are not within our control, which
may expose our investments in joint ventures to the risk of lower values or returns. Disputes between us and co-venturers may
result in litigation or arbitration that could increase our expenses and prevent our officers and/or directors from focusing their
time and efforts on our day-to-day business. In addition, we may, in certain circumstances, be liable for the actions of our co-
venturers. Each of these matters could have a material adverse effect on us.

We made certain assumptions and projections regarding the future of the markets served by our joint venture
investments that included projected raw materiality availability and pricing, production costs, market pricing and demand for
the joint venture’s products. These assumptions were an integral part of the economics used to evaluate these joint venture
investment opportunities prior to consummation. To the extent that actual market performance varies from our models, our
ability to achieve projected returns on our joint venture investments may be impacted in a materially adverse manner. Failure
by us, or an entity in which we have a joint venture interest, to adequately manage the risks associated with such joint ventures
could have a material adverse effect on the financial condition or results of operations of our joint ventures and, in turn, our
business and operations. In addition, should any of these risks materialize, it could have a material adverse effect on the ability
of the joint venture to make future distributions to us.

Our products and services face competition.

The markets for energy products, including PEM fuel cells, electrolyzers, and hydrogen production are competitive
— both from incumbent companies and new emerging business interests in the United States and abroad. Some of our
competitors are larger than we are and may have the manufacturing, marketing and sales capabilities to complete research,
development, and commercialization of products more quickly and effectively than we can. There are many companies
engaged in all areas of traditional and alternative energy generation in the United States and abroad, including, among others,
major electric, oil, chemical, natural gas, battery, generator and specialized electronics firms, as well as universities, research
institutions and foreign government-sponsored companies. Certain competitors may also benefit from government support,
subsidies or industrial policies in their home jurisdictions, which could provide competitive advantages. These firms are
engaged in forms of power generation such as advanced battery technologies, generator sets, fast charged technologies and
other types of fuel cell technologies. Well established companies might similarly seek to expand into new types of energy
products, including PEM fuel cells, electrolyzers, or hydrogen production. Additionally, some competitors may rely on
alternative or competing technologies for fuel cells, electrolyzers, or hydrogen production, including advanced battery
systems, alternative electrolyzer technologies, non-hydrogen-based power solutions and hybrid systems, which may be
perceived by customers as lower cost, more mature, simpler to deploy or better supported by existing infrastructure or policy
frameworks. There can be no assurance that our products will be selected over competing technologies or solutions,
particularly if customers perceive alternative technologies to offer advantages in cost, availability, reliability, scalability,
efficiency or regulatory treatment. The primary current value proposition for our fuel cell customers stems from productivity
gains in using our solutions. If these productivity benefits are not realized, are reduced or are outweighed by higher costs,
operational complexity or reliability concerns, our competitive position could be adversely affected. Longer term, given
evolving market dynamics and changes in alternative energy tax credits and incentive programs, if we are unable to
successfully develop future products that are competitive with competing technologies in terms of price, reliability and
longevity, customers may not buy our products. Technological advances in alternative energy products, battery systems or
other fuel cell, electrolyzer, or hydrogen technologies may make our products less attractive or render them obsolete.
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We will continue to be dependent on certain third-party key suppliers for components of our products, hydrogen generation

Sfacilities, and manufacturing facilities, and failure of a supplier to develop and supply components on mutually agreeable
terms or at all, or our inability to substitute sources of these components on a timely basis or on terms acceptable to us,
could impair our ability to manufacture our products, increase our cost of production, or affect our ability to generate
hydrogen, which would in turn negatively affect our sales and deployment of our products and services.

We rely on certain key suppliers for critical components in our products, and there are numerous other components
for our products that are single sourced or otherwise subject to limited supplier availability. If we fail to maintain our
relationships with our suppliers or build relationships with new suppliers, or if suppliers are unable to meet our demand on
mutually agreeable terms, we may be unable to manufacture our products, or our products may be available only at a higher
cost or after a delay. The Company could experience supply chain-related delays for components of our products, hydrogen
generation facilities, and manufacturing facilities that could impact our cost of hydrogen production or could affect our ability
to generate hydrogen. Such delays or disruptions may arise from, among other things, supplier financial distress,
manufacturing capacity constraints, labor availability challenges, and related production or logistics limitations affecting our
suppliers or their sub-suppliers. To the extent certain of our suppliers or their manufacturing operations may be located outside
the United States, we may be exposed to additional risks, including foreign exchange volatility, shipping delays, port
congestion, customs issues, political or regulatory changes and increased costs associated with tariffs or duties. In addition, to
the extent that our supply partners use technology or manufacturing processes that are proprietary, we may be unable to obtain
comparable components from alternative sources. Furthermore, we may become increasingly subject to domestic content
sourcing requirements and preferences, as required by federal infrastructure funding and various tax incentives in the United
States, and we may become subject in the future to domestic sourcing requirements that may become relevant to the European
Union. Domestic content preferences potentially mandate our Company to source certain components and materials from
United States-based suppliers and manufacturers. Conformity with these provisions potentially depends upon our ability to
increasingly source components or materials from within the United States or otherwise restructure our supply chain to
comply with applicable eligibility criteria. An inability to meet these requirements could have a material adverse effect on the
Company’s ability to successfully leverage tax incentives or compete for certain federal infrastructure funding sources
imposing such mandates. Compliance with evolving domestic content rules may also increase our costs, limit available
suppliers or require operational or contractual changes that may not be fully recoverable through pricing.

In addition, the failure of a supplier to develop and supply components in a timely manner or at all, or to develop or
supply components that meet our quality, quantity and cost requirements, or our inability to obtain substitute sources of these
components on a timely basis or on terms acceptable to us, could impair our ability to manufacture our products or could
increase our cost of production. If we cannot obtain substitute materials or components on a timely basis or on acceptable
terms, we could be prevented from delivering our products to our customers within required timeframes. Any such delays
have resulted and could continue to result in sales and installation delays, cancellations, penalty payments or liquidated
damages, or loss of revenue and market share, any of which could have a material adverse effect on our business, results of
operations, and financial condition. Prolonged or repeated supply disruptions could also adversely affect customer confidence,
backlog conversion and our ability to scale production and hydrogen deployment as planned.

B. FINANCIAL AND LIQUIDITY RISKS

Our ability to achieve our business objectives and to continue to meet our obligations is dependent upon our ability to
maintain a sufficient level of liquidity and access capital.

Our ability to maintain a sufficient level of liquidity to meet our financial obligations will be dependent upon our
future performance, which will be subject to general economic conditions, industry tailwinds and financial, business and other
factors affecting our operations, many of which are beyond our control. In 2025, we continued to experience negative cash
flows from operations and net losses. The Company incurred net losses of approximately $1.7 billion for the year ended
December 31, 2025.

To operate more efficiently and control our expenditures, in 2025 we implemented a broad range of cost saving
measures, including operational consolidation, strategic workforce reductions and various other cost reduction initiatives. For
example, in March 2025, we announced additional measures to optimize our operational footprint, resource and ongoing
expenses, which included additional reductions in the workforce and additional reductions in discretionary spending,
inventory and capital expenditures. There can be no assurance that the anticipated cost savings, operating
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efficiencies or other benefits will be achieved, within the anticipated timeframes or at all, or that they will not be significantly
and materially less than anticipated. Our ability to realize the anticipated cost savings is subject to many estimates and
assumptions, including business, economic and competitive uncertainties and contingencies, such as our ability to maintain
business relationships and successfully negotiate changes to existing agreements with respect to pricing increases, contract
terms, and delivery times, among others. Many of these uncertainties and contingencies are beyond our control and if our
estimates and assumptions prove to be incorrect, if we experience delays, or if other unforeseen events occur, it may impact
our ability to realize the anticipated cost savings. In addition, our cost savings initiatives may subject us to litigation risks and
expenses and may have other consequences, such as attrition beyond our planned reduction in workforce or a negative effect
on employee morale, productivity or ability to attract highly skilled employees or key personnel critical to executing our
strategy.

If our cost saving measures fail to achieve some or all of the expected benefits, it may negatively impact our current
forecast of cash flows and we may be required to initiate further cost savings activities or negotiate further changes to existing
agreements with vendors, suppliers and service providers. Further, our cost saving measures may result in unexpected
expenses or liabilities and/or write-offs, including restructuring charges, contract termination costs, asset impairments or
inventory write-downs. Our lack of cash flows may also constrain our business and subject us to significant risks, including
being unable to make the necessary investments in our business, which can adversely impact our ability to effectively pursue
our business objectives, including delays in the construction of our hydrogen plants or delays in our ability to fulfill purchase
orders or service existing customer arrangements. Our inability to successfully execute our business objectives could have a
material adverse effect on our business, financial condition and results of operations.

To the extent our cost saving measures are not sufficient to drive a substantial reduction in cash burn throughout the
near to medium term and we are unable to repay our debt and other obligations as they become due with cash on hand or from
other sources, we will need to restructure or refinance all or part of our debt, sell assets, reduce capital expenditures, borrow
more cash or raise equity. Additional indebtedness or equity financing may not be available to us in the future for the
refinancing or repayment of existing debt and other obligations, or if available, such additional debt or equity financing may
not be available in a sufficient amount, on a timely basis, or on terms acceptable to us and within the limitations specified in
our then existing debt instruments. Any additional equity financing could be dilutive to existing stockholders and additional
indebtedness could increase our leverage and impose additional restrictive covenants. In addition, in the event we decide to
sell additional assets, we can provide no assurance as to the timing of any asset sales or the proceeds that could be realized by
us from any such asset sale and such sales may adversely affect our long-term growth prospects or operational flexibility.

We have incurred losses and anticipate continuing to incur losses and may not achieve or sustain profitability.

We have not achieved operating profitability in any quarter since our formation and we expect to continue to incur
net losses until such time as our revenues exceed our operating and other expenses. As of December 31, 2025, we had an
accumulated deficit of $8.2 billion. We have continued to experience negative cash flows from operations and net losses. Our
net losses were approximately $1.7 billion, $2.1 billion and $1.4 billion for the years ended December 31, 2025, 2024 and
2023, respectively. The net cash used in operating activities was $535.8 million, $728.6 million and $1.1 billion for the years
ended December 31, 2025, 2024 and 2023, respectively. Our results of operations have been, and may continue to be,
adversely affected by macroeconomic conditions, including inflationary pressures, rising interest rates, supply chain
disruptions, energy price volatility and constraints in the availability of capital. We expect to generate operating losses for the
foreseeable future as we continue to devote significant resources to optimize our current production and manufacturing
capacity, construct hydrogen plants and manage inventory to deliver our end-products and related services.

We anticipate that we will continue to incur losses until we can produce and sell our products and services on a large
scale and cost effective basis. We cannot guarantee when we will operate profitably, if ever. In order to achieve profitability,
we must successfully execute our planned path to profitability in the early adoption markets on which we are focused. The
profitability of our products depends largely on material and manufacturing costs and the price of hydrogen which is subject to
volatility and factors beyond our control, including global supply constraints, regulatory developments and geopolitical
events. The hydrogen infrastructure that is needed to support our growth readiness and cost efficiency must be available and
cost efficient, and delays or cost overruns in the development of such infrastructure could adversely affect our business and
results of operations. We must continue to shorten the cycles in our product roadmap with respect to improvement in product
reliability and performance that our customers expect. We must execute on successful introduction of our products into the
market and achieve sufficient customer adoption and scale to offset our fixed and
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variable costs. We must accurately evaluate our markets for, and react to, competitive threats in both other technologies (such
as advanced batteries) and our technology field. Finally, we must continue to lower our products’ build costs and lifetime
service costs, which may be challenging with labor, component and logistics cost pressures. If we are unable to successfully
take these steps, we may never operate profitably, and, even if we do achieve profitability, we may be unable to sustain or
increase our profitability in the future.

We may have to raise additional capital through public or private equity or debt transactions and/or complete one or more
strategic transactions to continue our business and such capital may not be available to us or, if received, may not be
available to us on favorable terms.

As of December 31, 2025, we had net working capital of $799.7 million, which was comprised of the net amount of
current assets of $1.4 billion and current liabilities of $610.6 million. Included in net working capital as of December 31, 2025
were unrestricted cash and cash equivalents of $368.5 million and current restricted cash of $186.7 million. This compares to
net working capital of $729.0 million as of December 31, 2024, which was comprised of the net amount of current assets of
$1.5 billion and current liabilities of $748.5 million. Included in net working capital as of December 31, 2024 were
unrestricted cash and cash equivalents of $205.7 million and current restricted cash of $198.0 million. The decline in our net
working capital reflects, among other things, our continued operating losses, capital expenditures and working capital
requirements.

Our cash requirements relate primarily to working capital needed to operate and grow our business, including
funding operating expenses, managing our inventory to support both shipments of new units and servicing the installed base,
supporting equipment leased and equipment related to Power Purchase Agreements (“PPAs”) for customers under long-term
arrangements, funding our GenKey “turn-key” solution, which includes the installation of our customers’ hydrogen
infrastructure as well as delivery of the hydrogen fuel, continued expansion of our markets, continued development and
expansion of our products, payment of lease obligations under sale/leaseback financings, mergers and acquisitions, strategic
investments and joint ventures, liquid hydrogen plant construction, expanding production facilities and the repayment or
refinancing of our long-term debt. Our ability to meet future liquidity needs and capital requirements will depend upon
numerous factors, including the timing and quantity of product orders and shipments; attaining and expanding positive gross
margins across all product lines; the timing and amount of our operating expenses; the timing and costs of working capital
needs, including our ability to manage inventory; the timing and costs of building a sales base; the ability of our customers to
obtain financing to support commercial transactions; our ability to obtain financing arrangements to support the sale or leasing
of our products and services to customers, and the terms of such agreements that may require us to pledge or restrict
substantial amounts of our cash to support these financing arrangements; the timing and costs of developing marketing and
distribution channels; the timing and costs of product service requirements; the timing and costs of hiring and training product
staff; the extent to which our products gain market acceptance; the timing and costs of product development and introductions;
the extent of our ongoing and new research and development programs; and changes in our strategy or our planned activities.
In addition, macroeconomic conditions, including higher interest rates, reduced risk tolerance among investors and lenders,
and constrained availability of capital for clean energy and emerging technology companies, may further increase our capital
requirements or limit our financing options.

To improve our financial condition and liquidity, we may have to raise additional capital through equity offerings,
debt financings, government funding programs, strategic partnerships, asset sales or other transactions. There can be no
assurance that we will have access to the capital we need on favorable terms when required or at all. In periods when the
capital and credit markets experience significant volatility, including periods of high interest rates or reduced liquidity, the
amounts, sources and cost of capital available to us may be adversely affected. For example, we are party to certain
agreements with collateral requirements, which could further restrict our liquidity or require us to raise capital at inopportune
times. We primarily use external financing to provide working capital needed to operate and grow our business. Sufficient
sources of external financing may not be available to us on acceptable or cost effective terms. If we cannot raise additional
funds when we need them, our financial condition and business could be materially adversely affected. In addition, we have
implemented a broad range of cost saving measures, including operational consolidation, strategic workforce reductions and
various other cost reduction initiatives, to reduce our cash burn. In addition, in March 2025, we announced additional
reductions in the workforce and additional reductions in discretionary spending, inventory and capital expenditures. There can
be no assurance that these cost saving measures will be sufficient or will not adversely affect our ability to execute our
business strategy or grow our operations. Our ability to continue our operations is contingent upon our ability to successfully
implement cost saving measures such as those referenced above and to obtain additional capital or complete one or more
strategic transactions and if we fail to do so and are unable to raise sufficient
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capital and/or complete one or more strategic transactions, we would be forced to modify or cease operations, liquidate assets
or pursue bankruptcy proceedings.

Our estimated future revenue may not be indicative of actual future revenue or profitability.

Our estimated future revenue represents, as of a point in time, expected future revenue from work not yet completed
under executed contracts. Estimated future revenue is inherently subject to uncertainty and may not result in revenue, cash
flows or profitability and provides limited visibility into future results. As of December 31, 2025, our estimated future revenue
was approximately $724.1 million. While we anticipate a portion of our estimated future revenue will be recognized as
revenue over one to ten years, our estimated future revenue is subject to order cancellations and delays. We or our customers
may attempt to cancel or modify orders in estimated future revenue, and we may not be able to convert all of our estimated
future revenue into revenue and cash flows. In addition, some commercial arrangements that we announce publicly may be in
the form of letters of intent, collaborations or other preliminary arrangements that are subject to definitive documentation,
financing, permitting, technical requirements, and other conditions, and may not result in executed contracts or revenue. In
addition, if production of products is delayed resulting from parts availability and other constraints stemming from supply
chain disruptions, revenue recognition can occur over longer periods of time, and products may remain in estimated future
revenue for extended periods of time. If we receive relatively large orders in any given quarter, fluctuations in quarterly levels
of estimated future revenue can result because the estimated future revenue may reach levels which may not be sustained in
subsequent quarters. Our estimated future revenue should not be relied on as a measure of actual future revenue or
profitability. Further, even if we convert estimated future revenue into revenue, we may not achieve profitability. Achieving
profitability depends on a number of factors, many of which are outside of our control, including our ability to scale
operations, manage costs, execute effectively, successfully commercialize our offerings and maintain capital discipline.
Failure to achieve any of these objectives could prevent us from achieving profitability.

While our activities related to the DOE loan program continue to be suspended, we have engaged in active discussions with
the DOE to reframe the nature of activities that would be executed under the DOE loan; however, the outcome of these
discussions is uncertain and failure to achieve a mutually beneficial result could adversely affect our ability to access to
low-cost capital, delay project execution, and expose us to potential termination of the DOE loan guarantee.

On January 16, 2025, the DOE and Plug executed a multi-draw term loan facility to be provided by the Federal
Financing Bank to a subsidiary of the Company (the “DOE Loan”) to finance the development, construction, and ownership
of up to six green hydrogen production facilities. For more information on the DOE loan program, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations - Government Assistance.” In November 2025, we
elected to suspend activities related to the DOE Loan to help us evaluate our optimal reallocation of capital, including
facilities previously contemplated in New York and Texas. While as of the date of the filing of this Annual Report on Form 10-
K, the activities related to the DOE loan program continue to be suspended, we have been in active discussions with the DOE
to reframe the nature of activities that would be executed under the DOE loan in light of the current administration’s priorities
regarding the review and prioritization of federal energy financing programs and the advancement of American energy
dominance through revised Department of Energy policy directives. The outcome of these discussions is uncertain, and there
can be no assurance that the DOE will consent to modified development plans, or that the loan guarantee will remain available
under the same terms if we resume activities pursuant to such modified plans. In addition, continued suspension of the DOE
loan program could be viewed unfavorably by other counterparties, lenders, or strategic partners and could adversely affect
our reputation or perceived creditworthiness.

If the DOE determines that we are not meeting required conditions or project milestones, the agency could terminate
its loan guarantee commitment. Any such action will limit our ability to finance future hydrogen-generation or infrastructure
facilities on comparable terms, increase our cost of capital, cause delays in the development of facilities and ultimately
materially impact our financial position and results of operations.

If we cannot obtain financing to support the sale of our products and service to customers or our power purchase
agreements with customers, such failure may adversely affect our liquidity and financial position.

Historically, we have obtained or provided third-party financing sources to finance the sale of our products and
services to our customers or our PPAs with our customers. More recently, as part of our focus on liquidity and cash generation,
we have shifted away from providing or arranging financing for customer purchases and from entering into new PPAs and
instead have increasingly required customers to obtain financing directly from third-party lenders or lessors.
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We have experienced, and may experience in the future, difficulty in obtaining or providing adequate financing for these PPA
arrangements on acceptable terms, or at all, and our customers may experience similar difficulties in securing third-party
financing, which could adversely affect demand for our products and services. Failure to obtain or provide such financing or
for our customers to secure third-party financing may impact our product sales and results of operations, and may result in the
loss of material customers, which could have a material adverse effect on our business, financial condition, and results of
operations. Further, we have been required, and may be required in the future, to continue to pledge or restrict substantial
amounts of our cash to support legacy financing arrangements. As a result, such cash will not be available to us for other
purposes, which may have a material adverse effect on our liquidity and financial position. For example, as of December 31,
2025, approximately $625.4 million of our cash was restricted to support such leasing arrangements, comprised of cash
deposits and collateralizing letters of credit, which prevents us from using such cash for other purposes. Although we expect
PPAs to become a cash source in the near-term and for restricted cash to be released over time, our ability to realize these
benefits is not guaranteed. If financing markets remain constrained, restricted cash is not released as anticipated, or additional
collateral is required under existing arrangements, our liquidity and financial position could be materially adversely affected.

Our indebtedness could adversely affect our liquidity, financial condition and our ability to fulfill our obligations and
operate our business.

As of December 31, 2025, our total outstanding indebtedness was approximately $703.5 million, which consisted of
$431.0 million of the $431.3 million in aggregate principal amount of 6.75% Convertible Senior Notes due December 1, 2033
(the “6.75% Convertible Senior Notes”), $2.6 million of the $140.4 million in aggregate principal amount of 7.00%
Convertible Senior Notes due June 1, 2026 (the “7.00% Convertible Senior Notes™), $1.9 million of long-term debt, and
$268.0 million of finance obligations consisting primarily of debt associated with sale of future revenues and sale/leaseback
financings. In November 2025, we completed a financing transaction involving the issuance of the 6.75% Convertible Senior
Notes, and we used proceeds to repay in full the higher-cost secured indebtedness and to repurchase a portion of our 7.00%
Convertible Senior Notes, which reduced interest expense and simplified aspects of our capital structure, including by
eliminating a first lien. However, we continue to have significant indebtedness and debt service obligations, and we may incur
additional indebtedness in the future.

Our indebtedness could have negative consequences on our future operations, including:

e we may have difficulty satisfying our obligations with respect to our outstanding debt;

e we may have difficulty obtaining financing in the future for working capital, capital expenditures, acquisitions,
or other purposes;

e  our vulnerability to general economic downturns and adverse industry conditions could increase;

e our flexibility in planning for, or reacting to, changes in our business and in our industry in general could be
limited; and

e our debt and the amount we must pay to service our debt obligations could place us at a competitive
disadvantage compared to our competitors, who may have less debt.

Our ability to generate cash to repay our indebtedness is subject to the performance of our business, as well as
general economic, financial, competitive, and other factors that are beyond our control. If our business does not generate
sufficient cash flow from operating activities or if future borrowings are not available to us in amounts sufficient to enable us
to fund our liquidity needs, our operating results and financial condition may be adversely affected. In particular, if we are
unable to access the capital markets on acceptable terms, reduce cash burn, improve margins and cash flows, or otherwise
raise or generate sufficient liquidity, we may be unable to fund operations, make required capital investments, or satisfy our
debt obligations when due.

The accounting method for convertible debt securities that may be settled in cash could have a material effect on our
reported financial results.

The accounting treatment of our outstanding convertible debt securities, including our 6.75% Convertible Senior
Notes and 7.00% Convertible Senior Notes, could have a material effect on our reported financial results. Prior to our adoption
of Accounting Standards Codification (“ASC”) No. 2020-06, Debt-Debt with Conversion and Other Options (Subtopic 470-
20) and Derivatives and Hedging-Contracts in Entity’s Own Equity (Subtopic 815-40), certain convertible debt instruments
were required to be separated into liability and equity components, which resulted in non-cash interest expense from the
amortization of a debt discount. On January 1, 2021, we early adopted ASU 2020-06 using the modified retrospective
approach. As a result, our convertible senior notes are now accounted for as a single liability measured at
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amortized cost, and the prior separation of equity components and associated debt discount amortization is no longer
applicable. This accounting change eliminated the recognition of non-cash interest expense related to debt discount
amortization associated with the equity component of convertible notes. Although this accounting guidance generally results
in lower reported interest expense than under prior accounting rules, it also requires that diluted net loss per share be
calculated using the if-converted method for convertible instruments, which may increase the number of shares included in
diluted earnings per share calculations if the effect is dilutive. Accordingly, changes in our capital structure, the terms of our
outstanding or future convertible debt instruments, our stock price or applicable accounting standards could materially affect
our reported interest expense, net loss and loss per share, and could adversely affect investor perceptions of our financial
performance or the trading price of our common stock.

Unfavorable developments affecting the banking and financial services industry could adversely affect our business,
liquidity and financial condition, and overall results of operations.

Actual events, concerns or speculation about disruption or instability in the banking and financial services industry,
such as liquidity constraints, reduced availability of credit, heightened risk aversion among lenders, or the failure or distress of
individual institutions, could significantly impair our access to capital, delay access to deposits or other financial assets, or
cause actual loss of funds subject to cash management arrangements. Similarly, these events, concerns or speculation could
result in less favorable financing terms, including higher interest rates, increased borrowing costs, more restrictive
underwriting standards, tighter financial and operating covenants, or systemic limitations on access to credit and liquidity
sources, thereby making it more difficult for us to acquire financing on acceptable terms or at all. Even in the absence of
widespread bank failures, ongoing volatility in capital markets and a more constrained lending environment may continue to
limit the availability of financing for capital-intensive or emerging-technology companies. Additionally, our customers,
suppliers and other business partners may also be adversely affected by these risks as described above, which in turn could
result in their committing a breach or default under their contractual agreements with us, delaying payments or facilities, their
insolvency or bankruptcy, or other adverse effects.

Any decline in available funding, lack of credit in the market, or constraints on access to cash and liquidity resources,
or non-compliance of banking and financial services counterparties with their contractual commitments to us, our customers,
suppliers and other partners could, among other risks, have material adverse impacts on our ability to meet our operating
expenses and other financial needs, could result in breaches of our financial and/or contractual obligations, and could have
material adverse impacts on our business, financial condition and results of operations. Such conditions could also increase
our reliance on alternative or higher-cost sources of liquidity, reduce our financial flexibility, and adversely affect our ability
to execute our business strategy.

We may be required to record impairment charges or other significant non-cash charges related to our long-lived assets,
investments, or intangibles, which could adversely affect our results of operations and financial condition.

We have significant investments in property, plant and equipment, including hydrogen production and liquefaction
facilities, logistics assets, and manufacturing capabilities, as well as investments in joint ventures and other entities. We
periodically evaluate whether events or changes in circumstances indicate that the carrying value of these assets may not be
recoverable, including as a result of changes in strategy, delays or changes in project scope, underutilization, adverse market
conditions, changes in expected demand, increased costs, or changes in discount rates and other assumptions. If we determine
that the carrying value of any such asset or investment is impaired, we may be required to record material non-cash
impairment charges. Any such charges could materially adversely affect our operating results, equity, and our ability to
comply with financial or other covenants and could negatively affect investor perception. For the years ended December 31,
2025, 2024 and 2023, the Company recorded impairment charges of $785.4 million, $949.3 million and $269.5 million,
respectively.

C. OPERATIONAL RISKS
We may not be able to expand our business or manage our future growth effectively.

We may not be able to expand our business or manage future growth. Our ability to execute our strategy and improve
our financial performance depends on our ability to manage future growth, including through initiatives to optimize our cost
structure and operating footprint. In order to grow effectively, we must operate efficiently, manage capital expenditures, and

control costs while maintaining product quality and execution capability. Accordingly, we plan to continue to improve our
manufacturing processes, which will require successful execution of:
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e cxpanding business with existing customers and entering new markets and applications in a disciplined
manner;

e scaling manufacturing, delivery, and installation capabilities, including maintaining appropriate levels of
automation, quality control and field execution as volumes change;

e cnsuring timely development, construction, commissioning and operation of hydrogen production and
related infrastructure facilities, which may be delayed due to the availability of capital, permitting and
regulatory requirements, interconnection and power availability, and other execution risks;

e implementing and improving administrative, financial, operational and information systems, procedures and
controls to support a larger and more complex business;

e integrating acquisitions, joint ventures, strategic investments and other strategic arrangements, where
applicable;

e attracting, retaining and training personnel, while also managing the impacts of workforce optimization
initiatives and organizational change;

e continuing to develop, standardize and upgrade our technologies and product platforms while managing
reliability, performance and manufacturability requirements;

e managing key supplier, logistics and strategic partner relationships, including third parties supporting
manufacturing, installation, hydrogen logistics and project delivery;

e maintaining adequate liquidity and financial resources, including managing working capital, capital
expenditures and access to financing; and

e increasing revenues and improving gross margins and cash flow through operating discipline, execution
improvements and cost reductions.

Our ability to deliver products and execute facilities is subject to numerous risks, including fluctuations in customer
demand, the availability and cost of components and labor, and the performance of third-party suppliers, contractors and other
partners. In addition, maintaining adequate liquidity depends on a variety of factors, including revenues from operations, gross
margin and cash flow improvements, working capital improvements, capital expenditure discipline, and compliance with the
terms of our indebtedness and other financing arrangements. We may not be able to achieve our growth strategy and increase
production capacity as planned during the foreseeable future. Also, efforts to optimize our operating footprint and reduce costs
(including workforce reductions, consolidations and other restructuring initiatives) may disrupt operations, divert management
attention, reduce employee morale, and adversely affect our ability to retain or hire key personnel, any of which could impair
our ability to execute our strategy. If we are unable to manage our growth effectively, we may not be able to take advantage of
market opportunities, develop new products, satisfy customer requirements, execute our business plan, or respond to
competitive pressures.

If we fail to maintain effective internal control over financial reporting, we may not be able to accurately report our
financial results in a timely manner or prevent fraud and may be subject to fines, penalties or judgments, which can harm
our reputation or otherwise cause a decline in investor confidence.

The Sarbanes-Oxley Act requires, among other things, that we maintain effective internal control over financial
reporting and disclosure controls and procedures. In particular, we must perform system and process evaluation and testing of
our internal control over financial reporting to allow management to report on the effectiveness of our internal control over
financial reporting, as required by Section 404 of the Sarbanes-Oxley Act. Maintaining effective internal control over financial
reporting is an ongoing process that requires significant resources and management attention, particularly as our business
evolves, our operations become more complex, and we implement changes to our organizational structure, systems, processes
or controls. Our testing could identify deficiencies in our internal control over financial reporting that require remediation, and
there can be no assurance that such controls will remain effective in the future. If we fail to maintain effective internal control
over financial reporting, we may not be able to accurately report our financial results in a timely manner or ensure the
reliability of our financial reporting, which can harm our reputation or otherwise cause a decline in investor confidence. In
addition, any material weaknesses or significant deficiencies, if they were to occur, could require additional time and
resources to remediate and could adversely affect our business, financial condition or results of operations.
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Delays in or not completing our product and project development goals may adversely affect our revenue and profitability.

Delays in meeting our development goals (including delivery of electrolyzers to customers), products experiencing
technical defects, facilities experiencing production outages (including availability of feedstock), or delays in meeting cost or
performance goals (including power output) will delay the profitable commercialization of our products. Although we have
reported progress in delivering, installing and commissioning electrolyzer systems and expanding deployments across
multiple geographies, our products and projects remain technically complex and may not perform as expected under all
operating conditions or at scale, including during commissioning, ramp-up and long-term operation. If such an event or events
occur, potential purchasers of our products may choose alternative technologies and any delays could allow potential
competitors to gain market advantages. We cannot assure that we will successfully meet our commercialization schedule in the
future. In addition, the completion and timing of hydrogen-related facilities and other customer deployments may depend on
factors beyond our control, including the availability of capital, permitting and regulatory approvals, utility interconnection
and power availability, site readiness, contractor performance, and logistics and supply availability. Any delays or
performance issues in these areas could defer revenue recognition, increase costs, and reduce expected margins.

Periodically, we may enter into contracts with our customers for certain products that have not been developed or
produced. There can be no assurance that we will complete the development of these products and meet the specifications
required to fulfill customer agreements and deliver products on schedule. Pursuant to such agreements, the customers would
have the right to provide notice to us if, in their good faith judgment, we have materially deviated from such agreements.
Should a customer provide such notice, and we cannot mutually agree to a modification to the agreement, then the customer
may have the right to terminate the agreement, which could have a material adverse effect upon our future business.
Customers may also assert claims, seek credits or other remedies, delay acceptance, or reduce future orders if products do not
meet specifications, reliability expectations, or contractual milestones.

Other than our current products, which we believe to be commercially viable at this time, we do not know when or
whether we will successfully complete research and development of other commercially viable products that could be critical
to our future. If we are unable to develop additional commercially viable products we may not be able to become profitable.
The profitable commercialization of our products depends on our ability to reduce the costs of our components and
subsystems, and we cannot assure you that we will be able to sufficiently reduce these costs. In addition, the profitable
commercialization of our products requires achievement and verification of their overall reliability, efficiency and safety
targets, and we cannot assure you that we will be able to develop, acquire or license the technology necessary to achieve these
targets. We must complete additional research and development to fill our product portfolios and deliver enhanced
functionality and reliability in order to manufacture additional commercially viable products in commercial quantities. Our
products are complex and may contain undetected or latent defects that become apparent only after deployment in the field.
Changes in design, manufacturing processes, supply chain inputs, or scaling production volumes can increase the risk of
defects or performance issues and may require re-engineering, retrofits, recalls, or other corrective actions. Any such defects
or failures could result in significant costs, divert engineering and management resources, delay deployments, harm customer
satisfaction, and adversely affect market acceptance and our reputation. In addition, while we continue to conduct tests to
predict the overall life of our products, we may not have run our products over their projected useful life prior to large scale
commercialization. As a result, we cannot be sure that our products will last as long as predicted, resulting in possible
warranty claims and commercial failures. If our durability, life or performance assumptions prove inaccurate, we could
experience higher-than-expected field remediation costs, adverse customer outcomes, or reduced repeat business, any of
which could materially adversely affect our business, financial condition and results of operations.

Our purchase orders may not ship, be commissioned or installed, or convert to revenue, which could have an adverse
impact on our revenue and cash flow.

Some of the orders we accept from customers require certain conditions or contingencies to be satisfied, or may be
cancelled, prior to shipment or prior to commissioning or installation, some of which are outside of our control. Orders for the
Company’s products and services approximated $724.1 million as of the year ended December 31, 2025. The time periods
from receipt of an order to shipment date and installation vary widely and are determined by a number of factors, including
the terms of the customer contract and the customer’s deployment plan. In addition, converting shipments into revenue may
depend on commissioning, customer acceptance, and satisfaction of contractual milestones, which may occur after shipment
and may be delayed by site readiness or integration requirements. For example, we have experienced delays in product
launches, and there may also be product redesign or modification requirements that must be satisfied prior to
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shipment of units under certain of our agreements. If the designs are not finalized on schedule or the redesigns or
modifications are not completed, some or all of our orders may not ship or convert to revenue. Even where products ship,
commissioning and installation may take longer than expected, and performance issues identified during commissioning could
require remediation, additional engineering, or rework, which could further delay revenue recognition and cash collections. In
certain cases, we disclose anticipated, pending orders with prospective customers for our various products, including PEM
fuel cell, electrolyzer, stationary product and hydrogen sales; however, those prospective customers may require certain
conditions or contingencies to be satisfied prior to entering into a purchase order with us, some of which are outside of our
control. Such conditions or contingencies that may be required to be satisfied before we receive a purchase order may include,
but are not limited to, successful product demonstrations or field trials. Large projects and deployments can also be subject to
lengthy sales cycles, competitive bidding/procurement processes, and internal customer approvals, any of which can delay or
prevent awards from becoming binding contracts or converting to revenue. Converting orders into revenue is also dependent
upon our customers’ ability to obtain financing. Some conditions or contingencies that are out of our control may include, but
are not limited to, government tax policy, government funding programs, and government incentive programs. Additionally,
some conditions and contingencies may extend for several years. If market conditions, interest rates, customer priorities, or
applicable incentive regimes change during these periods, customers may defer, scale back, or terminate deployments, or seek
to renegotiate commercial terms, which could reduce expected revenue and cash flow. We may have to compensate customers,
by either reimbursement, forfeiting portions of associated revenue, or other methods depending on the terms of the customer
contract, based on the failure to satisfy any of these conditions or contingencies, which could have an adverse impact on our
revenue and cash flow. Remedies in customer contracts (including delay-related claims, liquidated damages, or other credits)
can further pressure margins and cash flow even where projects ultimately proceed.

Our future plans could be harmed if we are unable to leverage, attract or retain key personnel.

We have attracted a highly skilled management team and specialized workforce, including scientists, engineers,
researchers, manufacturing, and marketing and sales professionals. Our future success will depend, in part, on our ability to
leverage, attract and retain qualified management and technical personnel. However, there can be no assurance that we will be
successful in attracting, developing and retaining qualified personnel, particularly in highly specialized hydrogen, electrolyzer,
manufacturing and infrastructure roles. Competition for highly skilled personnel in our industry remains intense, particularly
for technical, engineering and operational talent. Furthermore, our ability to retain key employees could be adversely impacted
if we do not have a sufficient number of shares available under our equity incentive plan to issue to our employees, or if our
stockholders do not approve requested share increases or a new equity incentive or if equity-based compensation becomes a
less effective retention tool due to market conditions or stock price performance or increased scrutiny of executive
compensation practices. The loss of key employees, including senior management, technical leaders or other critical
personnel, or difficulties in recruiting qualified replacements in a timely manner, could disrupt operations, delay product
development, impair customer relationships and adversely affect our business.

We have from time-to-time experienced, and we may in the future experience, labor shortages and other labor-related
issues. Labor availability and costs may be adversely affected by competitive labor markets, regulatory requirements and laws
relating to worker health and safety, wage and hour practices and immigration. Prevailing wage and apprenticeship
requirements tied to certain government programs or incentives, as well as changes in immigration policies or visa availability,
may further increase labor costs or limit access to qualified personnel. Increased labor costs, higher turnover, delays in hiring
or the unavailability of skilled workers (including apprentices) could materially and adversely affect our operations,
development plans and financial condition.

Changes in senior leadership, including our announced Chief Executive Officer tranmsition, or difficulty executing
management transitions could disrupt our operations and strategy execution.

Our ability to execute our strategy depends in part on the continued service and effectiveness of our senior leadership
and key personnel. We have announced that our current President and Chief Revenue Officer, José Luis Crespo, is expected to
assume the role of Chief Executive Officer in connection with the filing of this Annual Report on Form 10-K, succeeding
Andrew Marsh. Although Mr. Crespo has been serving as President, the transition of the Chief Executive Officer role
represents a significant leadership change. Leadership transitions, including changes in the Chief Executive Officer role, can
create operational disruption, loss of institutional knowledge, employee attrition, shifts in strategic priorities and uncertainty
among customers, suppliers, financing sources and employees. Such transitions may also require time for new leadership to
establish relationships, implement strategic and operational changes, and align management teams and organizational
processes. If we fail to manage leadership transitions effectively, including ensuring continuity
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of operations and execution during and following the planned Chief Executive Officer transition, our business, results of
operations and liquidity could be adversely affected.

Our restructuring activities, including the 2024 Restructuring Plan, the 2025 Restructuring Plan and any subsequent
workforce reductions, may be disruptive to our operations and harm our business.

Over the past couple of years, we have implemented internal restructurings designed to reduce the size and cost of
our operations, improve operational efficiencies, enhance our ability to pursue market opportunities and accelerate our
development initiatives. In February 2024, we announced cost-reduction initiatives that included strategic workforce
adjustments as well as other expense-reduction initiatives and in March 2025, we announced additional initiatives intended to
reduce annual operating expenses, including strategic workforce reductions, realignment of our manufacturing footprint and
streamlining of our organizational structure to enhance operational efficiency and improve liquidity.

We may take similar steps in the future as we seek to realize operating synergies, optimize our operations to achieve
our business objectives, respond to market forces or better reflect changes in the strategic direction of our business. Such
actions may disrupt our operations, result in significant expense (including severance, benefits, asset impairments and other
restructuring-related charges), divert management attention and reduce employee productivity. Substantial expense, business
disruptions or delays in realizing anticipated cost savings resulting from restructuring and reorganization activities could
adversely affect our operating results, liquidity and ability to achieve our profitability objectives. In addition, if there are
unforeseen expenses associated with such realignments in our business strategies, or if we incur unanticipated charges or
liabilities, we may not be able to effectively realize the expected cost savings, liquidity improvements or other benefits of such
actions within the anticipated timeframe, or at all, which may have an adverse effect on our business, operating results and
financial condition.

The implementation of multiple restructuring initiatives over a relatively short period of time may have cumulative
disruptive effects on our operations, employee morale and customer relationships. Workforce reductions and organizational
changes may increase voluntary attrition, reduce institutional knowledge, disrupt continuity in key projects and customer
engagements, impair customer confidence and make recruiting and retention more difficult, any of which could adversely
affect our ability to execute our strategy and compete effectively.

We are subject to legal proceedings and legal compliance risks that could harm our business.

We are currently, and in the future may continue to be, subject to legal proceedings and similar disputes. In
connection with any disputes or litigation in which we are involved, we may incur costs and expenses in connection with
defending ourselves or in connection with the payment of any settlement or judgment or compliance with any ruling in
connection therewith. It is often challenging to predict the outcome of legal proceedings and similar disputes with certainty.
Determining reserves for any litigation is a complex and fact-intensive process that requires significant judgment calls. There
can be no assurance that our expectations will prove correct, and even if these matters are resolved in our favor or without
significant cash settlements, these matters, and the time and resources necessary to litigate or resolve them, including
diversion of management resources, could have a material adverse effect on our business, results of operations, financial
condition and cash flows. See Note 25, “Commitments and Contingencies.”

We may incur significant costs and liabilities as a result of contract disputes, which could harm our business, financial
condition and results of operations.

We are party to a variety of commercial arrangements that may involve complex terms, long durations, performance
requirements, delivery schedules, acceptance criteria, pricing or index-based adjustments, and other obligations. Disputes may
arise regarding contract interpretation, product performance, commissioning and acceptance, delivery timing, service levels,
project scope, change orders, warranties, limitation of liability provisions, payment terms, or termination rights. Such disputes
could lead to delayed payments, withheld milestone amounts, offsets, liquidated damages, termination of contracts, litigation,
arbitration, reputational harm, diversion of management resources, and increased legal and professional fees. We may also be
required to incur significant costs to resolve disputes or to continue performance during dispute resolution, and we may not
prevail or may be required to settle on unfavorable terms. Any of these outcomes could adversely affect our revenue, margins,
liquidity and cash flows.
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Certain component quality issues have resulted in adjustments to our warranty reserves and the accrual for loss contracts.

In the past, quality issues have arisen with respect to certain components in certain products that are currently being
used at customer sites. Some of these issues have been identified during field operation or under extended maintenance and
service arrangements. Under the terms of our extended maintenance contracts, we have had to retrofit units subject to
component quality issues with replacement components to improve the reliability of our products for our customers. These
remediation activities have required additional labor, materials and logistics costs. We recorded a provision for loss contracts
related to service in the current and prior years. Though we continue to work with our vendors on these component issues to
improve quality and reliability, and have implemented design, sourcing and process improvements in certain cases,
unanticipated additional quality issues or warranty claims may arise, and additional material charges may be incurred in the
future. As our installed base grows and our products are deployed across a broader range of operating conditions, the
frequency or severity of such issues could increase. Quality issues also could cause profitable maintenance contracts to
become unprofitable.

In addition, from time to time we have experienced other unexpected design, manufacturing or product performance
issues, which has led to delayed delivery dates or required additional testing, redesign or validation efforts. We make
significant investment in the continued improvement of our products and maintain appropriate warranty reserves for known
and unexpected issues; however, the estimation of warranty reserves and loss contract accruals involves judgment and is
subject to change based on actual experience, and unknown malfunctions or defects could result in unexpected material
liabilities and could adversely affect our business, financial condition, results of operation, cash flows and prospects. In
addition, remediation efforts, recalls, retrofits or increased service obligations could divert management and engineering
resources and increase operating costs. An actual or perceived problem could adversely affect the market’s perception of our
products resulting in a decline in demand for our products or reluctance by customers to place repeat or follow-on orders,
which may materially and adversely affect our business, financial condition, results of operations, cash flows, and prospects.

We are dependent on information technology in our operations and the failure of such technology may adversely affect our
business. Security breaches of our information technology systems, including cyber-attacks, ransomware attacks, or use of
malware or phishing or other malicious techniques by threat actors, have in the past, and could in the future impact our
operations or lead to liability, or damage our reputation and financial results.

We have in the past experienced and may in the future experience problems with the operation of our current
information technology systems or the technology systems of third parties on which we rely, as well as the development and
deployment of new information technology systems, which could adversely affect, or even temporarily disrupt, all or a portion
of our operations until resolved. Our reliance on third-party service providers, cloud-based platforms and vendors increases
our exposure to cybersecurity incidents and system failures that may be outside of our direct control. The inability to
implement new systems or delays in implementing new information technology systems may also affect our ability to realize
projected or expected cost savings. Additionally, the inability to implement or any delays in implementing new security
measures can also affect our ability to protect against increasingly sophisticated threat actors. Any systems failures could
impede our ability to timely collect and report financial results in accordance with applicable laws.

The rapid evolution of artificial intelligence has the potential to disrupt existing business models and markets and
could result in a material adverse effect on our business. If we do not successfully integrate artificial intelligence in a timely
and cost-effective manner, we may not fully realize anticipated efficiencies, cost savings, or service improvements. If artificial
intelligence systems or tools do not operate as expected, it could result in adverse operational, safety, reputational, financial,
legal, privacy, data security, or other outcomes.

Information technology system, network or operational technology disruptions could harm the Company’s
operations. Failure to effectively prevent, detect, and recover from security compromises or breaches, including cyber-attacks,
could result in the misuse of company assets, unauthorized use or publication of our trade secrets and confidential business
information, loss, corruption or unavailability of data, disruption to the Company, diversion of management resources,
regulatory inquiries, legal claims or proceedings, reputational damage, loss of sales, reduction in value of our investment in
research and development, among other costs to the company. We have experienced, and may experience in the future, both
successful and unsuccessful attempts to gain unauthorized access to our information technology systems. For example, in or
around March 2023, an unauthorized actor accessed our computer network and executed a ransomware
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attack, resulting in the encryption of certain of our computer systems, including systems used to store proprietary and
confidential data, and exfiltration of personal information related to certain individuals. Upon detection, we took immediate
steps to contain, assess and remediate the incident, including engaging outside legal counsel and external forensic
investigators. We restored the affected systems and our business remained operational with no material disruption during the
restoration period. However, similar or more severe incidents could occur in the future, and the costs and consequences of any
such incidents may be greater as our operations and data footprint expand.

The risk of a security compromise, breach, or disruption, particularly through cyber-attacks, or cyber intrusion,
including by computer hackers, insider threats, and cyber terrorists, has generally increased as cyber-attacks have become
more prevalent and harder to detect and fight against and threat actors continue to become more sophisticated in their
malicious techniques. Additionally, outside or unauthorized parties may attempt to access our confidential information through
other means, for example by fraudulently inducing our employees to disclose confidential information through phishing
emails or deceptive advertising campaigns. We actively seek to prevent, detect, and investigate any unauthorized access.
These threats are also continually evolving, and as a result, will become increasingly difficult to detect. Changes in workforce
practices, including remote or hybrid work arrangements, and the use of personal or mobile devices, may increase
cybersecurity risks. Despite the implementation of network security measures, our information technology system has been
and could be penetrated by outside or unauthorized parties. To date, these risks, threats or attacks have not had a material
impact on our operations, business strategy or financial results, but we cannot provide assurance that they will not have a
material impact in the future. In addition, evolving cybersecurity, privacy and data-protection laws and regulations may
impose additional obligations, increase compliance costs, or expose us to regulatory enforcement or litigation following a
cybersecurity incident. Going forward, we may expend additional resources, expenses, and legal and professional fees to
further enhance the security of our information technology systems and continually assess our current security measures. In
addition, we may be subject to governmental investigations, enforcement actions, regulatory fines or litigation, or we may
suffer from reputational damage or public statements against us as a result of unauthorized access to our information
technology systems.

We may not be able to protect important intellectual property and we could incur substantial costs defending against claims
that our products infringe on the proprietary rights of others.

PEM fuel cell technology was first developed in the 1950s, and fuel processing technology has been practiced on a
large scale in the petrochemical industry for decades. Accordingly, we do not believe that we can establish a significant
proprietary position in the fundamental component technologies in these areas. However, our ability to compete effectively
will depend, in part, on our ability to protect our proprietary system level technologies, systems designs and manufacturing
processes. We rely on patents, trademarks, trade secrets, and other policies and procedures related to confidentiality to protect
our intellectual property. However, some of our intellectual property is not covered by any patent or patent application and
instead relies on trade secrets, know-how and confidentiality protections. Moreover, we do not know whether any of our
pending patent applications will issue or, in the case of patents issued or to be issued, that the claims allowed are or will be
sufficiently broad to protect our technology or processes. Even if all of our patent applications are issued and are sufficiently
broad, our patents may be challenged or invalidated. We could incur substantial costs in prosecuting or defending patent
infringement suits or otherwise protecting our intellectual property rights. Intellectual property disputes, whether meritorious
or not, may be costly, time-consuming and disruptive, may divert management attention, and could result in injunctions,
damages, settlement payments or licensing obligations. While we have attempted to safeguard and maintain our proprietary
rights, we do not know whether we have been or will be completely successful in doing so. Moreover, patent applications filed
in foreign countries may be subject to laws, rules and procedures that are substantially different from those of the United
States, and any resulting foreign patents may be difficult and expensive to obtain and enforce. In addition, we do not know
whether the USPTO will grant federal registrations based on our pending trademark applications. Even if federal registrations
are granted to us, our trademark rights may be challenged. It is also possible that our competitors or others will adopt
trademarks similar to ours, thus impeding our ability to build brand identity and possibly leading to customer confusion. We
could incur substantial costs in prosecuting or defending trademark infringement suits or other proceedings relating to brand
protection.

Furthermore, we might encounter difficulties protecting intellectual property rights in foreign jurisdictions. Certain
jurisdictions do not favor the enforcement of patents, trade secrets, and other intellectual property protection. Enforcement of
our intellectual property and proprietary rights in foreign jurisdictions could result in substantial costs and adverse impacts to
our intellectual property rights or limit the remedies available to us.
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Further, our competitors may independently develop or patent technologies or processes that are substantially
equivalent or superior to ours. If we are found to be infringing third party patents, we could be required to pay substantial
royalties and/or damages, enter into costly licensing arrangements, or be subject to injunctions. We do not know whether we
will be able to obtain licenses to use such patents on acceptable terms, if at all. Failure to obtain needed licenses could delay or
prevent the development, manufacture or sale of our products, and could necessitate the expenditure of significant resources to
develop or acquire non infringing intellectual property.

We may need to pursue lawsuits or legal action in the future to enforce our intellectual property rights, to protect our
trade secrets and domain names, and to determine the validity and scope of the proprietary rights of others. Competitors or
other third parties may file patent or trademark applications or obtain intellectual property rights that block, challenge or
compete with ours, which could require us to participate in oppositions, invalidity challenges, interference or other
proceedings. Litigation and interference proceedings, even if they are successful, are expensive to pursue and time consuming,
and we could use a substantial amount of our management and financial resources in either case.

Confidentiality agreements to which we are party may be breached, and we may not have adequate remedies for any
breach. Our trade secrets may also be known without breach of such agreements or may be independently developed by
competitors. Our inability to maintain the proprietary nature of our technology and processes could allow our competitors to
limit or eliminate any competitive advantages we may have and could adversely affect our business, financial condition and
results of operations.

Our financial results may be adversely affected by changes in accounting principles generally accepted in the United
States.

Generally accepted accounting principles in the United States (“GAAP”) are subject to interpretation by the FASB,
the American Institute of Certified Public Accountants, the SEC and various bodies formed to promulgate and interpret
appropriate accounting principles. See Note 2, “Summary of Significant Accounting Policies,” to our consolidated financial
statements included in this Annual Report on Form 10-K regarding the effect of new accounting pronouncements on our
financial statements. Changes in accounting standards or interpretations may require us to change our accounting policies,
systems, processes or internal controls, and may require significant management time and resources to implement. Any
difficulties in implementing new accounting standards or interpretations, or in applying such standards consistently, could
cause us to fail to meet our financial reporting obligations, which could result in regulatory discipline and harm investors’
confidence in us. Further, the implementation of new accounting pronouncements or a change in other principles or
interpretations could have a significant effect on our financial results.

If our estimates or judgments relating to our critical accounting policies are based on assumptions that change or prove to
be incorrect, our operating results could fall below expectations of investors, resulting in a decline in our stock price.

The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the amounts reported in our consolidated financial statements and accompanying notes. For example,
our revenue recognition, loss accruals for service contracts and impairment of long-lived assets policies are complex, and we
often must make estimates and assumptions that could prove to be incorrect. We base our estimates on historical experience
and on various other assumptions that we believe to be reasonable under the circumstances. However, these estimates are
inherently uncertain and are subject to change based on new information or changes in circumstances. Significant assumptions
and estimates used in preparing our consolidated financial statements include those related to revenue recognition, valuation
of inventories, loss accrual for service contracts, impairment of long-lived assets, and provision for common stock warrants.
Our operating results may be adversely affected if our assumptions change or if actual circumstances differ from those in our
assumptions, which could result in material changes to our reported results of operations, financial condition or disclosures
from period to period and cause our operating results to fall below the expectations of investors, resulting in a decline in our
stock price.

Our products use, or generate, flammable fuels that are inherently dangerous substances, which could subject our
business to product safety, product liability, other claims, product recalls, negative publicity, or heightened regulatory
scrutiny of our products.

Our fuel cell systems use hydrogen gas in catalytic reactions. While our products do not use this fuel in a combustion
process, hydrogen gas is a flammable fuel that could leak and combust if ignited by another source. Further, any such
accidents involving our products or other products using similar flammable fuels could materially suppress demand for, or
heighten regulatory scrutiny of, our products. Our expansion into electrolyzer manufacturing, hydrogen
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production, and the transport of hydrogen fuel similarly involve hydrogen in either gaseous or liquified form. The storage,
handling and transport of hydrogen, including liquefied hydrogen, can present additional risks, including leaks, fires,
explosions, and hazards associated with cryogenic materials, and may be subject to evolving codes, standards, and permitting
and compliance requirements. Additionally, the production of hydrogen through electrolysis also results in the generation of
oxygen. Oxygen-enriched environments can increase the flammability of materials and ignition risk, and failures in separation
or control systems could increase safety incidents or regulatory scrutiny. As a result, oxygen must be separated and controlled
during the hydrogen production process. Such activities are subject to potential risks and liabilities associated with flammable
gases.

The risk of product liability claims and associated adverse publicity is inherent in the development, manufacturing,
marketing and sale of fuel cell products, electrolyzers, hydrogen production, and in products fueled by hydrogen, which is a
flammable gas. Any liability for damages resulting from malfunctions or design defects could be substantial and could
materially adversely affect our business, financial condition, results of operations and prospects. Even if claims are not
successful, they could be time-consuming and expensive to defend, could divert management attention and could adversely
affect customer adoption. In addition, an actual or perceived problem with our products could adversely affect the market’s
perception of our products resulting in a decline in demand for our products, which may materially and adversely affect our
business, financial condition, results of operations and prospects. See Note 25, “Commitments and Contingencies.” Our
insurance coverage may be unavailable on acceptable terms, may not be maintained in adequate amounts, or may not cover all
liabilities that could arise in connection with such incidents.

Our success depends on our ability to improve our financial and operational performance and execute our business
strategy.

If we fail to implement our business strategy, our financial condition and results of operations could be adversely
affected. Our future financial performance and success depend in large part on our ability to successfully implement our
business strategy. We cannot assure you that we will be able to successfully implement our business strategy or be able to
continue improving our operating results. In particular, we cannot assure you that we will be able to successfully execute our
ongoing, or any future, investments, achieve operating cost savings targeted through focused improvements and capacity
optimization, including improvements to service performance through scale of manufacturing and vertical integration, and
opportunistically pursue strategic transactions. We have announced and are executing initiatives intended to improve margins,
cash flow and liquidity, including cost-reduction and operational efficiency programs, and our ability to achieve the
anticipated benefits of these initiatives is subject to significant execution risk.

Implementation of our business strategy may be impacted by factors outside of our control, including competition,
commodity price fluctuations, industry, legal and regulatory changes or developments and general economic and political
conditions. In addition, capital market conditions, the availability and cost of financing, and our liquidity position may
constrain the timing, scope or prioritization of investments and may require us to defer, modify or discontinue certain
initiatives or projects. Any failure to successfully implement our business strategy could adversely affect our financial
condition and results of operations. We may, in addition, decide to alter or discontinue certain aspects of our business strategy
at any time.

Although we have undertaken and expect to continue to undertake productivity and manufacturing system and
process transformation initiatives to improve service performance, we cannot assure you that all of these initiatives will be
completed or that any estimated cost savings from such activities will be fully realized. These initiatives may be complex and
disruptive to implement and may require significant management attention and resources. Even when we are able to generate
new efficiencies in the short- to medium-term, we may not be able to continue to reduce costs and increase productivity over
the long-term. There can be no assurance if and when any of these initiatives will be successfully and fully executed or
completed. If we are unable to achieve sustained improvements in margins, cash flow and operational execution, we may be
required to undertake additional cost-reduction, restructuring or strategic actions, which could further disrupt our business and
adversely affect our results of operations.
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D. REGULATORY RISKS

Our ability to monetize clean energy tax credits and similar incentives may be limited, delayed or subject to challenge,
which could adversely affect our liquidity and results of operations.

We may seek to monetize federal, state or other incentives, including by transferring eligible tax credits to third
parties where permitted. The timing, amount and certainty of any proceeds depend on numerous factors, including continued
availability of credit transfer markets, pricing and demand for transferred credits, counterparty willingness and performance,
and our ability (and our customers’ ability, where relevant) to satisfy evolving statutory, regulatory and administrative
requirements, including substantiation, documentation and prevailing wage and apprenticeship requirements, and limitations
on components and products sourced from Prohibited Foreign Entities such as China. Unclear or changing incentive guidance
can delay or reduce tax equity/credit monetization and may create indemnity or other exposure. In addition, tax credits and
related attributes may be subject to audit or challenge by taxing authorities, including on eligibility, placed-in-service timing,
qualification requirements, or other technical criteria, which could result in disallowance, recapture, penalties or interest and
could require us to return proceeds or indemnify counterparties. Any inability to monetize credits on acceptable terms, or at
all, could reduce liquidity and increase our cost of capital.

Changes in U.S. or foreign trade policies, treaties, tariffs and taxes as well as geopolitical conditions and other factors
could have a material adverse effect on our business.

Our business is dependent on the availability of raw materials and components for our products, particularly
electrical components common in the semiconductor industry and other critical components used in hydrogen production,
liquefaction, storage and fuel cell systems. Our business is subject to risks generally associated with doing business abroad,
such as U.S. and foreign governmental regulation in the countries in which we operate and the countries in which our
manufacturers, component suppliers, and other business partners are located. For example, geopolitical conflicts, any potential
worsening or expansion of these conflicts and wars, and any related sanctions or tariffs, could impact supply chains, trade and
movement of resources and the price of commodities and affect our ability to obtain raw materials. In addition, disruptions to
global shipping routes and logistics networks, heightened port and border enforcement, and cybersecurity incidents arising
from geopolitical tensions could further disrupt the flow of goods and increase costs.

Although we currently maintain alternative sources for raw materials, if we are unable to source our products from
the countries where we wish to purchase them, either because of the occurrence or threat of wars or other conflicts, regulatory
changes or for any other reason, or if the cost of doing so increases, it could have a material adverse effect on our business,
financial condition and results of operations. Disruptions in the supply of raw materials and components could temporarily
impair our ability to manufacture our products for our customers or require us to pay higher prices to obtain these raw
materials or components from other sources, which could have a material adverse effect on our business and our results of
operations. In addition, further escalation of these geopolitical conflicts, including increased trade barriers or restrictions on
global trade, could result in, among other things, cyberattacks, further increases or fluctuations in commodity and energy
prices, further disruptions to the global supply chain and other adverse effects on macroeconomic conditions.

Beyond tariffs and sanctions, countries also could adopt other measures, such as taxes or controls on imports or
exports of goods, which could adversely affect our operations and supply chain. Governments may also impose export
controls, entity-based restrictions, licensing requirements, antidumping or countervailing duties, or other non-tariff barriers
that restrict the availability of components, equipment or materials (including items used in electronics, manufacturing and
energy infrastructure). For example, since 2025 and into 2026, the U.S. government has announced and implemented multiple
new tariff and trade measures and has deployed alternative statutory authorities to reconfigure the U.S. tariff policy, including
a temporary global tariff under Section 122 of the Trade Act of 1974 announced in February 2026.

We cannot predict what additional changes to trade policy may be made by the presidential administration or
Congress, regulatory agencies or foreign governments, including whether existing tariff policies will be maintained, modified,
suspended, reinstated or invalidated through judicial action, what products or countries may be subject to such policies,
whether exemptions (including for certain shipments or categories of goods) will be available, or the effects that any such
changes would have on our business. Recent U.S. Supreme Court decisions affecting the scope of administrative agency
authority and standards of judicial deference may result in increased legal challenges to trade regulations, tariff actions, export
controls or other agency rulemaking, which could create additional uncertainty, delay implementation of
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trade measures or result in modification or invalidation of existing rules. Such developments could lead to abrupt shifts in
applicable trade requirements and increase compliance complexity and costs.

In addition, changes in U.S. trade policy have resulted, and could again result, in reactions from U.S. trading
partners, including adopting responsive trade policies. For example, foreign governments have announced retaliatory tariffs
and other countermeasures in response to U.S. tariff actions. Some retaliatory measures have later been paused, modified or
extended pursuant to bilateral negotiations or administrative actions through late 2026, but remain subject to re-escalation.
These changes in U.S. trade policy or in laws and policies governing foreign trade, and any resulting negative sentiments
towards the United States as a result of such changes, could have an adverse impact on our business, financial position, results
of operations, and liquidity. Any such actions may also increase lead times, require changes to sourcing strategies, increase
compliance and administrative costs, and expose us to supply constraints or price volatility for key components, which could
materially adversely affect our business, financial condition, results of operations and liquidity.

The reduction or elimination of government subsidies and economic incentives for alternative energy technologies, or the
failure to renew such subsidies and incentives, could reduce demand for our products, lead to a reduction in our revenues,
and adversely impact our operating results and liquidity.

We believe that the near-term growth of alternative energy technologies will be affected by the availability and size
of government and economic incentives. Many of these government incentives expire, phase out over time, may be reduced or
discontinued, may be subject to budgetary constraints or appropriations and other administrative limitations, may be
implemented differently by changes in administrative agencies, or require renewal by the applicable authority. For example,
the IRA contained hundreds of billions of dollars in credits and incentives for the development of renewable energy, clean
hydrogen, clean fuels, electric vehicles and supporting infrastructure and carbon capture and sequestration, among other
provisions. The IRA contained numerous tax incentives relevant to us, including: (i) the Section 45V Clean Hydrogen
Production Tax Credit, which provides a production tax credit of up to $3 per kg of qualified clean hydrogen over a 10-year
credit period for the production of qualified clean hydrogen at a qualified facility in the United States; and (ii) the Section 48E
Clean Electricity Investment Tax Credit, a technology-neutral investment tax credit for qualifying zero emissions electricity
generation and energy storage facilities placed in service beginning in 2025. Further in July 2025, the current administration
signed the One Big Beautify Bill Act (“OBBBA”) into law, which substantially amended, or in some-instances terminated,
federal energy tax credits.

Since enactment of the IRA and OBBBA, the U.S. Department of the Treasury, the Internal Revenue Service (“IRS”)
and other agencies have issued extensive guidance and final regulations implementing these incentives. These rules are
complex, continue to evolve, and may require significant compliance efforts, capital investment, documentation, verification
and ongoing monitoring. The effect of these requirements on our ability, or the ability of our customers, to qualify for and
monetize such incentives is not fully known. In addition, changes in federal policy, including changes in administration
priorities, agency interpretation or implementation, or legislative action by Congress, could reduce, delay, modify or eliminate
certain incentives or impose additional eligibility requirements. For example, on January 20, 2025, the current administration
issued an executive order directing agencies to pause or review the disbursement of certain funds appropriated under the IRA
and the Infrastructure Investment and Jobs Act, and related guidance has been issued regarding implementation. The scope,
duration and ultimate impact of such actions remain uncertain. Further, the passage of the OBBBA imposed additional criteria
around certain tax credits concerning the potential ineligibility of clean energy properties using manufactured products,
components, and certain materials from “Prohibited Foreign Entities” such as Chinese-based component suppliers. The
regulatory guidance and rulemakings concerning Prohibited Foreign Entities is not finalized and their effects on the Company
and our products remains unknown. To the extent grants, loans, contracts, direct-pay tax credits or other forms of federal
support are delayed, re-scoped, suspended or terminated, our business, results of operations and liquidity could be materially
adversely affected.

The Company’s ability to ultimately benefit from tax credits and incentives is not guaranteed and is dependent upon
its ability to comply with the federal government’s implementation, guidance, rulemakings, and/or regulations applicable to
such incentives and programs.

If government incentives are reduced, delayed, unavailable, difficult for which to qualify or difficult to monetize, our

customers may delay, scale back, or cancel projects, demand for our products and services could decline, and our revenues,
operating results and liquidity could be materially adversely affected.
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We are subject to various federal, state, local and non-U.S. environmental and human health and safety laws and
regulations that could impose significant costs and liabilities on us and impact our business practices, including climate
change and environmental, social and governance (“ESG”) reporting requirements.

Our operations are subject to federal, state, local and non-U.S. environmental and human health and safety laws and
regulations, including laws and regulations relating to the use, handling, storage, transportation, disposal and human exposure
to hazardous substances and wastes, product safety, emissions of pollution into the environment, and human health and safety.
We have incurred, and expect to continue to incur, costs to comply with these laws and regulations. These costs and
obligations are likely to expand and change as our Company grows, makes acquisitions, and conducts business in new
locations. Furthermore, federal, state, and local governments are increasingly regulating and restricting the use of certain
chemicals, substances, and materials. Some of these policy initiatives could foreseeably be impactful to our business. For
example, laws, regulations, or other policy initiatives might address substances found within component parts to our products,
in which event our Company would be required to comply with such requirements.

In addition, climate change-related and other ESG disclosure requirements are evolving in the United States and
internationally and may require us to incur significant costs to collect, verify, audit and publicly report additional information,
including greenhouse gas (“GHG”) emissions and climate-related financial risks.

These requirements may apply directly to us or indirectly through our customers, suppliers, financing sources and
other stakeholders. They may also evolve through rulemakings, guidance, litigation, or changes in political or regulatory
priorities, which could create uncertainty regarding scope, timing and compliance obligations. For example, the SEC adopted
climate-related disclosure rules in March 2024, which have been subject to ongoing litigation and were voluntarily stayed, and
in March 2025 the SEC voted to end its defense of those rules. The ultimate scope and status of any federal climate disclosure
requirements therefore remains uncertain. In addition, certain states have adopted climate disclosure regimes that may apply to
companies doing business in those states, including California’s climate disclosure laws (SB 253 and SB 261), for which
implementing regulations have been proposed and enforcement and scope have been subject to legal challenges, including a
court-ordered pause of SB 261 while SB 253 remains in effect. Outside the United States, sustainability reporting regimes
such as the EU Corporate Sustainability Reporting Directive may apply to certain companies with EU operations or
subsidiaries, and EU requirements have been subject to significant ongoing policy debate and potential scope changes. If
applicable to us, these regimes could require enhanced disclosures, third-party assurance, new governance and controls, and
expanded supply-chain and lifecycle data collection. Failure to comply could result in penalties, enforcement actions, private
litigation, reputational harm, or reduced access to capital or commercial opportunities.

Our facilities in the U.S. are subject to regulation by OSHA, which regulates the protection of the health and safety of
workers. In addition, the OSHA hazard communication standard requires that we maintain information about hazardous
materials used or produced in our operations and that we provide this information to employees, state and local governmental
authorities and local residents. We are also subject to occupational safety regulations in other countries. Our failure to comply
with government occupational safety regulations, including OSHA requirements, or general industry standards relating to
employee health and safety, keep adequate records or monitor occupational exposure to regulated substances could expose us
to liability, enforcement, and fines and penalties, and could have a material adverse effect on our business, operating results,
cash flows, or financial condition. In particular, because our operations and products involve hydrogen and other hazardous
materials, we are subject to additional safety and hazardous materials requirements (including standards applicable to
hydrogen systems and storage) and industry codes and standards that may be adopted by regulators or incorporated into
permits. Violation of these laws or regulations or the occurrence of an explosion or other accident in connection with our fuel
cell systems at our properties or at third party locations could lead to injuries, property damage, litigation, substantial
liabilities and sanctions, including fines and penalties, cleanup costs, manufacturing delays or the requirement to undertake
corrective action. Such incidents could also result in facility shutdowns, increased inspections, permit modifications, or
additional compliance requirements for us or our customers. Further, environmental laws and human health and safety
regulations, and the administration, interpretation, and enforcement thereof, are subject to change and may become more
stringent in the future, each of which could materially adversely affect our business, financial condition, and results of
operations. Each of these considerations is further magnified by our expansion into new regulatory jurisdictions with which
we may be unfamiliar. Compliance in new jurisdictions may require additional permitting, engineering controls, employee
training, monitoring, and reporting, and could increase the cost and time required to construct or operate facilities or deploy
products.
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Additionally, certain environmental laws impose liability, which can be joint and several, as well as strict, on current
and previous owners and operators of real property for the cost of removal or remediation of hazardous substances and
damage to natural resources. These laws often impose liability even if the owner or operator did not know of, or was not
responsible for, the release of such hazardous substances. They can also assess liability on persons who arrange for hazardous
substances to be sent to disposal or treatment facilities when such facilities are found to be contaminated, and such persons
can be responsible for cleanup costs even if they never owned or operated the contaminated facility. Our liabilities arising
from past or future releases of, or exposure to, hazardous substances may adversely affect our business, financial condition,
and results of operations.

Corporate responsibility practices and ratings are important to some investors and other stakeholders who may have
differing and conflicting views as to their preferred approach to corporate responsibility matters. Expectations regarding
corporate responsibility may impact our business practices and the price of our securities. Changing practices have in the past
and may in the future include expanded mandatory and voluntary reporting, diligence, and disclosure on topics such as climate
change, human capital, inclusion and diversity, labor, and risk oversight, and these could expand the nature, scope, and
complexity of matters that we are required to control, assess and report on, which may prove difficult, expensive and time
consuming. In addition, evolving government regulations, investor expectations, rating methodologies and stakeholder
demands related to corporate responsibility matters may require changes to our business practices, governance structures,
controls, systems or capital allocation, including increasing expenses or capital expenditures. We have communicated certain
initiatives regarding ESG matters and we may in the future communicate revised or additional initiatives. If our initiatives are
unsuccessful or we fail to satisfy the expectations of investors, employees and other stakeholders, our reputation could be
adversely affected. In addition, actual or perceived inconsistencies between our public disclosures, stated goals, targets or
commitments and our practices or performance could expose us to reputational harm, litigation, regulatory scrutiny or
allegations of “greenwashing.” Corporate initiatives relating to ESG matters have, in some cases, attracted increased public,
political, regulatory and legal scrutiny. Legislation, regulatory initiatives, litigation, legal opinions, federal executive orders
and increased scrutiny related to corporate responsibility matters could expose the Company to additional compliance
obligations, costs, and potential liabilities.

We acknowledge the significant challenge presented by climate change, and see our transformational work in
developing cost-effective, renewable hydrogen, and fuel cell energy as part of the solution. While our technologies are
intended to support decarbonization, climate change presents risks to our business that are beyond our control. We
acknowledge that climate change will potentially have wide-ranging impacts, including potential impacts to our Company.
Unanticipated environmental, societal, economic, or geopolitical effects of climate change might affect business operations.
For example, increasingly severe and frequent weather events might disrupt our supply chain or adversely affect our
customers. Relatedly, government policies addressing climate change could similarly impact our business operations. There is
no guarantee that such potential changes in laws, regulations, or policies will be favorable to our Company, our technologies,
our customers or suppliers, and such changes could adversely affect our business, financial condition and results of operations.

Our business is subject to government regulation.

Our products are subject to certain federal, state, local, and non U.S. laws and regulations, including, for example,
state and local ordinances relating to building codes, fire codes, public safety, electrical and gas pipeline connections,
hydrogen transportation and siting and related matters. See Item 1, “Business — Government Regulations,” for additional
information. The regulatory framework applicable to hydrogen and hydrogen-related infrastructure in the United States is
complex and involves multiple agencies and levels of government, and requirements may differ significantly by jurisdiction.
In certain jurisdictions, these regulatory requirements may be more stringent than those in the United States. Further, as
products are introduced into the market commercially, governments may impose new regulations. We do not know the extent
to which any such regulations may impact our ability to manufacture, distribute, install and service our products. Any
regulation of our products, whether at the federal, state, local or foreign level, including any regulations relating to the
production, operation, installation, and servicing of our products may increase our costs and the price of our products, and
noncompliance with applicable laws and regulations could subject us to investigations, sanctions, enforcement actions, fines,
damages, civil and criminal penalties, or injunctions. In particular, because our products and operations involve hydrogen and
other hazardous materials, we may be subject to evolving codes, standards, certification requirements and permitting
conditions applicable to hydrogen production, storage, handling, fueling and transportation, including requirements that may
be adopted or incorporated by reference into building and fire codes and operating permits. Compliance may require
additional engineering controls, testing, documentation, employee training, inspections, reporting, and ongoing operational
monitoring, and could increase the time and cost required to deploy products or commission
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facilities. Furthermore, certain business activities may require the Company to navigate a myriad of state or local-level laws
and regulations. For example, the development, construction and operation of hydrogen production and liquefaction facilities,
and associated logistics, may require multiple permits and approvals and compliance with jurisdiction-specific conditions and
safety requirements. If any governmental sanctions are imposed, our business, operating results, and financial condition could
be materially adversely affected. In addition, responding to any action will likely result in a significant diversion of
management’s attention and resources and an increase in professional fees. Enforcement actions and sanctions could harm our
business, operating results and financial condition.

There is no guarantee that local, state, federal, or international jurisdictions will adopt laws, regulations and policies
that are favorable to hydrogen or fuel cell technologies. As various jurisdictions pursue, modify, or eliminate climate change
and decarbonization policies, hydrogen and fuel cell technologies may be subject to increased, decreased, or inconsistent
regulatory scrutiny and oversight. Regulatory requirements could also be implemented in a manner that favors competing
technologies or alternative approaches, or could restrict certain deployment models or end uses, which could reduce demand
for our products and services or require us to modify our business practices. In addition, delays in permitting, changes in code
interpretations, evolving standards, or inconsistent enforcement across jurisdictions could delay customer deployments, delay
commissioning of facilities, increase compliance costs, or limit our ability to operate or expand in certain locations.

Changes in tax laws or regulations or adverse outcomes resulting from examination of our income or other tax returns
could adversely affect our operating results and financial condition.

We are subject to income taxes in the United States and various foreign jurisdictions. A number of factors may
adversely affect our future effective tax rates, such as the jurisdictions in which our profits are determined to be earned and
taxed; changes in the valuation of our deferred tax assets and liabilities; adjustments to estimated taxes upon finalization of
various tax returns; changes in available tax credits, grants and other incentives; changes in stock-based compensation
expense; the availability of loss or credit carryforwards to offset taxable income; changes in tax laws, regulations, accounting
principles or interpretations thereof; or examinations by U.S. federal, state or foreign jurisdictions that disagree with
interpretations of tax rules and regulations in regard to positions taken on tax filings. A change in any of our effective tax rates
due to any of these factors may adversely affect the carrying value of our tax assets and our future results from operations.

In addition, changes in U.S. tax law, including the corporate alternative minimum tax enacted under the IRA, and
related Treasury and IRS guidance, could increase our tax compliance burdens and, depending on our financial statement
income and other factors, could adversely affect our effective tax rate, cash taxes and results of operations. Tax laws and
interpretations in non-U.S. jurisdictions are also evolving, including implementation in many countries of the OECD/G20
“Pillar Two” global minimum tax rules. These rules may apply to multinational groups that meet certain revenue thresholds
and could result in additional “top-up” taxes in jurisdictions where our effective tax rate is below the required minimum,
increased compliance and reporting obligations, and greater uncertainty regarding our global tax position. In addition, recent
U.S. policy statements regarding the OECD tax agreement and potential responses to foreign “top-up” taxes or other
extraterritorial tax regimes may further increase uncertainty and could contribute to retaliatory tax measures or trade actions
that affect our operations.

In addition, as our business grows, we are required to comply with increasingly complex taxation rules and practices.
We are subject to tax in multiple U.S. tax jurisdictions and in foreign tax jurisdictions as we expand internationally, which
requires additional expertise to ensure compliance with various domestic and international tax laws. The development of our
global tax footprint and compliance with these laws may impact how we conduct our business and affect our financial
position, operating results, and cash flows. Changes in tax law, regulations, guidance or audit practices could require us to
change our business structure, intercompany arrangements, transfer pricing policies or financing arrangements, and could
result in additional tax expense, interest and penalties, or cash tax payments.

The changes in the carryforward/carryback periods as well as the new limitations on use of net operating losses (“NOLs”)
may significantly impact our valuation allowance assessments for NOLs.

Changes in U.S. federal income or other tax laws or the interpretation of tax laws may impact our tax liabilities. For
example, changes enacted under the Tax Cuts and Jobs Act of 2017 and subsequent amendments (including the Coronavirus
Aid, Relief and Economic Security Act (the “CARES Act”) significantly modified the rules governing NOL carrybacks,
carryforwards and limitations on utilization. As of December 31, 2025, we had federal NOL carryforwards of
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$3.8 billion, which begin to expire in various amounts and at various dates in 2033 through 2037 (other than federal NOL
carryforwards generated after December 31, 2017, which are not subject to expiration). As of December 31, 2025, we also had
federal research and development tax credit carryforwards of $25.9 million, which begin to expire in 2033. Utilization of our
NOLs and research and development tax credit carryforwards may be subject to a substantial annual limitation if the
ownership change limitations under Sections 382 and 383 of the Internal Revenue Code of 1986, as amended (the “Code”),
and similar state provisions are triggered by changes in our ownership. In general, an ownership change occurs if there is a
cumulative change in the ownership of the Company by “5-percent shareholders” that exceed 50 percentage points over a
rolling three-year period. Based on studies of the changes in ownership of the Company, it has been determined that a Section
382 ownership change occurred in 2013 that limited the amount of pre-change NOLs that can be used in future years. NOLs
incurred after the most recent ownership change are not subject to Section 382 of the Code and are available for use in future
years. However, even if Sections 382 and 383 do not apply, NOL utilization may be limited under current law. If we undergo
any ownership changes, our ability to utilize our NOL carryforwards or research and development tax credit carryforwards
could be further limited by Sections 382 and 383 of the Code. In addition, future changes in our stock ownership, many of
which are outside of our control, could result in an ownership change under Sections 382 and 383 of the Code. Any such
limitation may significantly reduce our ability to utilize our NOL carryforwards and research and development tax credit
carryforwards before they expire. Our NOL carryforwards and research and development tax credit carryforwards may also be
impaired under state law. Accordingly, we may not be able to utilize a material portion of our NOL carryforwards or research
and development tax credit carryforwards.

The CARES Act modified, among other things, rules governing NOLs. NOLs arising in tax years beginning after
December 31, 2017 are subject to an 80% of taxable income limitation (as calculated before taking the NOLs into account) for
tax years beginning after December 31, 2020. In addition, NOLs arising in tax years 2018, 2019, and 2020 are subject to a five
year carryback and indefinite carryforward, while NOLs arising in tax years beginning after December 31, 2020 also are
subject to indefinite carryforward but cannot be carried back. In general, under current law, most taxpayers cannot carry back
NOLs arising in taxable years beginning after December 31, 2020 (subject to limited exceptions), and NOLs generated after
2017 that are carried forward are generally limited to offsetting up to 80% of taxable income in a given year. If and when we
determine that it is more likely than not that some or all of our deferred tax assets (including NOLs and tax credit
carryforwards) will be realized, the limitations on the timing and amount of NOL utilization, the lack of carryback availability,
and other changes in tax law or interpretation could affect the amount and timing of any valuation allowance release and could
materially affect our income tax provision and effective tax rate.

We are exposed to fluctuations in currency exchange rates, which could negatively affect our operating results.

Our contracts are primarily denominated in U.S. dollars, and therefore a significant portion of our revenue is not
directly subject to transaction-based foreign currency risk. However, changes in foreign currency exchange rates, including
both a strengthening or weakening of the U.S. dollar, could increase the real cost of our offerings to our customers outside of
the United States or reduce the U.S. dollar value of revenues or cash flows generated outside the United States, which could
adversely affect our operating results and competitive position in certain markets. In addition, an increasing portion of our
operating revenues and operating expenses are earned or incurred outside of the United States, and an increasing portion of
our assets are held outside of the United States. These operating revenues, expenses, and assets are denominated in foreign
currencies and are subject to fluctuations due to changes in foreign currency exchange rates. As a result, adverse movements
in exchange rates could negatively affect our results of operations, cash flows, financial condition and balance sheet
measurements through both transaction and translation effects. Although we may from time to time consider entering into
hedging arrangements, we may not be able to effectively hedge our exposure to foreign currency risk, such hedging activities
may be costly, and any hedging strategies we implement may not fully mitigate the impact of currency fluctuations.

Additionally, global events as well as geopolitical developments, tensions between the United States and certain
foreign nations, and other geopolitical instability affecting regions where we do business (including Europe, Australia, Asia
and the broader EMEA region), fluctuating commodity prices, trade tariff developments, and inflation have contributed, and
may continue to contribute, to heighted volatility in global financial markets, shifting interest rate expectations, and significant
fluctuations in foreign currency exchange rates, which could amplify the impact of currency movements on our business.
Given our limited historical use of foreign currency hedging, we may not be able to effectively offset the adverse financial
impacts that may result from unfavorable movements in foreign currency exchange rates, which could adversely affect our
operating results.
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E. STRATEGIC RISKS

We may be unable to establish or maintain relationships with third parties for certain aspects of continued product
developments, manufacturing, distribution, sale, servicing, and supply components for our products.

We will need to maintain and may need to enter into additional strategic relationships in order to complete our
current development and commercialization plans regarding our fuel cell products, electrolyzers, hydrogen production, and
potential new business markets. Our ability to expand into new markets and execute large-scale deployments may depend on
strategic collaborators, joint ventures and other third parties, including for regional distribution, local permitting and execution
capabilities, and customer and project development. We may also require partners to assist in the sale, servicing, and supply of
components for our current and anticipated products and projects, which are in development. If we are unable to identify,
negotiate, enter into, and maintain satisfactory agreements with partners, including those relating to the supply, distribution,
service and support of our current and anticipated products and projects, we may not be able to complete our product
development and commercialization plans on schedule or at all. We may also need to scale back these plans in the absence of
needed partners, which could adversely affect our future prospects for development and commercialization of future products
and projects. In addition, certain strategic collaborations may involve shared governance, minority ownership positions, or
reliance on a partner’s operational, financial and compliance capabilities, and disagreements, disputes or performance issues
could delay or prevent execution of plans in the applicable region or market. While we have entered into relationships with
suppliers of some key components for our products, we do not know when or whether we will secure supply relationships for
all required components and subsystems for our products, or whether such relationships will be on terms that will allow us to
achieve our objectives. Some components and subsystems may be available from a limited number of suppliers or may require
qualification, certification or long lead times, and suppliers may experience capacity constraints, quality issues, financial
distress or other disruptions that could impair our supply or increase costs. Our business prospects, results of operations, and
financial condition could be harmed if we fail to secure and maintain relationships with entities that can develop or supply the
required components for our products and provide the required distribution and servicing support. Our reliance on third parties
may also increase as we pursue capital discipline, adjust project timing, or shift execution models (including using more
customer- or partner-led financing, procurement or project delivery structures), which could reduce our control over
schedules, performance and customer experience. Additionally, the agreements governing our current relationships allow for
termination by our partners under certain circumstances, some of which are beyond our control. If any agreements with our
partners were to terminate, there could be a material adverse impact on the continued development and profitable
commercialization of our products and the operation of our business, financial condition, results of operations, and prospects.
In addition, our partners or customers may delay, scale back, renegotiate or terminate projects due to changes in financing
availability, policy incentives, permitting outcomes, local market conditions or their own strategic priorities, which could
adversely affect our expected revenues, margins, and growth plans.

We may be unable to make attractive acquisitions or successfully integrate acquired businesses, assets, or properties, and
any inability to do so may disrupt our business and hinder our ability to grow, divert the attention of key personnel, disrupt
our business, and impair our financial results.

We continually evaluate strategic alternatives, and from time to time, we may consider opportunities to enter into
strategic initiatives, including mergers or other business combinations, acquisitions, divestitures, joint ventures, minority
investments, assets purchasers or sales, strategic partnerships or other initiatives, which may enhance our capabilities, expand
our manufacturing network, complement our current offerings, or expand the breadth of our markets.

Any strategic transaction, including a potential merger or other business combination, involve numerous risks, any of
which could harm our business, including, among other things:

e expenses, delays, or difficulties in integrating or separating businesses, facilities, technologies, products,
operations, personnel, systems, internal controls and existing contracts, including the failure to realize the
anticipated benefits or synergies;

e expending significant cash, assuming liabilities or incurring debt or other financing obligations, which could
restrict our business, increase our cost of capital or require the use of available cash to service obligations;

e mistaken assumptions regarding market demand, volumes, project timing, revenues, costs, capital requirements,
working capital needs or synergies;

e negative perceptions by customers, suppliers, regulators, financial markets or investors, including adverse
effects on our stock price;
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e (difficulty supporting and transitioning customers and suppliers or maintaining strategic relationships and
commercial arrangements;

e inability to achieve anticipated efficiencies, cost savings or operational improvements, or to improve margins or
cash generation;

e the assumption of known or unknown liabilities (including environmental, product, tax, regulatory, litigation or
cybersecurity liabilities) and limitations on contractual protections or indemnities;

e exposure to potential lawsuits, claims, investigations or enforcement actions;

limitations on rights to indemnity, insurance recoveries or other remedies;

diversion of management’s and employees’ attention from executing our operating plan, including initiatives

focused on capital discipline, liquidity and operational performance;

unforeseen difficulties operating in new geographies or regulatory regimes;

loss of key employees, management, technical talent or customers, or difficulties retaining personnel;

the price we pay or other resources devoted may exceed the value realized; or

opportunity costs and the inability to generate sufficient cash flow to offset transaction costs and integration

expenses.

In addition, a potential merger or other business combination could require significant management time and
resources, may be subject to stockholder approval and regulatory review, may involve substantial transaction costs, and could
result in dilution to stockholders, increased leverage, restrictive covenants or other ongoing obligations.

Our failure to successfully complete or integrate such strategic transactions could have a material adverse effect on
our financial condition and results of operations. Our ability to successfully grow through strategic transactions depends upon
our ability to identify, negotiate, complete, and integrate suitable counterparties, businesses, assets, technologies, operations or
arrangements and to obtain any necessary financing. These efforts could be expensive and time-consuming and may disrupt
our ongoing business and prevent management from focusing on our operations. We do not know if we will be able to identify
strategic transactions or relationships we deem suitable, whether we will be able to successfully complete any such
transactions on favorable terms or at all, or whether we will be able to successfully integrate the businesses, assets, operations
or personnel involved in any such transaction into our business or retain any key personnel or suppliers. In addition, if we
finance strategic transactions by issuing equity securities, our existing stockholders may be diluted. As a result, if our
forecasted assumptions for these strategic transactions or initiatives are not accurate, we may not achieve the anticipated
benefits of any such transactions, and we may incur costs in excess of what we had anticipated.

We may pursue asset monetizations or other strategic transactions to improve liquidity, and we may be unable to complete
such transactions on the terms or timeline we expect, or at all.

From time to time, we may explore strategic alternatives or transactions intended to enhance liquidity or reallocate
capital, including monetizations of contractual rights or other assets. Any announced or contemplated transaction may be
subject to non-binding indications of interest, negotiation of definitive documentation, due diligence, regulatory or third-party
approvals, financing conditions and other closing conditions, and may be delayed, restructured or not completed. Even if
completed, such transactions could involve ongoing obligations, restrictions, counterparty performance risk, or opportunity
costs that may not achieve the expected benefits.

F. RISKS RELATED TO THE OWNERSHIP OF OUR COMMON STOCK

Our stock price and stock trading volume have been and could remain volatile, and the value of your investment could
decline and if securities analysts do not maintain coverage of us or if they publish unfavorable or inaccurate research or
reports about our business, our stock, or our industry, the price of our stock and the trading volume could decline.

The market price of our common stock has historically experienced and may continue to experience significant
volatility. For example, during the most recent 52-week period, the trading price of our common stock fluctuated from a high
of $4.58 per share to a low of $0.69 per share. Our progress in developing and commercializing our products, our quarterly
operating results, announcements of new products by us or our competitors, our perceived prospects, changes in securities
analysts’ recommendations or earnings estimates, changes in general conditions in the economy or the financial markets,
adverse events related to our strategic relationships, significant sales of our common stock by existing stockholders, including
one or more of our strategic partners, events relating to our determination to restate certain of our previously issued
consolidated financial statements, and other developments affecting us or our competitors could cause the market price of our
common stock to fluctuate substantially. In addition, periodically, the stock market has experienced

42




Table of Contents

significant price and volume fluctuations. This volatility has affected the market prices of securities issued by many
companies for reasons unrelated to their operating performance and may adversely affect the price of our common stock. Such
market price volatility could adversely affect our ability to raise additional capital. Furthermore, technical factors in the public
trading market for our common stock may produce price movements that may or may not comport with macro, industry or
company-specific fundamentals, including, without limitation, the sentiment of retail investors (including as may be expressed
on financial trading and other social media sites), the amount and status of short interest in our securities, access to margin
debt, trading in options and other derivatives on our common stock and any related hedging or other technical trading factors.

In recent years, our common stock has traded at low price levels, and we have stockholder approval to provide our
Board with flexibility to effect a reverse stock split, which can increase volatility and may not improve the long-term
performance of our stock. Sustained low trading prices also may increase the risk of non-compliance with applicable listing
standards and could reduce institutional investor interest or analyst coverage. If we fail to comply with any continued listing
standards, we may be subject to deficiency notices, additional compliance obligations, and, if we are unable to regain
compliance within applicable cure periods, delisting, which could reduce the liquidity and market price of our common stock,
increase volatility, limit investor access to our securities, and make it more difficult for us to raise capital on acceptable terms,
or at all. We also may be subject from time to time to litigation, regulatory inquiries or other proceedings that can increase
volatility and create uncertainty. For example, a securities class action filed in March 2021 was dismissed in August 2023, and
separate class action complaints relating to 2023, 2024 and 2025 stock price movements remain ongoing; such matters (and
any similar future matters) could result in substantial costs and diversion of management’s attention and resources and could
harm our stock price, business, prospects, results of operations and financial condition. See Note 25, “Commitments and
Contingencies.”

We expect that the trading market for our common stock will be affected by research or reports that industry or
financial analysts publish about us or our business. There are many large, well-established companies active in our industry
and portions of the markets in which we compete, which may mean that we receive less widespread analyst coverage than our
competitors. If one or more of the analysts who covers us downgrades their evaluations or lowers their expectations of our
Company, our stock, or our industry, the price of our stock could decline. If one or more of these analysts cease coverage of
our Company, our stock may lose visibility in the market, which in turn could cause our stock price to decline.

Sales of substantial amounts of our common stock in the public markets, or the perception that such sales might occur,
could reduce the price that our common stock might otherwise attain and may dilute your voting power and your
ownership interest in us.

Sales of a substantial number of shares of our common stock in the public market, or the perception that such sales
could occur, could adversely affect the market price of our common stock and may make it more difficult for you to sell your
common stock at a time and price that you deem appropriate. As of December 31, 2025, there were approximately (i)
143,749,986 shares of common stock issuable upon conversion of the 6.75% Convertible Senior Notes at a conversion price of
$3.00 per share and (ii) 568,032 shares of common stock issuable upon conversion of the 7.00% Convertible Senior Notes at a
conversion price of $4.25 per share. In addition, as of December 31, 2025, we had outstanding options to purchase an
aggregate of 50,759,350 shares of common stock at a weighted average exercise price of $6.26 per share, of which 20,561,750
were exercisable, and 230,260,619 shares of common stock issuable upon the exercise of warrants, of which 32,330,155 were
exercisable as of December 31, 2025.

Moreover, subject to market conditions and other factors, we may issue shares of common stock, or other equity or
debt securities convertible into common stock, in connection with a financing, acquisition, employee arrangement or
otherwise. Any such issuance, including pursuant to any at-the-market agreements, such as our at-the-market offering program
entered into with B. Riley Securities, Inc. and Yorkville Securities, LLC (as may be amended and extended from time to time),
or any line of equity, such as the standby equity purchase agreement that we entered with YA II PN, LTD, could result in
substantial dilution to our existing stockholders. Sales of substantial amounts of our common stock in the public market, or the
perception that these sales could occur, could cause the market price of our common stock to decline. In addition, the
conversion of the notes (and any other convertible or exchangeable securities we may issue) or the exercise of outstanding
options and warrants and future equity issuances will result in dilution to investors. The market price of our common stock
could fall as a result of resales of any of these shares of common stock due to an increased number of shares available for sale
in the market. This risk may be exacerbated by periods of market volatility, reduced liquidity in our common stock, or if we
access equity-linked financing or other capital-raising transactions at prices that are dilutive to existing stockholders.
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Provisions in our governing documents and Delaware law may discourage or delay an acquisition of the Company by a
third party that stockholders may consider favorable and may limit a stockholder’s ability to bring a claim in a forum a
stockholder finds favorable.

Our amended and restated certificate of incorporation, our amended and restated bylaws, and Delaware corporate law
contain provisions that could have an anti-takeover effect and make it harder for a third party to acquire us without the consent
of our Board. These provisions may also discourage proxy contests and make it more difficult for our stockholders to take
some corporate actions, including the election of directors. These provisions include, but are not limited to: the ability of our
Board to issue shares of preferred stock in one or more series and to determine the terms of those shares, including preference
and voting rights, without a stockholder vote; the exclusive right of our Board to elect a director to fill a vacancy created by
the expansion of our Board or the resignation, death or removal of a director, which prevents stockholders from being able to
fill vacancies on our Board; the inability of stockholders to call a special meeting of stockholders; the prohibition on
stockholder action by written consent, which forces stockholder action to be taken at an annual or special meeting of our
stockholders; advance notice informational and procedural requirements for nominations for election to our Board or for
proposing business to be brought before a stockholder meeting, which may discourage or deter a potential acquirer from
conducting a solicitation of proxies to elect the acquirer’s own slate of directors or otherwise attempting to obtain control of
us; a prohibition against stockholders nominating a number of their own nominees at the annual meeting of the stockholders
that exceeds the number of directors to be elected at such annual meeting; the ability of our Board, by majority vote and
without stockholder approval, to amend the bylaws, which may allow our Board to take additional actions to prevent an
unsolicited takeover and inhibit the ability of an acquirer to amend the bylaws to facilitate an unsolicited takeover attempt; and
staggered terms for our directors, which effectively prevents stockholders from electing a majority of the directors at any one
annual meeting of stockholders.

In addition, as a Delaware corporation, we are subject to Section 203 of the Delaware General Corporation Law.
These provisions may prohibit large stockholders, in particular those owning 15% or more of our outstanding voting stock,
from merging or combining with us for a certain period of time.

Our amended and restated bylaws provide that unless the Company consents in writing to the selection of an
alternative forum, the Court of Chancery of the State of Delaware will be the sole and exclusive forum for any state law
claims for: (i) any derivative action or proceeding brought on behalf of the Company, (ii) any action asserting a claim of, or a
claim based on, a breach of a fiduciary duty owed by any director, officer or other employee of the Company to the Company
or the Company’s stockholders, (iii) any action asserting a claim arising pursuant to any provision of the Delaware General
Corporation Law or the Company’s amended and restated certificate of incorporation or amended and restated bylaws, or (iv)
any other action asserting a claim governed by the internal affairs doctrine. The amended and restated bylaws further provide
that unless the Company consents in writing to the selection of an alternative forum, the federal district courts of the United
States of America will be the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising
under the Securities Act and any person or entity purchasing or otherwise acquiring or holding any interest in shares of capital
stock of the Company will be deemed to have notice of and consented to these provisions.

We believe these provisions may benefit us by providing increased consistency in the application of Delaware law
and federal securities laws by chancellors and judges, as applicable, particularly experienced in resolving corporate disputes,
efficient administration of cases on a more expedited schedule relative to other forums and protection against the burdens of
multi-forum litigation. If a court were to find the choice of forum provision that is contained in our amended and restated
bylaws to be inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in
other jurisdictions, which could materially adversely affect our business, results of operations, and financial condition. For
example, Section 22 of the Securities Act provides that state and federal courts have concurrent jurisdiction over claims to
enforce any duty or liability created by the Securities Act or the rules and regulations promulgated thereunder. Accordingly,
there is uncertainty as to whether a court would enforce such a forum selection provision as written in connection with claims
arising under the Securities Act.

Because the choice of forum provisions in our amended and restated bylaws may have the effect of severing certain
causes of action between federal and state courts, stockholders seeking to assert claims against us or any of our current or
former director, officer, other employee, agent, or stockholder, may be discouraged from bringing such claims due to a
possibility of increased litigation expenses arising from litigating multiple related claims in two separate courts. The choice of
forum provisions may therefore limit a stockholder’s ability to bring a claim in a judicial forum that it finds
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favorable for disputes with us or any of our current or former director, officer, other employee, agent, or stockholder.
Alternatively, if a court were to find the choice of forum provisions contained in our amended and restated bylaws to be
inapplicable or unenforceable in an action, we may incur additional costs associated with resolving such action in other
jurisdictions, which could harm our business, results of operations, and financial condition.

We do not anticipate paying any dividends on our common stock.

We do not anticipate paying any cash dividends on our common stock in the foreseeable future. If we do not pay cash
dividends, you would receive a return on your investment in our common stock only if the market price of our common stock
is greater at the time you sell your shares than the market price at the time you bought your shares.

Item 1B. Unresolved Staff Comments
Not applicable.

Item 1C. Cybersecurity

Cybersecurity Risk Management

We face a number of cybersecurity risks in connection with our business and recognize the growing threat within the
general marketplace and our industry. In the ordinary course of our business, we use, store, and process data, including data of
our employees, partners, collaborators, and vendors. Cybersecurity threats and incidents include attempts to gain unauthorized
access to our systems and networks, or our partners, collaborators, vendors, or other third parties with whom we do business,
to disrupt operations, corrupt data or steal confidential or personal information and other cybersecurity breaches. We consider
cybersecurity risk a serious threat to our business. To help the Company identify, assess, and mitigate risks to this data and our
systems, we have implemented a cybersecurity risk management program that is informed by recognized industry standards
and frameworks and incorporates elements of the same.

Our cybersecurity risk management program includes a number of components, including information security
program assessments and continuous monitoring of critical risks from cybersecurity threats using automated tools. We
periodically engage third parties to conduct risk assessments on our systems, including penetration testing and other
vulnerability analyses. In 2025, Plug continued to fortify its comprehensive cybersecurity and risk controls. We maintain an
insider threat program designed to identify, assess, and address potential risks from within our Company and evaluate
potential risks consistent with industry practices, customer requirements, and applicable law, including privacy and other
considerations. We mandated an annual cybersecurity awareness training module, enhanced our Information Technology
Infrastructure Library (ITIL) based discipline of change and incident management, and overhauled our monthly
patching/vulnerability management rigor. Additionally, Plug continued leveraging top-tier third party support for external and
perimeter examination: completing exhaustive Penetration Testing and Vulnerability Scans (performed by OrbitalFire),
establishing a robust Network Operations Center (NOC), and leveraging industry-leading endpoint monitoring and detection
services (CrowdStrike). Additionally, we have implemented an employee education program whereby employees are able to
attend cybersecurity awareness training during the onboarding process.

Governance

The Vice President of Information Technology (“VP of IT”) oversees the daily operations of our cybersecurity risk
management program and plays a central role in assessing and managing critical risks from cybersecurity threats with the
support of additional IT professionals. The VP of IT role is currently held by an individual who has approximately twenty
years of experience in information security management, application portfolio management, and IT governance, risk, and
compliance. The VP of IT periodically reports on the cybersecurity program to the Chief Financial Officer (“CFO”).

Our governance framework includes oversight by the Audit Committee of the Board of Directors. The Audit
Committee meets quarterly with the CFO regarding the cybersecurity risk management program, including as it relates to
critical cybersecurity risks and cybersecurity initiatives and strategies. Additionally, on an annual basis, the VP of IT reports
the current state of cybersecurity risk management to the full Board of Directors. The Board of Directors, as a whole and
through its committees, has responsibility for the oversight of risk management.
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Although we have designed our cybersecurity program and governance procedures above to mitigate cybersecurity
risks, we have experienced, and we may in the future experience, threats to and breaches of our data and systems, including
ransomware attacks and phishing attacks. To date, these risks, threats or attacks have not had a material impact on our
operations, business strategy or financial results, but we cannot provide assurance that they will not have a material impact in
the future. For more information about the cybersecurity risks we face, see the risk factor entitled “We are dependent on
information technology in our operations, and the failure of such technology may adversely affect our business. Security
breaches of our information technology systems, including cyber-attacks, ransomware attacks, or use of malware or phishing
or other malicious techniques by threat actors, have in the past and could in the future lead to liability, impact our operations,
or damage our reputation and financial results” in Item 1A, “Risk Factors.”

Item 2. Properties
The following table sets forth information regarding our principal operating properties and other significant

properties as of December 31, 2025, which we use for our single operating segment. In general, our operating properties are
well maintained, suitably equipped, and in good operating condition:

Continent Location Facility Size Ownership Status
North America

New York

Rochester Manufacturing, research and development, and office 155,979 sq ft Lease

Slingerlands Manufacturing, warehousing, and corporate offices 350,000 sq ft Lease
Massachusetts

Concord Manufacturing 33,000 sq ft Lease
Ohio

Miamisburg Service center 71,550 sq ft Lease
Texas

Houston Manufacturing and office 192,446 sq ft Lease

Magnolia Manufacturing and office 69,550 sq ft Lease
Indiana

LaFayette Manufacturing and office 123,000 sq ft Own
Georgia

Kingsland Hydrogen production plant 882,556 sq ft Own
Tennessee

Charleston Hydrogen production plant 217,800 sq ft Own
Louisiana

St. Gabriel Hydrogen production plant 371,000 sq ft Joint venture

Europe

Netherlands

Alphen aan den Rijn Office 100,299 sq ft Lease

Hengelo Research and development 3,100 sq ft Lease
France

Paris Office 2,260 sq ft Lease

See Note 10, “Operating and Finance Lease Liabilities,” to the consolidated financial statements for further
discussion of the leases. We believe that our facilities are sufficient to accommodate our anticipated production volumes.

Item 3. Legal Proceedings

As disclosed in Note 25, “Commitments and Contingencies,” of the notes to the consolidated financial statements, we
are engaged in certain legal proceedings, and the disclosure set forth in Note 25, “Commitments and Contingencies,” relating
to legal and other contingencies is incorporated by reference into this Item 3.

Item 4. Mine Safety Disclosures

Not applicable.
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PART 1I

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities

Market Information and Holders of Record. Our common stock is traded on the NASDAQ Capital Market under the
symbol “PLUG.” As of February 11, 2026, there were approximately 1,333 record holders of our common stock. However,
management believes that a significant number of shares are held by brokers in “street name” and that the number of
beneficial stockholders of our common stock exceeded 543,202.

Dividend Policy. We have never declared or paid cash dividends on our common stock and do not anticipate paying
cash dividends in the foreseeable future. Any future determination as to the payment of dividends will depend upon capital
requirements and limitations imposed by our debt agreements, if any, and such other factors as our Board may consider.

Five-Year Performance Graph. Below is a line graph comparing the change in the cumulative total return of the
Company’s common stock, based on the market price of the Company’s common stock, with the total return of companies
included within the NASDAQ Clean Edge Green Energy Index (“CELS Index”) and the companies included within the
Russell 2000 Index (“RUT Index™) for the period commencing December 31, 2020 and ending December 31, 2025. The
calculation of the cumulative total return assumes a $100 investment in the Company’s common stock, the CELS Index and
the RUT Index on December 31, 2020 and the reinvestment of all dividends, if any.

Comparison of Cumulative Total Return

30

2020 2021 2022

023 2024 2025

=]

—8— Plug Power Inc —8—MNASDAQ Clean Edge Green Energy Index —e—Russell 2000 Index

Index 2020 2021 2022 2023 2024 2025
Plug Power Inc. $ 100.00 $ 8325 $ 3648 § 1327 § 628 § 5.81
NASDAQ Clean Edge Green Energy Index ~ § 100.00 $ 9695 § 6502 §$ 6017 § 4842 § 63.52
Russell 2000 Index $ 100.00 $ 113.68 $ 89.18 $ 102.64 §$ 11293 $ 125.68

e This graph and the accompanying text are not “soliciting material,” are not deemed filed with the SEC and are
not to be incorporated by reference in any filing by us under the Securities Act or the Exchange Act, whether
made before or after the date hereof and irrespective of any general incorporation language in any such filing.

e The stock price performance shown on the graph is not necessarily indicative of future price performance.

e  Assuming the investment of $100 on December 31, 2020 and the reinvestment of dividends. The common stock
price performance shown on the graph only reflects the change in our company’s common stock price relative to
the noted indices and is not necessarily indicative of future price performance.
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Item 6. [Reserved]
Not applicable.
Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The discussion contained in this Annual Report on Form 10-K contains “forward-looking statements” within the
meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act that involve risks and uncertainties. Our
actual results could differ materially from those discussed in this Annual Report on Form 10-K. In evaluating these statements,
you should review Part I, Forward-Looking Statements, Part I, Item 1A, “Risk Factors” and our consolidated financial
statements and notes thereto included in Part II, Item 8, “Financial Statements and Supplementary Data,” of this Annual
Report on Form 10-K.

Information pertaining to fiscal year 2023 was included in the Company’s Annual Report on Form 10-K for the year
ended December 31, 2023 on page 47 under Part II, Item 7, “Management’s Discussion and Analysis of Financial Position and
Results of Operations,” which was filed with the SEC on February 29, 2024.

Overview

Plug is facilitating the paradigm shift to an increasingly electrified world by innovating cutting-edge hydrogen and
fuel cell solutions.

While we continue to develop commercially viable hydrogen and fuel cell product solutions, we have expanded our
offerings to support a variety of commercial operations that can be powered with clean hydrogen. We provide electrolyzers
that allow customers — such as refineries, producers of chemicals, steel, fertilizer and commercial refueling stations — to
generate hydrogen on-site. We are focusing our efforts on (a) industrial mobility applications, including electric forklifts and
electric industrial vehicles, at multi-shift high volume manufacturing and high throughput distribution sites where we believe
our products and services provide a unique combination of productivity, flexibility, and environmental benefits; and (b)
production of hydrogen. Plug expects to support these products and customers with an ecosystem of vertically integrated
products that produce, transport, store and handle, dispense, and use hydrogen for mobility and power applications.

Our current product and service portfolio includes:

GenDrive: GenDrive is our hydrogen fueled PEM fuel cell system, providing power to material handling EVs,
including Class 1, 2, 3 and 6 electric forklifts, automated guided vehicles, and ground support equipment.

GenFuel: GenFuel is our liquid hydrogen fueling, delivery, generation, storage, and dispensing system.

GenCare: GenCare is our ongoing “Internet of Things’-based maintenance and on-site service program for
GenDrive fuel cell systems, GenSure fuel cell systems, GenFuel hydrogen storage and dispensing products.

GenKey: GenKey is our vertically integrated “turn-key” solution combining either GenDrive or GenSure fuel cell
power with GenFuel fuel and GenCare aftermarket service, offering complete simplicity to customers transitioning to
fuel cell power.

GenEco Electrolyzers: The design and implementation of SMW and 10MW electrolyzer systems that are modular,
scalable hydrogen generators optimized for clean hydrogen production. Electrolyzers generate hydrogen from water
using electricity and can produce “green” hydrogen when powered by renewable energy inputs, such as solar or wind
power.

Liquefaction Systems: Plug’s 15 ton-per-day and 30 ton-per-day liquefiers are engineered for high

efficiency, reliability, and operational flexibility — providing consistent liquid hydrogen to customers. This design
increases plant reliability and availability while minimizing parasitic losses like heat leak and seal gas losses.
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Cryogenic Equipment: Engineered equipment including trailers and mobile storage equipment for the distribution
of liquified hydrogen, oxygen, argon, nitrogen and other cryogenic gases.

GenSure: GenSure is our stationary fuel cell solution providing scalable, modular PEM fuel cell power to support
applications on both a small and large power scale. For smaller applications, Plug’s Low Power GenSure supports
backup and grid-support applications of the telecommunications, transportation, and utility sectors. Our High Power
GenSure product line supports large scale stationary power, EV charging infrastructure, and data center markets.

Liquid Hydrogen: Liquid hydrogen provides an efficient fuel alternative to fossil-based energy. We produce liquid
hydrogen at our production facilities in Tennessee, Georgia and Louisiana and through third-party supply
arrangements, utilizing electrolyzer systems and liquefaction systems. Liquid hydrogen supply is used by customers
in material handling operations, fuel cell electric vehicle fleets, and stationary power applications.

We provide our products and solutions worldwide through our direct sales force, and by leveraging relationships with
original equipment manufacturers (“OEMs”) and their dealer networks. Plug is currently targeting Europe, Australia, North
America and select international markets (including parts of Asia) for expansion in adoption of its hydrogen and electrolyzer
solutions.

Recent Developments

In late 2025, we initiated an infrastructure optimization initiative which contemplates monetizing certain power-
related infrastructure and contractual rights that are not central to our hydrogen and fuel cell strategy. As part of this initiative,
in February 2026, we entered into a definitive agreement with Stream US Data Centers, LLC for the sale of land and
associated substation infrastructure in the Town of Alabama, Genesee County for gross proceeds expected to be at least $132.5
million, with potential proceeds of up to $142.0 million depending on timing of closing and the removal status of certain
hydrogen storage spheres located on the property. The transaction is expected to close on or before June 30, 2026, subject to
closing conditions.

Liquidity and Capital Resources

A summary of our consolidated sources and uses of cash, cash equivalents and restricted cash was as follows (in
thousands):

Year ended December 31,

2025 2024 2023
Net cash (used in)/provided by:
Operating activities $ (535,835) $ (728,643) $ (1,106,570)
Investing activities (139,008) (402,364) 728,052
Financing activities 629,953 983,170 6,117

Operating Activities

The net cash used in operating activities for the year ended December 31, 2025 and 2024 was $535.8 million and
$728.6 million, respectively. This decrease in net cash used in operating activities was primarily due to a decrease in net loss
and an increase in cash provided by accounts payable, accrued expenses, and other liabilities, partially offset by a decrease in
cash provided by inventory and accounts receivable as well as an increase in cash used in contract assets.

Investing Activities
The net cash used in investing activities for the year ended December 31, 2025 and 2024 was $139.0 million and
$402.4 million, respectively. The decrease in cash used in investing activities was primarily due to a decrease in purchases of

long-lived assets and a decrease in cash paid for non-consolidated entities and non-marketable securities during the year ended
December 31, 2025.
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Financing Activities

The net cash provided by financing activities for the year ended December 31, 2025 and 2024 was $630.0 million
and $983.2 million, respectively. The decrease in cash provided by financing activities was primarily driven by a decrease in
proceeds from public and private offerings, net of transaction costs, an increase in principal payments on long-term debt and
convertible debt instruments and a decrease in proceeds from finance obligations during the year ended December 31, 2025,
partially offset by an increase in proceeds from long-term debt, convertible debt instruments and common stock warrants.

The Company has continued to experience negative cash flows from operations and net losses. The Company
incurred net losses of approximately $1.7 billion, $2.1 billion and $1.4 billion for the years ended December 31, 2025, 2024
and 2023, respectively, and had an accumulated deficit of $8.2 billion as of December 31, 2025. The Company’s working
capital was $799.7 million at December 31, 2025, which included unrestricted cash and cash equivalents of $368.5 million
and current restricted cash of $186.7 million.

The Company’s primary sources of liquidity have historically included cash on hand, proceeds from equity and debt
financings, and operating cash flows. The Company continues to evaluate opportunities to strengthen its balance sheet and
enhance financial flexibility. As part of its ongoing initiatives to strengthen the balance sheet and enhance liquidity, the
Company initiated an infrastructure optimization initiative as described above in “Recent Developments.” If completed as
expected, the initiative is reasonably likely to improve the Company’s near-term liquidity position. However, the timing and
ultimate magnitude of the impact will depend on execution, satisfaction of closing conditions, market conditions and other
factors.

The future use of the Company’s available liquidity will be based upon the ongoing review of the funding needs of
the Company’s businesses, the optimal allocation of its resources, and the timing of cash flow generation. To the extent that
we desire to access alternative sources of capital, market conditions could adversely impact our ability to do so at that time
and at terms favorable to the Company.

The Company has an “at-the-market” equity offering program with B. Riley Securities, Inc. (“B. Riley”) pursuant to
which the Company may, from time to time, offer and sell through or to B. Riley, as sales agent or principal, shares of the
Company’s common stock, having an aggregate gross sales price of up to $1.0 billion under a sales agreement. On August 15,
2025, the Company and B. Riley amended the “at-the-market” equity offering program to extend the term. The “at-the-
market” equity offering program will terminate upon the earliest of (a) August 15, 2027, (b) the sale of all shares of common
stock under the program or (c) termination of the sales agreement. On September 29, 2025, the Company and B. Riley
amended the “at-the-market” equity offering program to add Yorkville Securities, LLC (“Yorkville”) as an additional sales
agent and/or principal through which the Company may offer and sell shares pursuant to the “at-the-market” equity offering
program. During the year ended December 31, 2025, the Company sold 34,573,529 shares of common stock at a weighted-
average sales price of $1.62 per share for gross proceeds of $55.9 million with related issuance costs of $1.0 million through
the “at-the-market” equity program offering. As of December 31, 2025, the Company had $944.1 million of aggregate gross
sales price of shares available to be sold under the “at-the-market” equity offering program.

The Company has also entered into a Standby Equity Purchase Agreement (the “SEPA”) with Yorkville, pursuant to
which the Company has the right, at its option, to sell to Yorkville up to $1.0 billion in the aggregate gross sales price of its
common stock, subject to certain limitations and conditions set forth therein. The Company has the right, but not the
obligation, from time to time at its sole discretion to direct Yorkville to purchase directly from the Company up to $10.0
million in the aggregate gross sales price of its common stock on any trading day. The SEPA expires on February 10, 2027.
During the year ended December 31, 2025, the Company sold no shares of common stock pursuant to the SEPA.

The Company believes that its working capital, cash position and restricted cash to be released over the next 12
months, together with other key assumptions, support the Company’s conclusion that it has sufficient capital to fund its on-
going operations for a period of at least 12 months subsequent to the issuance of the accompanying consolidated financial
statements. Key assumptions are based on factors such as forecasted sales and costs, amortization requirements of the
Company’s finance obligations, the Company’s right to direct B. Riley and Yorkville to purchase shares from the Company
under the “at-the-market” equity offering program, and the Company’s right to direct Yorkville to purchase shares from the
Company under the SEPA.

50




Table of Contents

The Company’s significant obligations consisted of the following as of December 31, 2025:

e  Operating and finance leases totaling $265.1 million and $28.6 million, respectively, of which $70.4 million and
$10.9 million, respectively, are due within the next 12 months. These leases are primarily related to
sale/leaseback agreements entered into with various financial institutions to facilitate the Company’s
commercial transactions with key customers.

e Finance obligations totaling $268.0 million, of which approximately $76.2 million is due within the next 12
months. Finance obligations consist primarily of debt associated with the sale of future revenues and failed
sale/leaseback transactions.

e Long-term debt totaling $1.9 million, of which $0.6 million is due within the next twelve months. See Note 14,
“Long-Term Debt,” for more details.

e Convertible senior notes totaling $433.6 million, of which $2.6 million is due within the next twelve months.
See Note 13, “Convertible Senior Notes,” for more details.

e  Warrant liabilities totaling $52.3 million, of which none is expected to be due within the next twelve months.
See Note 12, “Warrant Liabilities,” for more details.

e Future payments under non-cancelable unconditional purchase obligations with a remaining term in excess of
one year totaling $107.6 million, of which $31.5 million is due within the next 12 months. See Note 25,
“Commitments and Contingencies,” for more details.

e Contingent consideration with an estimated fair value of approximately $11.8 million, of which $4.9 million is
due within the next 12 months. See Note 8, “Fair Value Measurements,” for more details.

Restructuring Plans

The Company has taken steps over the last two years to improve margins and cash flows. These initiatives included
optimizing operations, streamlining the workforce, consolidating facilities, increasing pricing on certain offerings, reducing
working capital and reprioritizing certain hydrogen and new product investments. The Company is calling these collective
measures “Project Quantum Leap.”

In March 2025, as part of the Project Quantum Leap initiative, the Company announced initiatives to reduce the
Company’s workforce, realign the Company’s manufacturing footprint and streamline the Company’s organization to enhance
operational efficiency and improve overall liquidity (the “2025 Restructuring Plan”). The 2025 Restructuring Plan was
effectively completed during the fourth quarter of 2025.

In February 2024, the Company announced a restructuring plan (the “2024 Restructuring Plan”). The 2024
Restructuring Plan included strategic moves to enhance our financial performance and ensure long-term value creation in a
competitive market. We began executing the 2024 Restructuring Plan in February 2024 and it was effectively completed
during the fourth quarter of 2024.

Inflation, Material Availability and Labor Shortages

Most components essential to our business are generally available from multiple sources; however, we believe there
are some component suppliers and manufacturing vendors, particularly those suppliers and vendors that supply materials in
very limited supply worldwide or supply commodities that have a high degree of volatility, whose loss to us or general
unavailability could have a material adverse effect upon our business and financial condition. For example, although we
believe the liquid hydrogen supply challenges of the past improved following the commissioning and ramp-up of additional
domestic production capacity, including our Georgia facility, we may again experience similar challenges relating to the
availability of hydrogen, including but not limited to suppliers utilizing force majeure provisions under existing contracts as
they have in the past, which could negatively impact the amount of hydrogen we are able to provide
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under certain of our hydrogen supply agreements and other customer agreements. Furthermore, global commodity pricing has
been volatile and has been influenced by political events and worldwide economic trends, which has impacted our sourcing
strategies, resulting in adverse impacts on our business and financial condition. We have mitigated and are continuing to
mitigate these risks by continuing to diversify our supply chain, including diversifying our global supply chain and
implementing alternate system architectures that we expect will allow us to source from multiple fuel cell, electrolyzer stack
and air supply component vendors. While we continue to invest in our supply chain to improve its resilience with a focus on
automation, dual sourcing of critical components, insourcing and localized manufacturing when feasible, we are also working
closely with these vendors and other key suppliers on coordinated product introduction plans, product and sales forecasting,
strategic inventories, and internal and external manufacturing schedules and levels. However, ongoing changes to, and
evolution of, our product designs, including new electrolyzer and liquefaction system configurations, stack design updates and
serviceability enhancements, or incorrect forecasting or updates to previously forecasted volumes could present challenges to
those strategies despite best efforts in leveraging supplier relationships and capabilities. With respect to production, we are
currently operating in an environment of heightened cost pressures driven by tariffs, global energy volatility, and inflation.
Despite these external headwinds, we remain focused on structural cost reduction initiatives, leveraging artificial intelligence
to analyze detailed cost components across our supply chain, optimize sourcing decisions, and mitigate inflationary impacts
on key raw materials. We have a regionally diverse supply chain, and in cases where we have single sourced suppliers
(typically due to new technology and products or worldwide shortages due to global demand), we work to engineer
alternatives in our product design or develop new supply sources while covering short- and medium-term risks with supply
contracts, building up inventory, and development partnerships. However, if we are unable to reduce such inventory, that
could tie up working capital.

We continue to take proactive steps through our supply chain team to limit the impact of supplier challenges
generally and we continue to work closely with our suppliers and transportation vendors to ensure availability of products and
implement other cost savings initiatives. In addition, we have continued discussions with suppliers with respect to the terms of
our supply agreements, and the outcome of such discussions, including whether those discussions yield the desired
modifications in the terms of such supply agreements, may impact the timing of when we receive shipments of certain
supplies or result in other supply chain issues.

With respect to our service business, we have experienced increases in labor, parts and related overhead costs,
including impacts from broader inflationary pressures. While these cost headwinds persist, we are implementing cost
reduction and operational efficiency initiatives, including engineering advancements, particularly improvements in fuel stack
durability and performance, that are expected to mitigate certain service-related cost pressures over time; however, the timing
and magnitude of such improvements may vary. If cost trends do not improve as anticipated or if service performance does not
meet our expectations, we may be required to record additional service loss provisions in future periods. Although recent
commercial engagement and backlog development have shown improvement in certain markets, we expect that bookings,
revenue and margin recovery may fluctuate in the near-term while we pursue sales opportunities. The pace of cost
improvement and revenue growth will depend on market conditions, customer demand, execution of strategic initiatives and
other factors beyond our control.

Additionally, we, as well as our suppliers and vendors, have observed an increasingly competitive labor market. Tight
labor markets have resulted in longer times to fill open positions for us and our suppliers and vendors. Increased employee
turnover, reassessment of employee responsibilities given current business needs, changes in the availability of our workers as
well as labor shortages have resulted in, and could continue to result in, increased costs which could negatively affect our
component or raw material purchasing abilities, and in turn, our financial condition, results of operations, or cash flows.

Results of Operations

Our primary sources of revenue are from sales of equipment, related infrastructure and other, services performed on
fuel cell systems and related infrastructure, power purchase agreements, and fuel delivered to customers and related
equipment. A certain portion of our sales result from acquisitions in legacy markets, which we are working to transition to
renewable solutions. Revenue from sales of equipment, related infrastructure and other represents sales of our GenDrive units,
GenSure stationary backup power units, cryogenic stationary and on road storage, hydrogen liquefaction systems,
electrolyzers and hydrogen fueling infrastructure. Revenue from services performed on fuel cell systems and related
infrastructure represents revenue earned on our service and maintenance contracts and sales of spare parts. Revenue from
power purchase agreements primarily represent payments received from customers who make monthly payments to access the
Company’s GenKey solution. Revenue associated with fuel delivered to customers and related equipment represents
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the sale of hydrogen to customers that has been purchased by the Company from a third party or generated at our hydrogen
production plants.

Provision for Common Stock Warrants

On August 24, 2022, the Company issued to Amazon.com NV Investment Holdings LLC, a wholly owned subsidiary
of Amazon (“Amazon”), a warrant (the “Amazon Warrant”) to acquire up to 16,000,000 shares of the Company’s common
stock, subject to certain vesting events described below under “Common Stock Transactions — Amazon Transaction
Agreement in 2022.”

In 2017, in separate transactions, the Company issued a warrant to each of Amazon and Walmart to purchase up to
55,286,696 shares of the Company’s common stock, subject to certain vesting events described below under “Common Stock
Transactions — Amazon Transaction Agreement in 2017” and “Common Stock Transactions — Walmart Transaction
Agreement.” The Company recorded a portion of the estimated fair value of the warrants as a reduction of revenue based upon
the projected number of shares of common stock expected to vest under the warrants, the proportion of purchases by Amazon,
Walmart and their affiliates within the period relative to the aggregate purchase levels required for vesting of the respective
warrants, and the then-current fair value of the warrants. On December 30, 2025, the Company entered into an agreement with
Walmart in which Walmart agreed to forfeit all vested shares of the Company’s common stock related to the Walmart warrant
and the unvested portions of the Walmart warrant were cancelled. Accordingly, no shares of common stock will become
issuable by the Company in connection with the Walmart warrant.

The amount of provision for common stock warrants recorded as a reduction of revenue during the years ended
December 31, 2025 and 2024, respectively, is shown in the table below (in thousands):

Year ended December 31,

2025 2024
Sales of equipment, related infrastructure and other $ 5,047) $ (4,812)
Services performed on fuel cell systems and related infrastructure (10,607) (4,883)
Power purchase agreements (9,815) (7,465)
Fuel delivered to customers and related equipment (19,934) (21,824)
Total $ (45,403) § (38,984)

Net revenue, cost of revenue, gross profit/(loss) and gross margin/(loss) for the years ended December 31, 2025 and
2024 were as follows (in thousands):

Cost of Gross Gross
Net Revenue Revenue Profit/(Loss) Margin/(Loss)
For the year ended December 31, 2025
Sales of equipment, related infrastructure and other $ 371,081 $ 477,741 $ (106,660) (28.7)%
Services performed on fuel cell systems and related infrastructure 94,462 70,353 24,109 25.5%
(Benefit)/provision for loss contracts related to service — (24,607) 24,607 N/A
Power purchase agreements 107,572 178,733 (71,161) (66.2)%
Fuel delivered to customers and related equipment 133,411 248,061 (114,650) (85.9)%
Other 3,393 1,678 1,715 50.5 %
Total $ 709,919 $ 951,959 $ (242,040) (34.1)0
For the year ended December 31, 2024
Sales of equipment, related infrastructure and other $ 390,335 $ 696,087 $ (305,752) (78.3)%
Services performed on fuel cell systems and related infrastructure 52,169 57,766 (5,597) (10.7)%
(Benefit)/provision for loss contracts related to service — 48,539 (48,539) N/A
Power purchase agreements 77,842 216,947 (139,105) (178.7)%
Fuel delivered to customers and related equipment 97,882 228,827 (130,945) (133.8)%
Other 10,586 5,535 5,051 47.7 %
Total $ 628,814 $ 1,253,701 $ (624,887) (99.4),
Net Revenue
Revenue — sales of equipment, related infrastructure and other. Revenue from sales of equipment, related

infrastructure and other represents sales of our GenDrive units, GenSure stationary backup power units, cryogenic stationary
and storage, hydrogen liquefaction systems, electrolyzers and hydrogen fueling infrastructure (referred to at the site level as
hydrogen installations). Revenue from sales of equipment, related infrastructure and other for the year ended December 31,
2025 decreased $19.2 million, or 4.9%, to $371.1 million from $390.3 million for the year ended December 31, 2024
primarily due to decreases in revenue related to hydrogen site installations, liquefiers, cryogenic equipment, and
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fuel cell systems related to a decrease in demand in the hydrogen market partially attributable to a lapse in tax credit
availability during 2025, which has been reinstated in 2026 through the One Big Beautiful Bill Act (‘OBBBA”). Partially
offsetting these decreases was an increase in revenue related to electrolyzers of $52.3 million, primarily due to 184 one
megawatt equivalent units sold for the year ended December 31, 2025 compared to 153 one megawatt equivalent units sold
for the year ended December 31, 2024. The increase in volume of one megawatt equivalent units sold was due to an increase
in demand in the European hydrogen market.

Revenue — services performed on fuel cell systems and related infrastructure. Revenue from services performed on
fuel cell systems and related infrastructure represents revenue earned on our service and maintenance contracts and sales of
spare parts. Revenue from services performed on fuel cell systems and related infrastructure for the year ended December 31,
2025 increased $42.3 million, or 81.1%, to $94.5 million from $52.2 million for the year ended December 31, 2024. The
increase in revenue from services performed on fuel cell systems and related infrastructure was primarily due to sales of
service parts of $27.1 million, increases in pricing of our service agreements during the second quarter of 2024 and an
increase in the scope of services provided to certain customers. Partially offsetting this increase in revenue was an increase in
the provision for common stock warrants recorded as a reduction of revenue, which increased to $10.6 million for the year
ended December 31, 2025 compared to $4.9 million for the year ended December 31, 2024.

Revenue — Power purchase agreements. Revenue from PPAs represents payments received from customers for
power generated through the provision of equipment and service. Revenue from PPAs for the year ended December 31, 2025
increased $29.8 million, or 38.2%, to $107.6 million from $77.8 million for the year ended December 31, 2024. The increase
in revenue was primarily a result of increases in pricing of our PPAs during the first quarter of 2025.

Revenue — fuel delivered to customers and related equipment. Revenue associated with fuel and related equipment
delivered to customers represents the sale of hydrogen that has been purchased by the Company from a third party or
generated at our hydrogen production plants. Revenue associated with fuel delivered to customers for the year ended
December 31, 2025 increased $35.5 million, or 36.3%, to $133.4 million from $97.9 million for the year ended December 31,
2024. The increase in revenue was primarily due to increased fuel prices negotiated with certain customers during the second
quarter of 2024 as well as an increase in the number of customer sites with fuel contracts, which increased by 28 sites during
the year ended December 31, 2025.

Cost of Revenue

Cost of revenue — sales of equipment, related infrastructure and other. Cost of revenue from sales of equipment,
related infrastructure and other includes direct materials, labor costs, and allocated overhead costs related to the manufacture
of our fuel cells such as GenDrive units and GenSure stationary back-up power units, cryogenic stationary and storage, and
electrolyzers, as well as hydrogen fueling infrastructure (referred to at the site level as hydrogen installations). Cost of revenue
from sales of equipment, related infrastructure and other for the year ended December 31, 2025 decreased $218.4 million, or
31.4%, to $477.7 million compared to $696.1 million for the year ended December 31, 2024 primarily due to decreases in cost
of revenue related to hydrogen site installations, liquefiers, cryogenic equipment, and fuel cell systems related to weakening
demand in the hydrogen market in the United States. In addition, there was a decrease in cost of revenue related to
electrolyzers primarily due to lower labor and overhead costs, lower direct material costs and a decrease in inventory valuation
adjustments related to electrolyzers. During the year ended December 31, 2025, the Company recorded inventory valuation
adjustments of $89.9 million compared to $168.3 million during the year ended December 31, 2024. The decrease in inventory
valuation adjustments during the year ended December 31, 2025 was primarily due to higher sales prices on recently signed
contracts with customers resulting in decreased lower of cost or net realizable valuation adjustments. Management continues
to actively manage inventory levels and product mix in light of current market conditions and strategic priorities. Additional
inventory valuation adjustments may be required in future periods if market conditions deteriorate further or if the Company
makes additional strategic decisions to exit product lines or customer segments. The gross loss generated from sales of
equipment, related infrastructure and other decreased to (28.7%) for the year ended December 31, 2025, compared to (78.3%)
for the year ended December 31, 2024. The decrease in gross loss was primarily due to the decrease in inventory valuation
adjustments described above as well as lower labor and overhead costs and lower direct material costs related to electrolyzers.

Cost of revenue — services performed on fuel cell systems and related infrastructure. Cost of revenue from services
performed on fuel cell systems and related infrastructure includes the labor, material costs and allocated overhead costs
incurred for our product service and hydrogen site maintenance contracts and spare parts. Cost of revenue from services
performed on fuel cell systems and related infrastructure for the year ended December 31, 2025 increased $12.6
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million, or 21.8%, to $70.4 million compared to $57.8 million for the year ended December 31, 2024. The increase in cost of
revenue was primarily due to the sales of service parts discussed above. Included in cost of revenue related to services
performed on fuel cell systems and related infrastructure were inventory valuation adjustments of $5.3 million for the year
ended December 31, 2025 compared to $0.2 million for the year ended December 31, 2024. The increase in inventory
valuation adjustments during the year ended December 31, 2025 was primarily due to higher excess and obsolete inventory
adjustments on service-related parts due to demand of the Company’s mid-market hydrogen infrastructure offering. Gross
margin increased to 25.5% for the year ended December 31, 2025 compared to gross loss of (10.7%) for the year ended
December 31, 2024. The increase in gross margin was primarily due to improved pricing and continued improvements on
parts.

Cost of revenue — (benefit)/provision for loss contracts related to service. The Company recorded a benefit for loss
contracts related to service of ($24.6) million during the year ended December 31, 2025 compared to a provision for loss
contracts related to service of $48.5 million during the year ended December 31, 2024. The Company recorded a benefit
primarily due to improved pricing structure as well as reductions in cost to service our GenDrive units due to improved stack
reliability and increased labor utilization.

Cost of revenue — power purchase agreements. Cost of revenue from PPAs includes depreciation of assets utilized
and service costs to fulfill PPA obligations and interest costs associated with certain financial institutions for leased
equipment. Cost of revenue from PPAs for the year ended December 31, 2025 decreased $38.2 million, or 17.6%, to $178.7
million from $216.9 million for the year ended December 31, 2024. The decrease in cost was primarily due a decrease in
operating leases costs as a result of the Company’s 2024 impairment charges as well as a reduction in parts due to continued
improvements. Gross loss decreased to (66.2%) for the year ended December 31, 2025 compared to (178.7%) for the year
ended December 31, 2024. The decrease in gross loss was primarily due to improved pricing, continued improvements in part
costs as well as the cumulative catch-up adjustment resulting from a modification of a PPA with a customer discussed above.

Cost of revenue — fuel delivered to customers and related equipment. Cost of revenue from fuel delivered to
customers and related equipment represents the purchase of hydrogen from suppliers and internally produced hydrogen that is
ultimately sold to customers. Cost of revenue from fuel delivered to customers for the year ended December 31, 2025
increased $19.3 million, or 8.4%, to $248.1 million from $228.8 million for the year ended December 31, 2024. The increase
was primarily due to the increase in the number of customer sites with fuel contracts discussed above. Included in cost of
revenue related to fuel delivered to customers and related equipment were inventory valuation adjustments of $1.9 million for
the year ended December 31, 2025 compared to $3.5 million for the year ended December 31, 2024. Gross loss decreased to
(85.9%) during the year ended December 31, 2025 compared to (133.8%) during the year ended December 31, 2024,
primarily due to favorable fuel rates negotiated with certain customers, lower costs of purchased fuel and an increase in fuel
internally produced by the Company.

Expenses

Research and development. Research and development expenses include: materials to build development and
prototype units, cash and non-cash compensation and benefits for the engineering and related staff, expenses for contract
engineers, fees paid to consultants for services provided, materials and supplies consumed, facility related costs such as
computer and network services, and other general overhead costs associated with our research and development activities.
Research and development expense for the year ended December 31, 2025 decreased $19.2 million, or 24.9%, to $58.0
million from $77.2 million for the year ended December 31, 2024. The decrease was primarily due to headcount reductions
resulting from the 2025 Restructuring Plan as well as a decrease in materials consumed.

Selling, general and administrative. Selling, general and administrative expenses include cash and non-cash
compensation, benefits, amortization of intangible assets and related costs in support of our general corporate functions,
including general management, finance and accounting, human resources, selling and marketing, information technology and
legal services. Selling, general and administrative expenses for the year ended December 31, 2025 increased $3.5 million, or
0.9%, to $379.6 million from $376.1 million for the year ended December 31, 2024. The increase was primarily due to costs
related to the renegotiation of a supplier arrangement that previously contained minimum purchase requirements of $40.3
million. Partially offsetting this increase, there was a decrease in stock compensation expense of approximately $31.7 related
to stock compensation forfeitures resulting from the 2025 Restructuring Plan as well as a reduction in employee salaries and
benefits of approximately $6.9 million.
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Restructuring. Expenses related to restructuring activities for the year ended December 31, 2025 increased $17.7
million, or 217.1%, to $25.9 million from $8.2 million for the year ended December 31, 2024. The increase was due to
severance and benefits related to the 2025 Restructuring Plan, which impacted more employees than the 2024 Restructuring
Plan.

Impairment. The Company recorded impairment charges of $785.4 million for the year ended December 31, 2025
compared to $949.3 million for the year ended December 31, 2024. Impairment charges during the years ended December 31,
2025 and 2024 primarily related to the Company failing to meet 2025 and 2024 sales and margin projections, respectively, as
well as decreased future cash flow projections across certain product lines. The decrease in cash flow projections was
primarily due to weakening demand in the global hydrogen market. As a result, the Company tested the recoverability of its
long-lived assets and finite-lived intangibles by comparing the carrying values against undiscounted future cash flow
projections and determined that an impairment existed.

Change in fair value of contingent consideration. The change in fair value of contingent consideration is related to
earnouts for the Joule Processing LLC (“Joule”) and Frames Holding B.V. (“Frames”) acquisitions. The change in fair value
for the year ended December 31, 2025 and 2024 was ($23.5) million and ($15.8) million, respectively. The decrease was
primarily due a decrease in the fair value of contingent consideration for Joule’s earn-out of $21.2 million during the year
ended December 31, 2025 due to changes in management assumptions resulting from strategic planning the Company
performed in the fourth quarter of 2025.

Interest income. Interest income primarily consists of income generated by our investment holdings, restricted cash
escrow accounts, and money market accounts. Interest income for the year ended December 31, 2025 decreased $11.3 million,
or 36.7%, compared to the year ended December 31, 2024. The decrease during the year ended December 31, 2025 compared
to December 31, 2024 was primarily due to the decrease in the Company’s average restricted cash balance during 2025.

Interest expense. Interest expense consists of interest expense related to our long-term debt, convertible senior notes,
obligations under finance leases and our finance obligations. Interest expense for the year ended December 31, 2025 increased
$18.5 million, or 39.7%, compared to the year ended December 31, 2024. The increase was primarily due to an increase in the
average balance of the Company’s debt during the year ended December 31, 2025.

Other income/(expense), net. Other income/(expense), net primarily consists of gains and losses related to energy
contracts and foreign currency transactions. Other income, net increased $27.6 million, or 138.1%, during the year ended
December 31, 2025 as compared to the year ended December 31, 2024. The increase was primarily due to gains related to
foreign currency transactions of $15.2 million during the year ended December 31, 2025 compared to losses related to foreign
currency transactions of $13.0 million during the year ended December 31, 2024.

Loss on extinguishment of convertible debt instruments and debt. Loss on extinguishment of convertible debt
instruments and debt consists of losses that arise from retirement of the Company’s convertible debenture, convertible senior
notes and debt before maturity. For the year ended December 31, 2025, the Company had loss on extinguishment of
convertible debt instruments and debt of $31.5 million as compared to loss on extinguishment of convertible debt instruments
and debt of $16.3 million for the year ended December 31, 2024. The losses during 2025 were driven by the difference
between the carrying amount of the 15.00% Secured Debenture and 6.00% Convertible Debenture and principal settled in
cash, respectively, and premium costs on the 15.00% Secured Debenture and 6.00% Convertible Debenture principal settled in
cash, respectively. The losses during 2024 were driven by the exchange of $138.8 million in aggregate principal amount of the
Company’s 3.75% Convertible Senior Notes for $140.4 million in aggregate principal amount of the Company’s 7.00%
Convertible Senior Notes.

Change in fair value of convertible debt instruments and debt. Change in fair value of convertible debt instruments
and debt consists of losses that arise from the changes in fair value of the Company’s 6.75% Convertible Senior Notes, 6.00%
Convertible Debenture and 15.00% Secured Debenture. For the year ended December 31, 2025, the Company had change in
fair value of convertible debt instruments and debt of $32.9 million as compared to change in fair value of convertible debt
instruments and debt of $3.4 million for the year ended December 31, 2024. These losses are driven from the fair value
changes that arose from the re-measurement of the Company’s 6.75% Convertible Senior Notes and 15.00% Secured
Debenture during the year ended December 31, 2025 compared to its fair value upon issuance as well as re-measurement of
the Company’s 6.00% Convertible Debenture during the years ended December 31, 2025 and 2024 compared to its fair value
upon issuance.
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Inducement of common warrant exercise. Inducement of common warrant exercise consists of losses that arose from
the inducement of the exercise of the Company’s Common Warrants during the fourth quarter of 2025. For the year ended
December 31, 2025, the Company recorded a charge related to inducement of common warrant exercise of $196.5 million as
compared to a charge related to inducement of common warrant exercise of $0 for the year ended December 31, 2024 as the
inducement of the Company’s Common Warrants took place during the fourth quarter of 2025.

Change in fair value of warrant liabilities. Change in fair value of warrant liabilities consists of gains/(losses) that
arise from the changes in fair value of the Company’s $7.75 Warrant. For the year ended December 31, 2025, the Company
had change in fair value of warrant liabilities of $128.1 million as compared to change in fair value of warrant liabilities of $0
for the year ended December 31, 2024 as the $7.75 Warrant originated during the fourth quarter of 2025.

Loss on equity method investments. Loss on equity method investments consists of our interest in HyVia, which was
our 50/50 joint venture with Renault, SK Plug Hyverse, which was our 49/51 joint venture with SK Innovation, AccionaPlug
S.L., which is our 50/50 joint venture with Acciona, and Clean H2 Infra Fund. For the year ended December 31, 2025, the
Company recorded a loss of $55.1 million on equity method investments as compared to a loss of $32.2 million for the year
ended December 31, 2024. The increase in loss on equity method investments was primarily due to the Company recording an
other-than-temporary impairment loss of $42.5 million related to the Company’s investment in SK Plug Hyverse due to a
decline in market conditions during the second quarter of 2025. The increase in loss on equity method investments was
partially offset by the Company recording no losses related to HyVia during the year ended December 31, 2025 as the joint
venture entered into receivership proceedings during the fourth quarter of 2024.

Income Taxes

The Company recorded $0.4 million of income tax expense and $2.7 million of income tax benefit for the year ended
December 31, 2025 and 2024, respectively. The income tax expense for the year ended December 31, 2025 was primarily
attributable to current tax incurred in foreign jurisdictions. The Company has not changed its overall conclusion with respect
to the need for a valuation allowance against its net deferred tax assets in the United States, which remain fully reserved.
Except for a few service entities mainly in Europe, all deferred tax assets are offset by a full valuation allowance because it is
more likely than not that the tax benefits of the net operating loss carryforwards and other deferred tax assets will not be
realized. As of December 31, 2025, the Company’s Netherlands subsidiary maintains a full valuation allowance on its deferred
tax assets that will not be realized.

The domestic net deferred tax asset generated from the Company’s net operating loss has been offset by a full
valuation allowance because it is more likely than not that the tax benefits of the net operating loss carryforward will not be
realized. The Company recognizes accrued interest and penalties related to unrecognized tax benefits, if any, as a component
of income tax expense.

The Organization for Economic Co-operation and Development Inclusive Framework on Base Erosion and Profit
Shifting established a global minimum corporate tax rate of 15% on multi-national corporations, commonly referred to as the
Pillar Two rules, which have been agreed upon in principle by over 140 countries. While the United States has not adopted the
Pillar Two rules, numerous foreign countries have enacted legislation to implement the Pillar Two rules, effective January 1,
2024, or are expected to enact similar legislation. As of December 31, 2025, the Company did not meet the consolidated
revenue threshold and is not subject to the OECD Global Anti-Base Erosion (“GloBE”’) Model Rules under Pillar Two. The
Company will continue to monitor the implementation of such rules in the jurisdictions in which it operates.

On July 4, 2025, the OBBBA was enacted into law. The OBBBA includes permanent extensions of certain provisions
of the Tax Cuts and Jobs Act of 2017, modifies various federal clean energy tax provisions of the IRA and includes the
allowance of immediate expensing of qualifying research and development expenses incurred in the United States. The most
significant impacts of the OBBBA to the Company are related to Section 45V Credit for Production of Clean Hydrogen,
which will be available for clean hydrogen facilities that begin construction before January 1, 2028 and the Section 48E
Investment Tax Credit which provides for a fixed 30% investment tax credit for “qualified fuel cell property” that begins
construction after December 31, 2025, subject to the phase-out provisions applicable to Section 48E. As of December 31,
2025, management concluded the OBBBA’s effects were not material to the Company's income tax expense based on the
Company’s facts and circumstances as of that date.
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Public and Private Offerings of Equity and Debt
“At-the-Market” Equity Offering Program

On January 17, 2024, the Company entered into the Original ATM Agreement with B. Riley, pursuant to which the
Company may, from time to time, offer and sell through or to B. Riley, as sales agent or principal, shares of the Company’s
common stock, having an aggregate gross sales price of up to $1.0 billion. On February 23, 2024 and November 7, 2024, the
Company and B. Riley amended the ATM Sales Agreement to, among other things, increase the aggregate offering price of
shares of common stock available for issuance under the program to $1.0 billion. On August 15, 2025, the Company and B.
Riley amended the ATM Sales Agreement to extend the term to August 15, 2027. On September 29, 2025, the Company and
B. Riley amended the “at-the-market” equity offering program to add Yorkville as an additional sales agent and/or principal
through which the Company may offer and sell shares pursuant to the “at-the-market” equity offering program. During the
year ended December 31, 2025, the Company sold 34,573,529 shares of common stock at a weighted-average sales price of
$1.62 per share for gross proceeds of $55.9 million with related issuance costs of $1.0 million through the “at-the-market”
equity offering program. As of December 31, 2025, the Company had $944.1 million of aggregate gross sales price of shares
available to be sold under the “at-the-market” equity offering program.

15.00% Secured Debenture Warrant

On July 8, 2025, the Company issued to Yorkville the 15.00% Secured Debenture Warrant to purchase 31,500,000
shares of common stock with an exercise price of $1.37 per share. On the date of the funding of the initial tranche of the
15.00% Secured Debenture, the Company recorded the 15.00% Secured Debenture Warrant to equity at a fair value of $6.1
million. The 15.00% Secured Debenture Warrant was accounted for as permanent equity in accordance with ASC 815,
Derivatives and Hedging (“ASC 815”), and was recorded at fair value at inception.

During the year ended December 31, 2025, Yorkville exercised a portion of the 15.00% Secured Debenture Warrant
for 26,500,000 shares of the Company’s common stock for net proceeds of $36.3 million. As of December 31, 2025, warrants
to purchase an additional 5,000,000 shares of common stock remained outstanding under the 15.00% Secured Debenture
Warrant.

March 2025 Offering

On March 20, 2025, the Company sold 46,500,000 shares of its common stock, pre-funded warrants (the ‘“Pre-
Funded Warrants™) to purchase 138,930,464 shares of its common stock and warrants (the “Common Warrants”) to purchase
185,430,464 shares of its common stock in a registered direct offering pursuant to an underwriting agreement with several
underwriters for aggregate gross proceeds of $279.9 million with $11.9 million of underwriting discounts and $0.5 million of
related issuance costs. The Company recorded the common stock, Pre-Funded Warrants and Common Warrants to equity at a
fair value equal to the net proceeds of $267.5 million.

During the second quarter of 2025, all of the Pre-Funded Warrants were exercised for 138,930,464 shares of common
stock at an exercise price of $0.001 per share for total proceeds of $0.1 million.

Inducement of Common Warrant Exercise

On October 8§, 2025, the Company entered into a warrant exercise inducement agreement with the holder of the
Common Warrants, whereby in consideration for exercising the 185,430,464 outstanding Common Warrants at the exercise
price as set forth in the Common Warrants of $2.00 per share, the Company agreed to provide to the holder warrants to
purchase up to 185,430,464 shares of the Company’s common stock at $7.75 per share (the “$7.75 Warrants”). In addition,
under the warrant exercise inducement agreement, the holder was permitted to receive, upon exercise, in lieu of 154,430,464
common shares, new pre-funded warrants to purchase 154,430,464 shares of the Company’s common stock at $0.0001 per
share (the “New Pre-Funded Warrants”). As a result of the warrant exercise inducement transaction, the Company received net
proceeds, after deducting $16.1 million of transaction expenses and fees, of $354.7 million and recorded a related inducement
charge of $196.5 million to inducement of common warrant exercise in the consolidated statements of operations. Included
within the inducement of common warrant exercise charge of $196.5 million was the fair value of the $7.75 Warrants of
$180.4 million and $16.1 million of transaction expenses and fees incurred in connection with the warrant exercise
inducement agreement.
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During the fourth quarter of 2025, all of the New Pre-Funded Warrants were exercised for 154,430,464 shares of the
Company’s common stock for proceeds of $15 thousand.

The $7.75 Warrants contain a provision pursuant to which, upon a Change of Control (as defined in the $7.75
Warrants), the holder may elect to require the Company (or the successor entity) to purchase the warrant for cash equal to its
Black-Scholes value (a “Change of Control Cash Election”). As disclosed in Note 2, “Summary of Significant Accounting
Policies,” the Company has classified the $7.75 Warrants as a liability on the consolidated balance sheets because the Change
of Control Cash Election represents a conditional obligation that could require the Company to settle the warrants in cash
upon the occurrence of a Change of Control, which precludes equity classification under ASC 815. The $7.75 Warrants
became exercisable on February 28, 2026 and expire on March 20, 2028.

The change in the carrying amount of the $7.75 Warrants for the year ended December 31, 2025 was as follows (in
thousands):

Fair value of $7.75 Warrants as of October 8, 2025 $ 180,424
Change in fair value of warrant liabilities (128,101)
Ending balance as of December 31, 2025 $ 52,323

6.75% Convertible Senior Notes

On November 21, 2025, the Company issued $431.3 million aggregate principal amount of 6.75% Convertible Senior
Notes, including the exercise in full of the initial purchasers’ option to purchase up to an additional $56.3 million principal
amount of the notes. The notes were issued pursuant to an indenture, dated November 21, 2025 (the “Indenture”).

The notes are general unsecured obligations of the Company and rank senior in right of payment to all of its future
indebtedness that is expressly subordinated in right of payment to the notes, equal in right of payment to all of its existing and
future liabilities that are not so subordinated, effectively junior to all of its secured indebtedness, to the extent of the value of
the assets securing such indebtedness, and structurally junior to all indebtedness and other liabilities of its subsidiaries. The
notes bear interest at a rate of 6.75% per year. Interest is payable semi-annually in arrears on June 1 and December 1 of each
year, beginning on June 1, 2026. The notes mature on December 1, 2033, unless earlier repurchased, redeemed or converted.

The notes may not be converted prior to the earlier of (i) February 28, 2026 and (ii) the “reserved share effective
date” (as defined in the Indenture) (such earlier date, the “conversion limit end date”). On or after the conversion limit end
date, the notes are convertible at the option of the holders at any time prior to the close of business on the second scheduled
trading day immediately preceding the maturity date. Upon conversion, the Company will pay or deliver, as the case may be,
cash, shares of the Company’s common stock, or a combination of cash and shares of common stock, at the Company’s
election, in the manner and subject to the terms and conditions provided in the Indenture; provided that unless and until the
reserved share effective date occurs, the Company will settle conversion of notes solely with cash.

The conversion rate of the notes will initially be 333.3333 shares of common stock per $1,000 principal amount of
notes, which is equivalent to an initial conversion price of approximately $3.00 per share of common stock. The initial
conversion price of the notes represents a premium of approximately 40% over the last reported sale price of $2.14 per share
of common stock on The Nasdaq Capital Market on November 18, 2025. The conversion rate for the notes is subject to
adjustment under certain circumstances in accordance with the terms of the Indenture. In addition, following certain corporate
events that occur prior to the maturity date or if the Company delivers a notice of redemption in respect of the notes, the
Company will, in certain circumstances, increase the conversion rate of the notes for a holder who elects to convert its notes in
connection with such a corporate event or convert its notes called (or deemed called) for redemption during the related
redemption period (as defined in the Indenture), as the case may be.

The Company may not redeem the notes prior to December 6, 2028. The Company may redeem for cash all or any
portion of the notes (subject to certain limitations), at its option, on or after December 6, 2028 and prior to the 26th scheduled
trading day immediately preceding the maturity date, if the last reported sale price of the common stock has been at least
130% of the conversion price for the notes then in effect for at least 20 trading days (whether or not consecutive) during any
30 consecutive trading day period (including the last trading day of such period) ending on, and including, the trading day
immediately preceding the date on which the Company provides notice of redemption at a
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redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest to, but
excluding, the redemption date. However, the Company may not redeem less than all of the outstanding notes unless at least
$50.0 million aggregate principal amount of notes are outstanding and not called for redemption as of the time we send the
related notice of redemption (and after giving effect to the delivery of such notice of redemption).

Holders of notes may require the Company to repurchase for cash all or any portion of their notes on December 6,
2029 at a repurchase price equal to 100% of the principal amount of notes to be repurchased, plus accrued and unpaid interest
to, but excluding, December 6, 2029. In addition, if the Company undergoes a fundamental change (as defined in the
Indenture), then, subject to certain conditions and except as set forth in the Indenture, holders may require the Company to
repurchase for cash all or any portion of their notes at a repurchase price equal to 100% of the principal amount of the notes to
be repurchased, plus accrued and unpaid interest to, but excluding, the fundamental change repurchase date.

The Indenture includes customary covenants and sets forth certain events of default after which the notes may be
declared immediately due and payable and sets forth certain types of bankruptcy or insolvency events of default involving the
Company after which the notes become automatically due and payable. In case of certain bankruptcy and insolvency-related
events of default with respect to the Company, the principal of, and accrued and unpaid interest on, all of the then outstanding
notes shall automatically become due and payable. As of December 31, 2025, the Company is in compliance with all debt
covenants associated with the 6.75% Convertible Senior Notes.

The offering price of the notes was 95% of the principal amount of notes. The net proceeds from the 6.75%
Convertible Senior Notes was $400.0 million after deducting the initial purchasers’ discounts and commissions and offering
expenses payable by the Company. The Company used net proceeds from the 6.75% Convertible Senior Notes to fully repay
the outstanding principal amount of its 15.00% Secured Debenture and to repurchase $138.0 million aggregate principal
amount of the Company’s 7.00% Convertible Senior Notes. See Note 14, “Long Term Debt,” for further information. There
were no conversion of the 6.75% Convertible Senior Notes during the year ended December 31, 2025.

The change in the carrying amount of the 6.75% Convertible Senior Notes for the year ended December 31, 2025
was as follows (in thousands):

Fair value of principal received at issuance $ 399,984
Change in fair value of the convertible senior note 30,608
Amortization of discount 422
Ending balance as of December 31, 2025 $ 431,014

The following table summarizes the total interest expense and effective interest rate related to the 6.75% Convertible
Senior Notes during the year ended December 31, 2025 (in thousands, except for the effective interest rate):

Year ended
December 31, 2025
Interest expense $ 3,110
Amortization of discount 422
Total $ 3,532
Effective interest rate 7.7%

6.00% Convertible Debenture

On November 11, 2024, the Company entered into the Debenture Purchase Agreement pursuant to which the
Company issued to Yorkville the 6.00% Convertible Debenture in exchange for the payment of $190.0 million. The 6.00%
Convertible Debenture was issued in a private placement in reliance upon an exemption from registration provided by Section
4(a)(2) of the Securities Act. The 6.00% Convertible Debenture ranked pari passu in right of payment with all other
outstanding and future senior indebtedness of the Company.

The 6.00% Convertible Debenture was fully settled during 2025. The Company incurred losses on extinguishment of
convertible debt instruments and debt of $9.1 million during the year ended December 31, 2025.
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The following table summarizes the total interest expense and effective interest rate (prior period only) related to the
6.00% Convertible Debenture during the years ended December 31, 2025 and 2024 (in thousands, except for the effective
interest rate):

Year ended December 31,

2025 2024
Interest expense $ 2,473 $ 1,596
Amortization of discount 957 613
Total $ 3,430 $ 2,209

7.00% Convertible Senior Notes

On March 20, 2024, the Company entered into separate, privately negotiated exchange agreements with certain
holders of the Company’s outstanding 3.75% Convertible Senior Notes pursuant to which the Company exchanged $138.8
million in aggregate principal amount of the 3.75% Convertible Senior Notes, and accrued and unpaid interest of $1.6 million
on such notes to, but excluding, March 20, 2024, for $140.4 million in aggregate principal amount of the Company’s new
7.00% Convertible Senior Notes due 2026, in each case, pursuant to the exemption from registration provided by Section 4(a)
(2) under the Securities Act. Following the exchange, approximately $58.5 million in aggregate principal amount of the 3.75%
Convertible Senior Notes remained outstanding with terms unchanged.

This transaction was accounted for as an extinguishment of debt. As a result, the Company recorded a loss on
extinguishment of debt of $14.0 million in the consolidated statements of operations during the first quarter of 2024. Loss on
extinguishment of debt arises from the difference between the net carrying amount of the Company’s debt and the fair value of
the assets transferred to extinguish the debt.

In November 2025, the Company used net proceeds from the 6.75% Convertible Senior Notes to repurchase $138.0
million aggregate principal amount of the 7.00% Convertible Senior Notes in addition to $4.6 million of accrued interest. The
Company incurred losses on extinguishment of convertible debt instruments and debt of $8.9 million during the year ended
December 31, 2025. There were no conversions of the 7.00% Convertible Senior Notes during the years ended December 31,
2025 and 2024.

As of December 31, 2025, the 7.00% Convertible Senior Notes consisted of the following (in thousands):

December 31, 2025 December 31, 2024
Principal amounts:
Principal $ 2,413 $ 140,396
Unamortized debt premium, net of offering costs(!) 170 7,514
Net carrying amount $ 2,583 $ 147,910

(1) Included in the consolidated balance sheets within convertible senior notes, net and amortized over the remaining life of
the notes using the effective interest rate method.

The following table summarizes the total interest expense and effective interest rate related to the 7.00% Convertible
Senior Notes during the years ended December 31, 2025 and 2024 (in thousands, except for the effective interest rate):

Year ended December 31,

2025 2024
Interest expense $ 8,725 $ 7,687
Amortization of premium (4,833) (4,085)
Total $ 3,892 $ 3,602
Effective interest rate 3.0% 3.0%
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3.75% Convertible Senior Notes

On May 18, 2020, the Company issued $200.0 million in aggregate principal amount of 3.75% Convertible Senior
Notes due June 1, 2025 in a private placement to qualified institutional buyers pursuant to Rule 144A under the Securities Act.
On May 29, 2020, the Company issued an additional $12.5 million in aggregate principal amount of 3.75% Convertible Senior
Notes. On March 12, 2024, the Company exchanged $138.8 million in aggregate principal amount of the 3.75% Convertible
Senior Notes for $140.4 million in aggregate principal amount of the Company’s new 7.00% Convertible Senior Notes due
2026. Following the exchange, approximately $58.5 million in aggregate principal amount of the 3.75% Convertible Senior
Notes remained outstanding with terms unchanged.

During the year ended December 31, 2025, the Company paid cash of $59.6 million, which included $58.5 million to
retire the remaining outstanding principal and $1.1 million to pay the remaining accrued interest, to fully settle the 3.75%
Convertible Senior Notes.

The following table summarizes the total interest expense and effective interest rate (prior periods only) related to the
3.75% Convertible Senior Notes for the years ended December 31, 2025, 2024 and 2023 (in thousands, except for effective
interest rate):

Year ended December 31,

2025 2024 2023
Interest expense $ 914 § 3335 $ 7,546
Amortization of debt issuance costs 189 642 1,345
Total $ 1,103 $ 3,977 $ 8,891

15.00% Secured Debenture

On May 5, 2025, the Company issued the initial tranche of the 15.00% Secured Debenture in the aggregate principal
amount of $210.0 million pursuant to the Secured Debenture Purchase Agreement with Yorkville for a purchase price of
$199.5 million with a discount of $10.5 million. On September 30, 2025, the Company issued a portion of the second tranche
of the 15.00% Secured Debenture in the aggregate principal amount of $52.5 million pursuant to the Secured Debenture
Purchase Agreement with Yorkville for a purchase price of $49.9 million with a discount of $2.6 million. As discussed in Note
13, “Convertible Senior Notes,” on November 21, 2025 the Company issued the 6.75% Convertible Senior Notes and used a
portion of the net proceeds from the transaction to fully repay the outstanding principal amount of its 15.00% Secured
Debenture.

The 15.00% Secured Debenture was fully settled during 2025. The Company incurred losses on extinguishment of
convertible debt instruments and debt of $13.5 million during the year ended December 31, 2025.

The following table summarizes the total interest expense related to the 15.00% Secured Debenture during the year
ended December 31, 2025:

Year ended
December 31, 2025
Interest expense $ 17,903
Amortization of discount 4,090
Total $ 21,993

Operating and Finance Lease Liabilities

As of December 31, 2025, the Company had operating leases, as lessee, primarily associated with sale/leaseback
transactions that are partially secured by restricted cash, security deposits and pledged escrows as summarized below. These
leases expire over the next one to five years. Minimum rent payments under operating leases are recognized on a straight-line
basis over the term of the lease.

Leases contain termination clauses with associated penalties, the amount of which cause the likelihood of

cancellation to be remote. At the end of the lease term, the leased assets may be returned to the lessor by the Company, the
Company may negotiate with the lessor to purchase the assets at fair market value, or the Company may negotiate with
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the lessor to renew the lease at market rental rates. No residual value guarantees are contained in the leases. No financial
covenants are contained within the lease, however there are customary operational covenants such as assurance the Company
properly maintains the leased assets and carries appropriate insurance, etc. The leases include credit support in the form of
either cash, collateral or letters of credit. See Note 25, “Commitments and Contingencies,” for a description of cash held as
security associated with the leases.

The Company has finance leases primarily associated with its property and equipment at fueling customer locations.

Future minimum lease payments under operating and finance leases (with initial or remaining lease terms in excess
of one year) as of December 31, 2025 were as follows (in thousands):

Finance Total
Operating Lease Lease Lease
Liability Liability Liabilities
2026 $ 94,356 $ 12,586 $ 106,942
2027 79,084 9,143 88,227
2028 56,147 2,847 58,994
2029 32,319 1,306 33,625
2030 14,303 1,285 15,588
2031 and thereafter 128,882 7,409 136,291
Total future minimum payments 405,091 34,576 439,667
Less imputed interest (139,975) (6,015) (145,990)
Total $ 265,116 $ 28,561 $ 293,677

Rental expense for all operating leases was $77.8 million, $98.1 million, and $95.0 million for the years ended
December 31, 2025, 2024 and 2023, respectively.

As of December 31, 2025 and 2024, security deposits associated with sale/leaseback transactions were $6.1 million
and $7.4 million, respectively, and were included in other assets in the consolidated balance sheets.

The Company recorded impairment charges of $8.6 million, $145.4 million and $4.6 million for the years ended
December 31, 2025, 2024 and 2023, respectively, related to its right of use assets related to operating leases, net. Refer to Note
21, “Impairment,” for further information.

Other information related to the operating leases are presented in the following table:

Year ended December 31,

2025 2024 2023
Cash payments - operating cash flows (in thousands) $ 101,682 $ 99934 § 91,637
Weighted average remaining lease term (years) 7.59 7.06 5.76
Weighted average discount rate 13.4% 11.1% 11.3%

Finance lease costs include amortization of the right of use assets and interest on lease liabilities and were $7.3
million, $7.2 million and $7.5 million for the years ended December 31, 2025, 2024 and 2023, respectively.

As of December 31, 2025 and 2024, the gross carrying value of right of use assets associated with finance leases was
$60.7 million and $51.8 million, respectively. The accumulated depreciation for these right of use assets was $15.8 million
and $12.9 million at December 31, 2025 and 2024, respectively. The Company recorded impairment charges of $2.6 million,
$0 and $0 for the years ended December 31, 2025, 2024 and 2023, respectively, related to its right of use assets related to
finance leases, net. Refer to Note 21, “Impairment,” for further information.
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Other information related to the finance leases are presented in the following table:

Year ended December 31,

2025 2024 2023
Cash payments - operating cash flows (in thousands) $ 2,304 $ 2,740 $ 3,059
Cash payments - financing cash flows (in thousands) $ 9,926 $ 9,341 § 8,638
Weighted average remaining lease term (years) 4.09 3.09 3.87
Weighted average discount rate 7.4% 6.8% 6.8%

As of December 31, 2025, the Company had outstanding obligations to Wells Fargo, Pathward and U.S. Bank under
several Master Lease Agreements totaling $97.4 million, $59.0 million and $48.0 million, respectively. As of December 31,
2024, the Company had outstanding obligations to Wells Fargo, Pathward and U.S. Bank under several Master Lease
Agreements totaling $132.2 million, $56.9 million, and $66.7 million, respectively. These outstanding obligations are included
in the operating lease liabilities and finance obligations financial statement line items on the consolidated balance sheets.

Finance Obligations

The Company has sold future services to be performed associated with certain sale/leaseback transactions and
recorded the balance as a finance obligation. The outstanding balance of this obligation as of December 31, 2025 was $199.3
million, $69.2 million and $130.1 million of which was classified as short-term and long-term, respectively, on the
accompanying consolidated balance sheets. The outstanding balance of this obligation as of December 31, 2024 was $276.7
million, $77.5 million and $199.2 million of which was classified as short-term and long-term, respectively, on the
accompanying consolidated balance sheets. The amount is amortized using the effective interest method. Interest expense
recorded related to finance obligations for the years ended December 31, 2025, 2024 and 2023 was $27.9 million, $36.7
million and $39.6 million, respectively.

In prior periods, the Company entered into sale/leaseback transactions that were accounted for as financing
transactions and reported as part of finance obligations. The outstanding balance of the Company’s finance obligations related
to sale/leaseback transactions as of December 31, 2025 was $68.7 million, $7.0 million and $61.7 million of which was
classified as short-term and long-term, respectively, on the accompanying consolidated balance sheets with a residual value of
$39.9 million. The outstanding balance of the Company’s finance obligations related to sale/leaseback transactions as of
December 31, 2024 was $70.7 million, $5.6 million and $65.1 million of which was classified as short-term and long-term,
respectively, on the accompanying consolidated balance sheets with a residual value of $37.7 million.

Future minimum payments under finance obligations notes above as of December 31, 2025 were as follows (in
thousands):

Sale of Future Sale/Leaseback F;l;no;ﬁlce
Revenue - Debt Financings Obligations
2026 $ 87,824 $ 17,304 $ 105,128
2027 71,253 16,296 87,549
2028 51,188 14,484 65,672
2029 24,082 12,153 36,235
2030 1,421 7,286 8,707
2031 and thereafter — 4,457 4,457
Total future minimum payments 235,768 71,980 307,748
Less imputed interest (36,531) (43,172) (79,703)
Total $ 199,237 § 28,808 § 228,045
Other information related to the above finance obligations are presented in the following table:
Year ended December 31,
2025 2024 2023
Cash payments (in thousands) $ 122,541  $ 117,988 § 96,781
Weighted average remaining term (years) 341 4.10 4.49
Weighted average discount rate 12.5% 12.3% 11.3%
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The fair value of the Company’s total finance obligations approximated their carrying value for the years ended
December 31, 2025 and December 31, 2024.

Extended Maintenance Contracts

On a quarterly basis, we evaluate any potential losses related to our extended maintenance contracts for fuel cell
systems and related infrastructure that has been sold. We measure loss accruals at the customer contract level. The expected
revenues and expenses for these contracts include all applicable expected costs of providing services over the remaining term
of the contracts and the related unearned net revenue. A loss is recognized if the sum of expected costs of providing services
under the contract exceeds related unearned net revenue and is recorded as a provision for loss contracts related to service in
the consolidated statements of operations. As we continue to work to improve quality and reliability, unanticipated additional
quality issues or warranty claims may arise and additional material charges may be incurred in the future. These quality issues
could also adversely affect our contract loss accrual. The Company has undertaken and will undertake several other initiatives
to extend the life and improve the reliability of its equipment. As a result of these initiatives and our additional expectation
that the increase in certain costs will abate, the Company believes that its contract loss accrual is sufficient. However, if
elevated service costs persist, the Company will adjust its estimated future service costs and increase its contract loss accrual
estimate.

The following table shows the roll forward of balances in the accrual for loss contracts (in thousands):

Year ended December 31,

2025 2024
Beginning balance $ 134356  § 137,853
(Benefit)/provision for loss accrual (23,901) 45,226
Releases to service cost of sales (42,877) (51,578)
(Decrease)/increase to loss accrual related to customer warrants (706) 3,313
Foreign currency translation adjustment 1,115 (458)
Ending balance $ 67,987 $ 134,356

The Company recorded a benefit for loss accrual primarily due to improved pricing structure as well as reductions in
cost to service our GenDrive units due to improved stack reliability and increased labor utilization.

Product Warranty Reserve

On a quarterly basis, we evaluate our product warranty reserve. In conjunction with certain product sales, we provide
warranties that cover factors such as non-conformance to specifications and defects in material and design. Generally, sales of
equipment and related infrastructure are accompanied by a one to two year standard warranty. These warranties are included
in the estimates to complete the related programs. The Company also repairs or replaces certain products or parts found to be
defective under normal use and service with an item of equivalent value, at our option, without charge during the warranty
period. We quantify and record an estimate for warranty-related costs based on our actual historical claims experience and
current repair costs. We adjust accruals as warranty claims data and historical experience warrant. The Company applies a
failure rate based on product type on a contract-by-contract basis to determine its product warranty reserve liability. The
following table shows the roll forward of product warranty reserve (in thousands):

Year ended December 31,

2025 2024
Beginning balance $ 12,107 $ 8,044
Additional provision due to new issuances 17,984 8,864
Adjustments to existing warranty provisions 1,622 (4,801)
Releases due to expenses incurred (9,105) —
Foreign currency translation adjustment 412 —
Ending balance $ 23,020 $ 12,107
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Restricted Cash

In connection with certain of the noted sale/leaseback agreements, cash of $352.3 million and $476.2 million,
respectively, was required to be restricted as security as of December 31, 2025 and 2024, which will be released over the lease
term. As of December 31, 2025 and 2024, the Company also had certain letters of credit and bank guarantees backed by
security deposits totaling $193.1 million and $285.1 million, respectively, of which $159.6 million and $242.7 million are
security for the above noted sale/leaseback agreements, respectively, and $33.5 million and $42.4 million are customs related
letters of credit and bank guarantees, respectively.

As of December 31, 2025 and 2024, the Company had $80.0 million and $73.7 million, respectively, held in escrow
related to the construction of certain hydrogen production plants.

Unconditional Purchase Obligations

The Company has entered into certain off—balance sheet commitments that require the future purchase of goods or
services (“unconditional purchase obligations™). The Company’s unconditional purchase obligations primarily consist of
supplier arrangements, take or pay contracts and service agreements. For certain vendors, the Company’s unconditional
obligation to purchase a minimum quantity of raw materials at an agreed upon price is fixed and determinable; while certain
other raw material costs will vary due to product forecasting and future economic conditions.

Future payments under non-cancelable unconditional purchase obligations with a remaining term in excess of one
year as of December 31, 2025, were as follows (in thousands):

2026 31,451
2027 36,577
2028 39,555
2029 —
2030 —
2031 and thereafter 0
Total ﬂ

During 2025, the Company finalized the renegotiation of a supplier arrangement that previously contained minimum
purchase requirements which resulted in the Company recording a charge of $40.3 million in selling, general and
administrative expenses in the consolidated statements of operations. As of December 31, 2025, the Company made payments
of $13.1 million and had a remaining liability of $27.2 million which was recorded in contingent consideration, loss accrual
for service contracts, and other current liabilities.

Restructuring

In March 2025, the Company announced initiatives to reduce its workforce, realign its manufacturing footprint and
streamline its organization to enhance operational efficiency and improve overall liquidity (the “2025 Restructuring Plan”).
We began executing the 2025 Restructuring Plan in March 2025 and it was effectively completed during the fourth quarter of
2025.

In February 2024, the Company announced a restructuring plan (the ‘2024 Restructuring Plan”). The 2024
Restructuring Plan included strategic moves to enhance our financial performance and ensure long-term value creation in a
competitive market. We began executing the 2024 Restructuring Plan in February 2024 and it was effectively completed
during the fourth quarter of 2024.

The determination of when we accrue for involuntary termination benefits under restructuring plans depends on
whether the termination benefits are provided under an ongoing benefit arrangement or under a one-time benefit arrangement.
We account for involuntary termination benefits that are provided pursuant to one-time benefit arrangements in accordance
with ASC 420, Exit or Disposal Cost Obligations (“ASC 420”) whereas involuntary termination benefits that are part of an
ongoing written or substantive plan are accounted for in accordance with ASC 712, Nonretirement Postemployment Benefits
(“ASC 712”). We accrue a liability for termination benefits under ASC 420 in the period in which the plan is communicated to
the employees and the plan is not expected to change significantly. For ongoing benefit arrangements, inclusive of statutory
requirements, we accrue a liability for termination benefits under ASC 712 when the
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existing situation or set of circumstances indicates that an obligation has been incurred, it is probable the benefits will be paid,
and the amount can be reasonably estimated. The restructuring charges that have been incurred but not yet paid are recorded in
accrued expenses and other current liabilities in our consolidated balance sheets, as they are expected to be paid within the
next twelve months.

During the years ended December 31, 2025 and 2024, the Company incurred $25.9 million and $8.2 million in
restructuring costs, respectively, which were recorded in the restructuring financial statement line item in the consolidated
statements of operations. The following table reflects the category of restructuring charges incurred during the years ended
December 31, 2025 and 2024 (in thousands):

Year ended December 31,

2025 2024

Employee severance and benefit arrangements $ 19,716 $ 6,916
Legal and professional fees 273 1,237
Lease and contract termination costs 5,868 —
Total restructuring charges $ 25,857 $ 8,153

The accrued restructuring balances as of December 31, 2025 and 2024 were recorded in the accrued expenses
financial statement line item in the consolidated balance sheets. Restructuring activities related to the 2025 and 2024
Restructuring Plans were as follows (in thousands):

2025 2024
Restructuring Plan Restructuring Plan
Accrued balance as of December 31, 2024 $ — $ 129
Accruals and adjustments 25,872 (15)
Right of use asset restructuring charge (3,936) —
Cash payments (21,072) —
Accrued balance as of December 31, 2025 $ 864 $ 114

As of December 31, 2025, total accrued expenses related to restructuring activities were comprised of (1) $0.8
million of employee severance and benefit arrangements and (2) $0.2 million of legal and professional services costs and are
expected to be paid during the first quarter of 2026.

Government Assistance

On January 16, 2025, Plug Power Energy Loan Borrower LLC, a wholly owned indirect subsidiary of the Company,
finalized a loan guarantee of up to $1.66 billion with the U.S. Department of Energy (the “DOE”) through the DOE’s Loan
Program Office to finance the development, construction, and ownership of up to six green hydrogen production facilities. On
November 7, 2025, the Company announced that it suspended activities related to the DOE loan program. As a result, the
Company recorded a charge to its capitalized closing fees related to DOE loan guarantee of $13.2 million during the year
ended December 31, 2025 to selling, general and administrative expenses in the consolidated statements of operations. See
“Risk Factors - Financial and Liquidity Risks - While our activities related to the DOE loan program continue to be
suspended, we have engaged in active discussions with the DOE to reframe the nature of activities that would be executed
under the DOE loan; however, the outcome of these discussions is uncertain and failure to achieve a mutually beneficial result
could adversely affect our ability to access to low-cost capital, delay project execution, and expose us to potential termination
of the DOE loan guarantee.”

Section 48 Investment Tax Credit for Qualified Fuel Cell Properties of Energy Storage Technologies

In 2024, the Company determined that it qualified for the Section 48 ITC for Qualified Fuel Cell Properties of
Energy Storage Technologies related to its hydrogen storage and liquefaction assets. A base rate credit of 6% is available to
qualified energy storage property in the year that it is placed in-service, with availability of increased credit rates if the
property qualifies. The Company determined that it qualified for a rate credit of 30%. As the ITC is considered a transferable
tax credit, the Company accounts for it as a grant related to assets. Therefore, the ITC will be recognized as a reduction to its
hydrogen storage and liquefaction assets cost-basis, recognized within the property, plant, and equipment, net financial
statement line item of the consolidated balance sheets, which will reduce future depreciation over the next 30 years. The
amount of the ITC, which was recognized in the prepaid expenses, tax credits, and other current assets financial
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statement line item of the consolidated balance sheets as of December 31, 2025 and 2024, was $0 and $31.3 million,
respectively. See “Risk Factors - Regulatory Risks - The reduction or elimination of government subsidies and economic
incentives for alternative energy technologies, or the failure to renew such subsidies and incentives, could reduce demand for
our products, lead to a reduction in our revenues, and adversely impact our operating results and liquidity.”

Critical Accounting Estimates

The consolidated financial statements of the Company have been prepared in conformity with U.S. generally
accepted accounting principles, which require management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the consolidated financial
statements and the reported amounts of revenues and expenses during the reporting period. On an on-going basis, we evaluate
our estimates and judgments, including but not limited to those related to revenue recognition, valuation of inventories,
valuation of long-lived assets, valuation of investments, valuation of convertible senior notes and long-term debt, accrual for
service loss contracts, operating and finance leases, common stock warrants, stock-based compensation and contingencies. We
base our estimates and judgments on historical experience and on various other factors and assumptions that are believed to be
reasonable under the circumstances, the results of which form the basis for making judgments about (1) the carrying values of
assets and liabilities and (2) the amount of revenue and expenses realized that are not readily apparent from other sources.
Actual results may differ from these estimates under different assumptions or conditions.

We believe that the following are our most critical accounting estimates and assumptions the Company must make in
the preparation of our consolidated financial statements and related notes thereto.

Revenue Recognition

The Company enters into contracts that may contain one or a combination of fuel cell systems and infrastructure,
installation, maintenance, spare parts, fuel delivery and other support services. Contracts containing fuel cell systems and
related infrastructure may be sold directly to customers or provided to customers under a PPA. The Company also enters into
contracts that contain electrolyzer stacks, systems, maintenance, and other support services. Furthermore, the Company enters
into contracts related to the sales of cryogenic equipment, liquefaction systems and engineered equipment.

The Company does not include a right of return on its products other than rights related to standard warranty
provisions that permit repair or replacement of defective goods. The Company accrues for anticipated standard warranty costs
at the same time that revenue is recognized for the related product, or when circumstances indicate that warranty costs will be
incurred, as applicable. Any prepaid amounts would only be refunded to the extent services have not been provided or the fuel
cell systems or infrastructure have not been delivered.

Revenue is measured based on the transaction price specified in a contract with a customer, subject to the allocation
of the transaction price to distinct performance obligations as discussed below. The Company recognizes revenue when it
satisfies a performance obligation by transferring a product or service to a customer.

Promises to the customer are separated into performance obligations and are accounted for separately if they are (1)
capable of being distinct and (2) distinct in the context of the contract. The Company considers a performance obligation to be
distinct if the customer can benefit from the good or service either on its own or together with other resources readily available
to the customer and the Company’s promise to transfer the goods or service to the customer is separately identifiable from
other promises in the contract. The Company allocates revenue to each distinct performance obligation based on relative
standalone selling prices.

Payment terms for sales of fuel cells, infrastructure, and service to customers are typically 30 to 90 days from
shipment of the goods. Payment terms on electrolyzer systems are typically based on achievement of milestones over the term
of the contract with the customer. Service is prepaid upfront in a majority of the arrangements. The Company does not adjust
the transaction price for a significant financing component when the performance obligation is expected to be fulfilled within
a year.

The Company has issued to each of Amazon.com NV Investment Holdings LLC and Walmart warrants to purchase

shares of the Company’s common stock. The Company presents the provision for common stock warrants within each
revenue-related line item on the consolidated statements of operations. This presentation reflects the discount that
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those common stock warrants represent, and therefore revenue is net of these non-cash charges. The provision of common
stock warrants is allocated to the relevant revenue-related line items based upon the expected mix of the revenue for each
respective contract. On December 30, 2025, the Company entered into an agreement with Walmart pursuant to which the
Company agreed to grant Walmart a contingent, limited-use license to access and use certain escrowed GenKey System-
related materials and to forfeit all vested portions of the Walmart warrant and the unvested portions of the Walmart warrant
were cancelled. See Note 18, “Share-Based Consideration Payable to a Customer,” for further information.

Nature of goods and services
The following is a description of principal activities from which the Company generates its revenue.
(a) Sales of equipment, related infrastructure and other

(i) Sales of fuel cell systems, related infrastructure and equipment

Revenue from sales of fuel cell systems, related infrastructure, and equipment represents sales of our GenDrive units,
GenSure stationary backup power units, as well as hydrogen fueling infrastructure.

The Company uses a variety of information sources in determining standalone selling prices for fuel cells systems
and the related infrastructure. For GenDrive fuel cells, given the nascent nature of the Company’s market, the Company
considers several inputs, including prices from a limited number of standalone sales as well as the Company’s negotiations
with customers. The Company also considers its costs to produce fuel cells as well as comparable list prices in estimating
standalone selling prices. The Company uses applicable observable evidence from similar products in the market to determine
standalone selling prices for GenSure stationary backup power units and hydrogen fueling infrastructure. The determination of
standalone selling prices of the Company’s performance obligations requires significant judgment, including periodic
assessment of pricing approaches and available observable evidence in the market. Once relative standalone selling prices are
determined, the Company proportionately allocates the transaction price to each performance obligation within the customer
arrangement based upon standalone selling price. The allocated transaction price related to fuel cell systems and spare parts is
recognized as revenue at a point in time which usually occurs upon delivery (and occasionally at time of shipment). Revenue
on hydrogen infrastructure installations is generally recognized at the point at which transfer of control passes to the customer,
which usually occurs upon customer acceptance of the hydrogen infrastructure. The Company uses an input method to
determine the amount of revenue to recognize during each reporting period when such revenue is recognized over time, based
on the costs incurred to satisfy the performance obligation.

(i1) Sales of electrolyzer systems and solutions

Revenue from sales of electrolyzer systems and solutions represents sales of electrolyzer stacks and systems used to
generate hydrogen for various applications including mobility, ammonia production, methanol production, power to gas, and
other uses.

The Company uses a variety of information sources in determining standalone selling prices for electrolyzer systems
solutions. Electrolyzer stacks are typically sold on a standalone basis and the standalone selling price is the contractual price
with the customer. The Company uses an adjusted market assessment approach to determine the standalone selling price of
electrolyzer systems. This includes considering both standalone selling prices of the systems by the Company and available
information on competitor pricing on similar products. The determination of standalone selling prices of the Company’s
performance obligations requires judgment, including periodic assessment of pricing approaches and available observable
evidence in the market. Once relative standalone selling prices are determined, the Company proportionately allocates the
transaction price to each performance obligation within the customer arrangement based upon standalone selling price.
Revenue on electrolyzer systems and stacks is generally recognized at the point at which transfer of control passes to the
customer, which usually occurs upon title transfer at shipment or delivery to the customer location. In certain instances,
control of electrolyzer systems transfers to the customer over time, and the related revenue is recognized over time as the
performance obligation is satisfied. We recognize revenue over time when contract performance results in the creation of a
product for which we do not have an alternative use and the contract includes an enforceable right to payment in an amount
that corresponds directly with the value of the performance completed. In these instances, we use an input measure (cost-to-
total cost or percentage-of-completion method) of progress to determine the amount of revenue to recognize during each
reporting period based on the costs incurred to satisfy the performance obligation.
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Payments received from customers are recorded within deferred revenue and contract assets in the consolidated
balance sheets until control is transferred. The related cost of such product and installation is also deferred as a component of
deferred cost of revenue in the consolidated balance sheets until control is transferred.

(iii) Sales of cryogenic equipment and other

Revenue from sales of cryogenic equipment represents sales of liquefaction system and other cryogenic equipment
such as trailers and mobile storage equipment for the distribution of liquefied hydrogen, oxygen, argon, nitrogen and other
cryogenic gases.

Revenue on liquefaction systems is generally recognized over time when contract performance results in the creation
of a product for which we do not have an alternative use and the contract includes an enforceable right to payment in an
amount that corresponds directly with the value of the performance completed. In these instances, we use an input measure of
progress to determine the amount of revenue to recognize during each reporting period based on the costs incurred to satisfy
the performance obligation. Control transfers to the customer over time, and the related revenue is recognized over time as the
performance obligation is satisfied.

Revenue on cryogenic equipment is generally recognized at the point at which transfer of control passes to the
customer, which usually occurs upon title transfer at shipment or delivery to the customer location.

Payments received from customers are recorded within deferred revenue and contract assets in the consolidated
balance sheets until control is transferred. The related costs of such product and installation is also deferred as a component of
deferred cost of revenue in the consolidated balance sheets until control is transferred.

(b) Services performed on fuel cell systems and related infrastructure

Revenue from services performed on fuel cell systems and related infrastructure represents revenue earned on our
service and maintenance contracts and sales of spare parts. The Company uses an adjusted market assessment approach to
determine standalone selling prices for services. This approach considers market conditions and constraints while maximizing
the use of available observable inputs obtained from a limited number of historical standalone service renewal prices and
negotiations with customers. The transaction price allocated to services as discussed above is generally recognized as revenue
over time on a straight-line basis over the expected service period, as customers simultaneously receive and consume the
benefits of routine, recurring maintenance performed throughout the contract period.

In substantially all of its transactions, the Company sells extended maintenance contracts that generally provide for a
five-to-ten-year service period from the date of product installation in exchange for an up-front payment. Services include
monitoring, technical support, maintenance and related services. These services are accounted for as a separate performance
obligation, and accordingly, revenue generated from these transactions, subject to the proportional allocation of transaction
price, is deferred and recognized as revenue over the term of the contract, generally on a straight-line basis. Additionally, the
Company may enter into annual service and extended maintenance contracts that are billed monthly. Revenue generated from
these transactions is recognized as revenue on a straight-line basis over the term of the contract. Costs are recognized as
incurred over the term of the contract. When costs are projected to exceed revenues over the life of the extended maintenance
contract, an accrual for loss contracts is recorded. Costs are estimated based upon historical experience and consider the
estimated impact of the Company’s cost reduction initiatives, if any. The actual results may differ from these estimates. See
“Extended Maintenance Contracts” above.

Extended maintenance contracts generally do not contain customer renewal options. Upon expiration, customers may
either negotiate a contract extension or switch to purchasing spare parts and maintaining the fuel cell systems on their own.

(c) Power purchase agreements

Revenue from PPAs primarily represents payments received from customers who make monthly payments to access
the Company’s GenKey solution.
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Revenue associated with these agreements is recognized on a straight-line basis over the life of the agreements as the
customers simultaneously receive and consume the benefits from the Company’s performance of the services. The customers
receive services ratably over the contract term.

(d) Fuel delivered to customers and related equipment

Revenue associated with fuel delivered to customers represents the sale of hydrogen to customers that has been
purchased by the Company from a third party or generated at our hydrogen production plants. Depending on the terms of the
contract, revenue is recognized either upon delivery or upon consumption. The stand-alone selling price is not estimated
because it is sold separately and therefore directly observable.

The Company produces hydrogen fuel onsite or purchases hydrogen fuel from suppliers and sells it to its customers.
Revenue and cost of revenue related to this fuel is included in the respective fuel delivered to customers and related equipment
lines on the consolidated statements of operations.

(e) Other revenue

Other revenue includes sales of electrolyzer engineering and design services. The scope of these services includes
establishing and defining project technical requirements, standards and guidelines as well as assistance in scoping and
scheduling of large-scale electrolyzer solutions.

Impairment

During the fourth quarter of 2025, the Company determined that its previously forecasted sales and margin
projections for 2025 were unlikely to be achieved. Additionally, during the fourth quarter of 2025, the Company conducted a
strategic review of its product lines and updated future sales and related cash flow projections for certain product lines. As a
result, cash flow projections for several of the Company’s asset groups were reduced during the fourth quarter of 2025, which
indicated that the carrying amounts of certain long-lived assets (including property, plant, and equipment, equipment related to
power purchase agreements and fuel delivered to customers, and right of use assets related to operating leases) and finite-lived
intangible assets may not be recoverable. Additionally, during the third quarter of 2025 certain product lines experienced
changes in their prospective sales pipelines, and the Company identified impairment of its long-lived assets and contract assets
during its quarterly impairment analysis.

Asset groups are the unit of account for a long-lived asset or assets to be held and used which represent the lowest
level for which identifiable cash flows are largely independent of other groups of assets and liabilities. The decrease in cash
flow projections for several asset groups was largely attributed to several factors, including the Company failing to meet 2025
sales and margin projections as well as decreased future cash flow projections across certain product lines including stationary,
liquefiers and fuel cells. Additionally, in November 2025, the Company announced that it has suspended activities associated
with the Department of Energy loan program. This pause, as well as the decrease in cash flow projections, was primarily due
to weakening demand in the global hydrogen market. As a result, the Company tested the recoverability of its long-lived assets
and finite-lived intangibles by comparing the carrying values against undiscounted future cash flow projections and
determined that an impairment existed.

During the fourth quarter of 2025, certain property, plant, and equipment were written down to their estimated fair
values. The fair value for revenue generating assets was determined using a market approach utilizing prices for similar assets
in active markets. The fair value for property, plant, and equipment was determined using a market approach, where available,
and where not available, a cost approach. The fair value for equipment related to power purchase agreements and fuel
delivered to customers was determined using a discounted cash flow income approach considering estimated market rent. The
fair value for right of use assets related to operating leases was determined using a discounted cash flow income approach
considering estimated market rent. The fair values for finite-lived intangible assets were determined using the income
approach.
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During the years ended December 31, 2025, 2024 and 2023, the Company recorded impairment charges of $783.5
million, $949.3 million and $269.5 million, respectively, to impairment in the consolidated statements of operations. The
following table reflects the category of impairment charges recorded during the years ended December 31, 2025, 2024 and
2023 (in thousands):

For the years ended December 31,

2025 2024 2023
Contract assets $ 28,105 $ 35,118  $ 2,375
Prepaid expenses, tax credits and other current assets 12,083 3,207 9,737
Property, plant, and equipment, net 661,278 681,210 3,055
Equipment related to power purchase agreements and fuel delivered to
customers, net 23,902 1,625 219
Right of use assets related to finance leases, net 2,602 — —
Right of use assets related to operating leases, net 8,588 145,427 4,608
Intangible assets, net 48,886 79,728 20
Goodwill — — 249,480
Investments in non-consolidated entities and non-marketable securities — 3,000 —
Impairment $ 785,444 $ 949,315  $ 269,494

To the extent there are further changes in market conditions or the performance of the Company’s long-lived assets,
there is a possibility that the Company could incur additional impairment charges in the future.

Inventory Valuation

Inventories are valued at the lower of cost, determined on a first-in, first-out basis, and net realizable value. All
inventory, including spare parts inventory held at service locations, is not relieved until the customer has received the product,
at which time the customer obtains control of the goods. We maintain inventory levels adequate for our short-term needs
within the next twelve months based upon present levels of production. An allowance for potential non-saleable inventory due
to damaged, excess stock or obsolescence is based upon a detailed review of inventory, past history, and expected usage. The
Company's estimate of the reserves utilizes certain inputs and involves judgment. The Company evaluates excess and
obsolescence and lower of cost or net realizable value inventory reserves throughout the course of the year and, as necessary,
reserves inventory based upon a variety of factors, including historical usage, forecasted usage and sales, product
obsolescence, anticipated selling price, and anticipated cost to complete to determine product margin and other factors. We
review all contracts related to product lines with projected negative margins that are arranged to be sold at a loss in the future
as the basis for a lower of cost or net realizable value adjustment.

Common Stock Warrant Accounting

The Company accounts for common stock warrants as either derivative liabilities or as equity instruments depending
on the specific terms of the respective warrant agreements. Common stock warrants that meet certain applicable requirements
of ASC Subtopic 815-40, Derivatives and Hedging — Contracts in Entity’s Own Equity, and other related guidance are
accounted for as equity instruments. The Company classifies these equity instruments within additional paid-in capital on the
consolidated balance sheets.

Common stock warrants accounted for as equity instruments represent the warrants issued to Amazon and Walmart as
discussed in Note 18, “Share-Based Consideration Payable to a Customer.” The Company adopted FASB ASU 2019-08,
Compensation — Stock Compensation (Topic 718) and Revenue from Contracts with Customers (Topic 606), which requires
entities to measure and classify share-based payment awards granted to a customer. On December 30, 2025, the Company
entered into an agreement with Walmart in which Walmart agreed to forfeit all vested portions of the Walmart Warrant. The
unvested portions of the Walmart Warrant were cancelled and accordingly, no shares of common stock will become issuable
by the Company in connection with the Walmart Warrant.

In order to calculate warrant charges, the Company used the Black-Scholes pricing model, which required key inputs
including volatility and risk-free interest rate and certain unobservable inputs for which there is little or no market data,
requiring the Company to develop its own assumptions. The Company estimated the fair value of unvested warrants,
considered to be probable of vesting, at the time. Based on that estimated fair value, the Company determined warrant
charges, which are recorded as a reduction of revenue in the consolidated statements of operations.
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Common stock warrants accounted for as a liability are the warrants issued to purchase up to 185,430,464 shares of
the Company’s common stock at $7.75 per share as discussed in Note 12, “Warrant Liabilities.” Under the terms of the $7.75
Warrants, upon a Change of Control (as defined in the $7.75 Warrants), the holder may elect to require the Company (or
successor entity) to purchase the warrant for cash equal to its Black-Scholes value (a “Change of Control Cash Election”).
This Change of Control Cash Election right is not contingent upon other equity holders of the Company receiving the same
consideration and is exercisable at the election of the warrant holder irrespective of the form of consideration payable to other
holders of the Company’s securities in such transaction. As such, the $7.75 Warrants were recorded on the consolidated
balance sheets as a liability because the Change of Control Cash Election represents a conditional obligation that could require
the Company to settle the $7.75 Warrants for cash upon the occurrence of a Change of Control, which precludes equity
classification under ASC 815.

The Company measures the $7.75 Warrants at fair value. Each period the fair value of the notes will be re-measured
and resulting gains/losses from change in fair value will be recognized within the consolidated statements of operations. Refer
to Note 8, “Fair Value Measurements,” for further information.

Recent Accounting Pronouncements
Recently Adopted Accounting Pronouncements

In December 2023, ASU 2023-09, Improvements to Income Tax Disclosures, was issued to require public business
entities to annually disclose specific categories in the rate reconciliation and provide additional information for reconciling
items that meet a quantitative threshold. Additionally, annual disclosures on income taxes paid will be required to be further
disaggregated by federal, state, and foreign taxes. This update is effective for annual periods beginning after December 15,
2024. The Company has adopted the standard on a retrospective basis. Refer to Note 22, “Income Taxes.”

Recently Issued and Not Yet Adopted Accounting Pronouncements

In December 2025, Accounting Standards Update 2025-11 (“ASU 2025-11%), Interim Reporting (Topic 270):
Narrow-Scope Improvements, was issued to improve the guidance in Topic 270 by improving the navigability of the required
interim disclosures and clarifying when that guidance is applicable. The amendments also provide additional guidance on
what disclosures should be provided in interim reporting periods and adds to Topic 270 a principle that requires entities to
disclose events since the end of the last annual reporting period that have a material impact on the entity. This standard is
effective for annual periods, including interim reporting periods within annual reporting periods, beginning after December
15, 2027 with early adoption permitted. The Company has not yet adopted ASU 2025-11 and is still evaluating the impact of
the adoption on its consolidated financial statements.

In December 2025, Accounting Standards Update 2025-10 (“ASU 2025-107), Government Grants (Topic 832):
Accounting for Government Grants Received by Business Entities, was issued to establish the accounting for a government
grant received by a business entity, including guidance for: (1) a grant related to an asset; and (2) a grant related to income.
This standard establishes authoritative guidance in generally accepted accounting principles in the United States (“GAAP”)
about accounting for government grants received by business entities improves financial reporting by clarifying the
appropriate accounting, reducing diversity in practice, and increasing consistency across business entities. This standard is
effective for annual periods, including interim reporting periods within annual reporting periods, beginning after December
15, 2028 with early adoption permitted. The Company has not yet adopted ASU 2025-10 and is still evaluating the impact of
the adoption on its consolidated financial statements.

In July 2025, Accounting Standards Update 2025-05 (“ASU 2025-05"), Financial Instruments - Credit Losses (Topic
326): Measurement of Credit Losses for Accounts Receivable and Contract Assets, was issued to address challenges
encountered when applying the guidance in Topic 326 to current accounts receivable and current contract assets arising from
transactions accounted for under Topic 606. This standard introduces a practical expedient for entities that assumes that
current conditions as of the balance sheet date do not change for the remaining life of the asset. This standard is effective for
annual periods, including interim reporting periods within annual reporting periods, beginning after December 15, 2025 with
early adoption permitted. The adoption of this standard is not expected to have a material impact on the Company’s
consolidated financial statements.
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In May 2025, Accounting Standards Update 2025-04 (“ASU 2025-04"), Clarifications to Share-Based Consideration
Payable to a Customer, was issued to reduce diversity in practice and improve the decision usefulness and operability of the
guidance for share-based consideration payable to a customer in conjunction with selling goods or services. This standard is
effective for annual periods, including interim reporting periods within annual reporting periods, beginning after December
15, 2026 with early adoption permitted. The Company has not yet adopted ASU 2025-04 and is still evaluating the impact of
the adoption on its consolidated financial statements.

In November 2024, ASU 2024-04, Debt with Conversion and Other Options (“ASU 2024-04"), was issued to
improve the relevance and consistency in application of the induced conversion guidance in Subtopic 470-20. This standard is
effective for annual periods beginning after December 15, 2025, including interim periods within those fiscal years. The
adoption of this standard is not expected to have a material impact on the Company’s consolidated financial statements.

In November 2024, ASU 2024-03, Disaggregation of Income Statement Expenses (“ASU 2024-03), was issued
which requires disclosure in the notes to the financial statements of specified information about certain costs and expenses.
This standard is effective for annual periods beginning after December 15, 2026, and interim periods within annual periods
beginning after December 15, 2027, on a prospective basis, with early adoption and retrospective application permitted. The
Company has not yet adopted ASU 2024-03 and is still evaluating the impact of the adoption on its consolidated financial
statements.

Climate Disclosures

In March 2024, the SEC issued Release No. 33-11275, The Enhancement and Standardization of Climate-Related
Disclosures for Investors, which includes final rules that enhance the transparency of climate-related disclosures and require
companies to disclose material climate-related risks; activities to mitigate or adapt to such risks; information about the board
of directors' oversight of climate-related risks and management’s role in managing material climate-related risks; and
information on any climate-related targets or goals that are material to the registrant's business, results of operations, or
financial condition. As a large accelerated filer, most disclosure requirements are effective for the Company beginning with
the year ending December 31, 2025. The SEC has been the subject of various lawsuits since adopting these rules. As a result
of ongoing litigation, the SEC issued an order in April 2024 to stay the effectiveness of the rules while judicial review is
pending. We are continuing to monitor developments associated with these rules and are currently evaluating the impact of
these rules on our consolidated financial statements and related disclosures.

Item 7A. Quantitative and Qualitative Disclosures about Market Risk
Credit Risk

As of December 31, 2025 and 2024, our cash and cash equivalents were maintained with financial institutions in
which our current deposits are in excess of insured limits. We believe these institutions have sufficient assets and liquidity to
conduct its operations in the ordinary course of business with little or no credit risk to us.

Interest Rate Risk

The risk associated with fluctuating interest rates is primarily limited to our cash equivalents. We do not utilize
derivative financial instruments, derivative commodity instruments or other market risk sensitive instruments, positions or
transactions in any material fashion.

Foreign Currency Exchange Rate Risk

Portions of our revenue and operating expenses that are incurred outside the United States are denominated in foreign
currencies and are subject to fluctuations due to changes in foreign currency exchange rates, particularly changes in the Euro.
Our exposure to changes in foreign currency rates is primarily related to operations of Plug Power Europe, our French
subsidiary, as well as Frames, our wholly-owned subsidiary headquartered in the Netherlands. Fluctuations in foreign currency
exchange rates may cause us to recognize transaction gains and losses in our statements of operations and comprehensive loss.
We also have our joint venture AccionaPlug S.L., a joint venture with Acciona, as well as an investment in the Clean H2 Infra
Fund. Our exposure to foreign currency can give rise to foreign exchange risk resulting
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from our equity method investments in Acciona and Clean H2 Infra Fund which operate in Europe. Our AccionaPlug S.L. and
Clean H2 Infra Fund exposure presently is immaterial as commercial activities are in early stages.

Inflation Risk

Inflationary factors, such as increases in our cost of goods sold and operating expenses, may adversely affect our
operating results. Although we do not believe that inflation has had a material impact on our financial position or results of
operations to date, a high rate of inflation in the future may have an adverse effect on our ability to increase our gross margin
or reduce our selling and marketing and operating expenses as a percentage of our revenue if the selling prices of our products
do not increase as much as or more than our operating expenses.

Item 8. Financial Statements and Supplementary Data

The Company’s consolidated financial statements and related notes, together with the report of independent
registered public accounting firm, appear at pages F-1 through F-61 of this Annual Report on Form 10-K for the year ended
December 31, 2025 and are incorporated by reference in this Item 8.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to ensure that information required to be disclosed
in our reports that we file or submit under the Exchange Act is recorded, processed, summarized and reported within the time
periods specified in SEC rules and forms, and that such information is accumulated and communicated to our management,
including our Chief Executive Officer (our principal executive officer) and Chief Financial Officer (our principal financial
officer), as appropriate, to allow for timely decisions regarding required disclosure.

Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, has evaluated the
effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act),
as of December 31, 2025. Based on such evaluation, our Chief Executive Officer and Chief Financial Officer have concluded
that as of December 31, 2025, our disclosure controls and procedures were effective. We continue to review and document our
disclosure controls and procedures, including our internal controls and procedures for financial reporting, and may from time
to time make changes aimed at enhancing their effectiveness and ensuring that our systems evolve with our business.

Management’s Report on Internal Control

Management is responsible for establishing and maintaining adequate internal control over financial reporting (as
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act). The Company’s management, with the participation of our
Chief Executive Officer and Chief Financial Officer, under the oversight of our Board, conducted an evaluation of the
effectiveness of our internal control over financial reporting as of December 31, 2025, based on the criteria set forth by COSO
in Internal Control -- Integrated Framework (2013). Based on this evaluation, management determined that we maintained
effective internal control over financial reporting.

The Company’s independent registered public accounting firm, Deloitte & Touche LLP, who audited the consolidated
financial statements included in this Annual Report on Form 10-K, has audited the effectiveness of the Company’s internal
control over financial reporting as of December 31, 2025. Deloitte & Touche LLP’s report is included in this Annual Report on
Form 10-K.
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Changes in Internal Control Over Financial Reporting
There were no changes to the internal control over financial reporting of the Company identified in connection with

the Company’s evaluation referred to above that occurred during the quarter ended December 31, 2025 that have materially
affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of Plug Power Inc.
Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of Plug Power and subsidiaries (the “Company”) as of December
31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). In our opinion, the Company maintained, in all material
respects, effective internal control over financial reporting as of December 31, 2025, based on criteria established in Internal
Control — Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States)
(PCAOB), the consolidated financial statements as of and for the year ended December 31, 2025, of the Company and our
report dated March 2, 2026, expressed an unqualified opinion on those financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its
assessment of the effectiveness of internal control over financial reporting, included in the accompanying Management’s
Report on Internal Control. Our responsibility is to express an opinion on the Company’s internal control over financial
reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent
with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all
material respects. Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk
that a material weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe that our
audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ Deloitte & Touche LLP

Rochester, New York

March 2, 2026
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Item 9B. Other Information
Director and Officer Trading Arrangements

On December 16, 2025, George C. McNamee, Chairman of the Company’s Board of Directors, adopted a new stock
trading plan established pursuant to Rule 10b5-1 of the Exchange Act (the “New Plan”), which is intended to satisfy the
affirmative defense conditions of Rule 10b5-1(c), and which provides for the sale of up to 188,964 shares of the Company’s
common stock upon the later of 1) March 17, 2026; or 2) the earlier of the third business day following the disclosure of the
Company’s Annual Report on Form 10-K for the completed fiscal quarter in which the plan was adopted; or April 16, 2026.
The New Plan was adopted during an open insider trading window.

Non-Executive Chairman and Transitional Consultant

On March 2, 2026, upon the filing of the Annual Report on Form 10-K, Andrew J. Marsh ceased serving as Chief
Executive Officer of the Company and resigned from all officer positions and management roles with the Company and its
subsidiaries in connection with the Company’s previously announced leadership succession plan. Mr. Marsh’s retirement was
a planned transition and was not the result of any disagreement with the Company regarding its operations, policies or
practices.

Mr. Marsh continues to serve as a member of the Company’s Board of Directors and effective March 2, 2026, was
appointed non-executive Chairman of the Board. On March 2, 2026, the Company entered into a Non-Executive Chairman
Agreement with Mr. Marsh (the “Chairman Agreement”). Pursuant to the Chairman Agreement, Mr. Marsh will serve as non-
executive Chairman for an initial two-year term, subject to extension by mutual agreement.

During the term, Mr. Marsh will receive (i) an annual cash retainer of $200,000, payable quarterly in arrears, (ii) a
one-time non-qualified stock option award granted on the effective date that vests in full on the one-year anniversary of grant
and (iii) an annual equity award with a grant date value of $225,000, consisting of 50% non-qualified stock options and 50%
restricted common stock, each vesting in full on the first anniversary of grant, subject to continued service. All outstanding
equity awards granted pursuant to the Chairman Agreement will become fully vested upon a Sale Event (as defined in the
Company’s 2021 Stock Option and Incentive Plan, as amended (the “2021 Plan”)).

The Chairman Agreement also provides for a lump-sum payment equal to twelve (12) months of the Company’s
share of group health premiums in effect on the effective date or, at the Company's election, in equal monthly installments
over the twelve-month period.

The Chairman Agreement supersedes Mr. Marsh’s prior employment agreement, and all compensation, severance,
bonus, change-in-control, benefits and other employment-related provisions thereunder were terminated effective March 2,
2026, except to the extent previously accrued and unpaid.

On March 2, 2026, the Company also entered into a Transitional Consulting Agreement with Mr. Marsh (the
“Consulting Agreement”), pursuant to which Mr. Marsh will provide transitional consulting services for an initial two-year
term and will receive consulting fees of $155,000 per quarter, payable in arrears. In addition, subject to Board approval, Mr.
Marsh will receive quarterly non-qualified stock option awards with a grant date fair value of $150,000 per quarter, vesting in
accordance with the Company’s standard vesting schedule for non-employee service providers, subject to an aggregate annual
cap of $600,000, and all such quarterly awards will become fully vested upon a Sale Event (as defined in the 2021 Plan).

Pursuant to the Chairman Agreement and the Transitional Consulting Agreement, all outstanding equity awards held
by Mr. Marsh as of March 2, 2026 will continue to be governed by and vest in accordance with the 2021 Plan subject to his
continued Service Relationship (as defined in the 2021 Plan).

The foregoing descriptions of the Chairman Agreement and Consulting Agreement do not purport to be complete and

are qualified in their entirety by reference to the full text of such agreements, which are filed as Exhibits 10.1 and 10.2 to this
Annual Report on Form 10-K and incorporated herein by reference.
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New Compensatory Arrangements with Certain Executive Officers

On March 2, 2026, the Company entered into new Executive Employment Agreements (each, an “Employment
Agreement”) with Jose Luis Crespo, Paul B. Middleton, Dean Fullerton and Gerard L. Conway, Jr. (collectively, the
“Executives”). Each Employment Agreement is effective as of March 2, 2026.

As previously disclosed in the Company’s Current Report on Form 8-K filed on October 7, 2025, Jose Luis Crespo
will succeed Andrew J. Marsh as the Company’s Chief Executive Officer, effective on March 2, 2026. Mr. Crespo currently
serves as President of the Company and, under his Employment Agreement, will serve as Chief Executive Officer and
President. Mr. Middleton, Mr. Fullerton and Mr. Conway will continue to serve as Chief Financial Officer, Chief Operating
Officer and Chief Legal Officer, respectively.

Pursuant to the Employment Agreements, the Executives will receive the following initial annual base salaries: Mr.
Crespo: $700,000; Mr. Middleton: $600,000; Mr. Fullerton: $570,000; and Mr. Conway: $525,000. Each Executive’s base
salary will be reviewed annually by the Compensation Committee of the Board (the “Compensation Committee”).

Each Executive will be eligible to receive an annual cash bonus, as determined by the Compensation Committee. The
initial target annual bonus opportunity for each Executive is 100% of base salary.

Each Executive will be eligible to receive annual equity awards as determined by the Compensation Committee.

In addition, Mr. Middleton’s Employment Agreement provides that, no later than June 30 of each calendar year, he
will receive an annual equity grant under the 2021 Plan with a grant date value of $2,000,000, comprised of 50% non-
qualified stock options and 50% restricted stock.

If an Executive's employment is terminated by the Company without "Cause" (as defined in the applicable
Employment Agreement), or in the case of Mr. Middleton, if he voluntarily resigns after April 30, 2029, or in the case of Mr.
Conway, if he voluntarily resigns after June 30, 2028, subject to execution and effectiveness of a release of claims and
continued compliance with restrictive covenants:

e Mr. Crespo and Mr. Fullerton will be entitled to (i) cash severance equal to one year of base salary; (ii) full
acceleration of time-based equity awards; (iii) 24-month post-termination option exercise period; and (iv) cash
payment equal to 12 months of the Company’s share of COBRA premiums.

e Mr. Middleton and Mr. Conway will be entitled to (i) cash severance equal to one year of base salary plus a
prorated annual bonus; (ii) full acceleration of time-based equity awards; (iii) 24-month post-termination option
exercise period; and (iv) cash payment equal to 12 months of the Company's share of COBRA premiums.

Severance payments are generally payable over 12 months (except COBRA-related payments, which are paid in a
lump sum), subject to Section 409A timing rules.

If, within 12 months following a “Change in Control” (as defined in the applicable Employment Agreement), the
Executive is terminated without Cause or resigns for “Good Reason” (as defined in the applicable Employment Agreement),
subject to execution and effectiveness of a release of claims and continued compliance with restrictive covenants, each
Executive is entitled to: (i) a lump sum payment equal to: (A) 100% of average base salary over the prior three fiscal years (or
current base salary, if higher), plus (B) 100% of average annual bonus over the prior three fiscal years (or most recent bonus,
if higher); (ii) full acceleration of time-based equity awards; (iii) 24-month post-termination option exercise period; and (iv)
COBRA premium equivalent payment for 12 months.

Change in Control payments are subject to a Section 280G “best net” cutback provision.
The Employment Agreements contain customary terms and conditions, including provisions relating to

confidentiality, non-solicitation, non-disparagement and cooperation, and acknowledgments regarding the applicability of the
Company’s clawback policies.
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The foregoing descriptions of the Employment Agreements do not purport to be complete and are qualified in their
entirety by reference to the full text of the Employment Agreements, which are filed as Exhibits 10.3 through 10.6 to this
Annual Report on Form 10-K and incorporated herein by reference.

New Indemnification Agreements

On March 2, 2026, the Company entered into new forms of indemnification agreement with each of its directors and
executive officers (the “Indemnification Agreements”). The Company entered into the Indemnification Agreements to
modernize and clarify its indemnification framework in light of recent legal and regulatory developments and to provide
contractual protections that support the continued attraction and retention of qualified directors and executive officers.

The Indemnification Agreements provide that the Company will indemnify each indemnitee to the fullest extent
permitted by Delaware law against liabilities and expenses incurred in connection with any proceeding arising by reason of
the indemnitee’s service as a director or officer of the Company or, at the Company’s request, as a director, trustee, officer,
manager, partner, employee or agent of another entity.

The Indemnification Agreements provide for mandatory advancement of expenses incurred in connection with any
such proceeding, subject to the indemnitee’s undertaking to repay such amounts if it is ultimately determined by a court of
competent jurisdiction in a final judgment, not subject to appeal, that the indemnitee is not entitled to indemnification. The
Indemnification Agreements establish procedures for determining entitlement to indemnification, including the use of
independent counsel in certain circumstances, and include a presumption in favor of indemnification to the extent permitted
by law.

The Indemnification Agreements also provide that, following a change in control of the Company, determinations
regarding entitlement to indemnification will be made by independent counsel and such independent counsel will be selected
by the indemnitee. In addition, the Indemnification Agreements provide that determinations of entitlement shall be made
without regard to the indemnitee’s entitlement to or availability of insurance coverage. To the extent the Company maintains
directors' and officers' liability insurance, the indemnitee will be covered to the maximum extent of the coverage available,
and the Company will provide certain cooperation in connection with insurance claims.

The Indemnification Agreements do not provide indemnification for, among other things, amounts otherwise
recoverable under insurance, certain short-swing trading profits under Section 16(b) of the Exchange Act or any
reimbursement or repayment of incentive compensation or other remuneration required pursuant to Section 304 of the
Sarbanes-Oxley Act, Exchange Act Rule 10D-1, or any Company clawback policy.

The foregoing description of the Indemnification Agreements does not purport to be complete and is qualified in its
entirety by reference to the full text of the forms of Indemnification Agreement, which are filed as Exhibits 10.10 and 10.11 to
this Annual Report on Form 10-K and incorporated herein by reference.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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PART III
Item 10. Directors, Executive Officers and Corporate Governance

The information required under this item is incorporated herein by reference from the Company’s definitive proxy
statement pursuant to Regulation 14A to be filed with the Securities and Exchange Commission not later than 120 days after
the close of the Company’s fiscal year ended December 31, 2025, to the extent not set forth below.

The Company has an insider trading policy governing the purchase, sale and other dispositions of the Company's
securities that applies to all of the Company's directors, officers, employees and other covered persons. The Company believes
that its insider trading policy is reasonably designed to promote compliance with insider trading laws, rules and regulations,
and listing standards applicable to the Company. It is also the policy of the Company to comply with all insider trading laws
and regulations. A copy of the Company's insider trading policy is filed as Exhibit 19.1 to this Annual Report on Form 10-K.

Code of Conduct

We have adopted a code of conduct applicable to all of our directors, officers and employees, including our principal
executive officer, principal financial officer, principal accounting officer or controller, or persons performing similar
functions. Our code of conduct is a “code of ethics” as defined in Item 406(b) of Regulation S-K and embodies our principles
and practices relating to the ethical conduct of our business and our long-standing commitment to honesty, fair dealing and
full compliance with all laws affecting our business. In the event that we amend or waive certain provisions of our code of
conduct in a manner that requires disclosure under applicable rules, we intend to provide such required disclosure on our
website in accordance with applicable SEC and NASDAQ Rules. Our code of ethics is available on our website at
www.plugpower.com under Investor Relations — Governance — Governance Documents — Code of Conduct. Our website is
not incorporated into or a part of this Annual Report on Form 10-K.

Item 11. Executive Compensation

The information required under this item is incorporated herein by reference from the Company’s definitive proxy
statement pursuant to Regulation 14A, which proxy statement will be filed with the Securities and Exchange Commission not
later than 120 days after the close of the Company’s fiscal year ended December 31, 2025.
Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Except for the information regarding securities authorized for issuance under equity compensation plans (which is set
forth below), the information required under this item is incorporated herein by reference from the Company’s definitive

proxy statement pursuant to Regulation 14A, which proxy statement will be filed with the Securities and Exchange
Commission not later than 120 days after the close of the Company’s fiscal year ended December 31, 2025.

81




Table of Contents

Securities Authorized for Issuance Under Equity Compensation Plans

The following table gives information, as of December 31, 2025, about the shares of our common stock that may be
issued upon the exercise of options and restricted stock under the 2021 Plan:

Number of shares
remaining for future

Number of shares to be Weighted average issuance under equity
issued upon exercise of exercise price of compensation plans
outstanding options, outstanding options, (excluding shares reflected
warrants and rights warrants and rights in column (a))
Plan Category (a) (b) (1) (©)
Equity compensation plans approved by
security holders 50,542,684 (2) $ 6.27 26,842,486 (3)
Equity compensation plans not approved
by security holders 216,666 (4) $ 4.09 -
Total 50,759,350 26,842,486

(1) The weighted-average exercise price is calculated solely based on outstanding options.

(2) Represents 45,754,184 shares underlying outstanding options issued under the 2021 Plan and 4,788,500 shares underlying
outstanding options issued under the 2011 Stock Option and Incentive Plan, as amended. The amounts reported in the
table do not include 7,213,902 shares of restricted stock granted under the 2021 Plan.

(3) Includes shares available for future issuance under the 2021 Plan.

(4) Included in equity compensation plans not approved by stockholders are shares granted to new employees for key
positions within the Company. No specific shares have been allocated for this purpose, but rather equity awards are
approved by the Company’s Board of Directors in specific circumstances.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required under this item is incorporated herein by reference from the Company’s definitive proxy
statement pursuant to Regulation 14A, which proxy statement will be filed with the Securities and Exchange Commission not
later than 120 days after the close of the Company’s fiscal year ended December 31, 2025.

Item 14. Principal Accounting Fees and Services

Our independent public accounting firm is Deloitte & Touche LLP, Rochester, New York, United States, PCAOB
Audit ID 34.

The information required under this item is incorporated herein by reference from the Company’s definitive proxy

statement pursuant to Regulation 14A, which proxy statement will be filed with the Securities and Exchange Commission not
later than 120 days after the close of the Company’s fiscal year ended December 31, 2025.
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PART IV

Item 15. Exhibits and Financial Statement Schedules

15(a)(1) Financial Statements

The financial statements and notes are listed in the Index to Consolidated Financial Statements on page F-1 of this
Annual Report on Form 10-K.

15(a)(2) Financial Statement Schedules

The following financial statement schedule is included in this Annual Report on Form 10-K (in thousands):

Schedule II - Valuation and Qualifying Accounts

Column B Column C - Additions Column D Column E
Balance at Charged to Charged to
Beginning of Costs and Other accounts Deductions - Balance at End of
Description Period Expenses - Describe Describe Period
Year ended December 31, 2025
Inventory valuation adjustments $ 158,895 97,062 - (104,051), $ 151,906
Allowance for credit losses $ 37,712 28,455 - (19,362), $ 46,805
Year ended December 31, 2024
Inventory valuation adjustments $ 85,210 171,981 - (98,296), $ 158,895
Allowance for credit losses $ 8,798 30,779 - (1,865), $ 37,712
Year ended December 31, 2023
Inventory valuation adjustments $ 5,442 93,742 - (13,974), $ 85,210
Allowance for credit losses $ 43 8,848 - 93)x $ 8,798

(1) Write offs of inventory valuation adjustments
(2) Write offs and recoveries of credit losses

15(a)(3) Exhibits

The following exhibits are filed as part of and incorporated by reference into this Annual Report on Form 10-K:

Exhibit No. Description

2.1 Agreement and Plan of Merger, dated June 18, 2020, by and among Plug Power Hydrogen Holdings, Inc., UHG
Merger Sub, Inc., United Hydrogen Group Inc. and Vladimir Prerad, as the representative of the stockholders of
United Hydrogen Group Inc. (filed as Exhibit 2.2 to Plug Power Inc.’s Current Report on Form 8-K filed on June
23, 2020 and incorporated by reference herein)

3.1 Amended and Restated Certificate of Incorporation of Plug Power Inc. (filed as Exhibit 3.1 to Plug Power Inc.’s
Annual Report on Form 10-K filed on March 16, 2009 and incorporated by reference herein)

3.2 Certificate of Amendment to Amended and Restated Certificate of Incorporation of Plug Power Inc. (filed as
Exhibit 3.3 to Plug Power Inc.’s Annual Report on Form 10-K filed on March 16, 2009 and incorporated by
reference herein)

33 Second Certificate of Amendment of Amended and Restated Certificate of Incorporation of Plug Power Inc.

(filed as Exhibit 3.1 to Plug Power Inc.’s Current Report on Form 8-K filed on May 19, 2011 and incorporated
by reference herein)
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Exhibit No.

Description

34

35

3.6

3.7

3.8

39

3.10

4.1

4.2

43

4.4

4.5

4.6

4.7

Third Certificate of Amendment of Amended and Restated Certificate of Incorporation of Plug Power Inc. (filed

reference herein)

Certificate of Correction to Third Certificate of Amendment of Amended and Restated Certificate of
Incorporation of Plug Power Inc. (filed as Exhibit 3.9 to Plug Power Inc.’s Annual Report on Form 10-K filed on
March 10, 2017 and incorporated by reference herein)

Fourth Certificate of Amendment of Amended and Restated Certificate of Incorporation of Plug Power Inc.
(filed as Exhibit 3.1 to Plug Power Inc.’s Current Report on Form 8-K filed on June 30, 2017 and incorporated
by reference herein)

Fifth Certificate of Amendment of Amended and Restated Certificate of Incorporation of Plug Power Inc. (filed
as Exhibit 3.7 to Plug Power Inc.’s Quarterly Report on Form 10-Q) filed on August 5, 2021 and incorporated by
reference herein)

Sixth Certificate of Amendment of Amended and Restated Certificate of Incorporation of Plug Power Inc. (filed

reference herein)

Certificate of Designations, Preferences and Rights of a Series of Preferred Stock of Plug Power Inc. classifying
and designating the Series A Junior Participating Cumulative Preferred Stock. (filed as Exhibit 3.1 to Plug Power
Inc.’s Registration Statement on Form 8-A filed on June 24, 2009 and incorporated by reference herein)

Seventh Amended and Restated Bylaws of Plug Power Inc. (filed as Exhibit 3.1 to Plug Power Inc.’s Current
Report on Form 8-K filed on April 26, 2024 and incorporated by reference herein)

Specimen Certificate for Shares of Common Stock, $.01 par value, of Plug Power Inc. (filed as Exhibit 4.1 to
Plug Power Inc.’s Registration Statement on Form S-1 (File Number 333-86089)_and incorporated by reference

herein)

Indenture, dated as of May 18, 2020, between Plug Power Inc. and Wilmington Trust, National Association (filed
as Exhibit 4.1 to Plug_ Power Inc.’s Current Report on Form 8-K filed on May 19, 2020 and incorporated by
reference herein)

Form of 3.75% Convertible Senior Notes due June 1, 2025 (filed as Exhibit 4.1 to Plug_Power Inc.’s Current
Report on Form 8-K filed on May 19, 2020 and incorporated by reference herein)

Trustee (filed as Exhibit 4.1 to Plug Power Inc.’s Current Report on Form 8-K filed on March 26, 2024 and
incorporated by reference herein)

Form of 7.00% Convertible Senior Notes due 2026 (filed as Exhibit 4.1 to Plug Power Inc.’s Current Report on

Indenture, dated as of November 21, 2025, between Plug Power Inc. and U.S. Bank Trust Company, National
Association (filed as Exhibit 4.1 to Plug Power Inc.’s Current Report on Form 8-K filed on November 21, 2025
and incorporated by reference herein)

Form of 6.75% Convertible Senior Notes due 2033 (filed as Exhibit A to Exhibit 4.1 to Plug_Power Inc.’s
Current Report on Form 8-K filed on November 21, 2025 and incorporated by reference herein)
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Exhibit No. Description

4.8 Warrant to Purchase Common Stock, issued April 4, 2017, between Plug Power Inc. and Amazon.com NV
Investment Holdings LLC (filed as Exhibit 4.1 to Plug Power Inc.’s Current Report on Form 8-K filed on April
5,2017 and incorporated by reference herein)

4.9 Warrant to Purchase Common Stock, issued August 24, 2022, between Plug Power Inc. and Amazon.com NV
Investment Holdings LLC (filed as Exhibit 4.1 to Plug Power Inc.’s Current Report on Form 8-K filed August
25,2022 and incorporated by reference herein)

4.10 Warrant to Purchase Common Stock (filed as Exhibit 4.1 to Plug Power Inc.’s Current Report on Form 8-K filed
on July 9, 2025 and incorporated by reference herein)

4.11 Form of New Warrant (filed as Exhibit 4.1 to Plug Power Inc.’s Current Report on Form 8-K filed on October 8,
2025 and incorporated by reference herein),

4.12 Form of Pre-Funded Warrant (filed as Exhibit 4.2 to Plug Power Inc.’s Current Report on Form 8-K filed on
October 8, 2025 and incorporated by reference herein),

4.13* Description of the Registrant’s securities registered under Section 12 of the Securities Exchange Act of 1934

10.1%#F Non-Executive Chairman Agreement, dated as of March 2, 2026, between Andrew J. Marsh and Plug Power Inc.

10.2%#F Transitional Consulting Agreement, dated as of March 2, 2026, between Andrew J. Marsh and Plug Power Inc.

10.3*# Executive Employment Agreement, dated as of March 2, 2026, between Jose Luis Crespo and Plug Power Inc.

10.4%# Executive Employment Agreement, dated as of March 2, 2026, between Paul B. Middleton and Plug Power Inc.

10.5%# Executive Employment Agreement, dated as of March 2, 2026, between Gerard L. Conway, Jr. and Plug Power
Inc.

10.6%# Executive Employment Agreement, dated as of March 2, 2026, between Dean C. Fullerton and Plug Power Inc.

10.7# Executive Employment Agreement, dated as of September 10, 2018, between Timothy Cortes and Plug Power
Inc. (filed as Exhibit 10.6 to Plug_Power Inc.’s Annual Report on Form 10-K filed on March 3, 2025 and
incorporated by reference herein)

10.8# Executive Employment Agreement, dated as of April 16, 2019, between Sanjay Shrestha and Plug Power Inc.
(filed as Exhibit 10.1 to Plug_Power Inc.’s Quarterly Report on Form 10-Q filed on May 9, 2022 and
incorporated by reference herein)

10.9# Relocation and Retention Agreement, dated as of May 10, 2024, between Sanjay Shrestha and Plug Power Inc.
(filed as Exhibit 10.1 to Plug Power Inc.’s Quarterly Report on Form 10-Q_filed on August 8, 2024 and
incorporated by reference herein),

10.10%# Form of Officer Indemnification Agreement

10.11%# Form of Director Indemnification Agreement
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Exhibit No. Description

10.12# Form of Non-Qualified Stock Option Agreement for Company Employees (filed as Exhibit 10.12 to Plug Power
Inc.’s Annual Report on Form 10-K filed on March 3, 2025 and incorporated by reference herein),

10.13# Form of Non-Qualified Stock Option Agreement for Non-Employee Directors (filed as Exhibit 10.13 to Plug
Power Inc.’s Annual Report on Form 10-K filed on March 3, 2025 and incorporated by reference herein)

10.14# Form of Non-Qualified Stock Option Agreement for Non-U.S. Optionees (filed as Exhibit 10.14 to Plug Power
Inc.’s Annual Report on Form 10-K filed on March 3, 2025 and incorporated by reference herein)

10.15# Form of Performance-Based Non-Qualified Stock Option Agreement for Executives Residing_in the States of
New York or New Jersey (filed as Exhibit 10.13 to Plug Power Inc.’s Annual Report on Form 10-K filed on
March 1, 2022 and incorporated by reference herein)

10.16# Form of Performance-Based Non-Qualified Stock Option Agreement for Chief Executive Officer (filed as
Exhibit 10.14 to Plug Power Inc.’s Annual Report on Form 10-K filed on March 1, 2022 and incorporated by,
reference herein)

10.17# Form of Restricted Stock Award Agreement for Company Employees (filed as Exhibit 10.15 to Plug Power
Inc.’s Annual Report on Form 10-K filed on March 3, 2025 and incorporated by reference herein),

10.18# Form of Restricted Stock Award Agreement for Non-Employee Directors (filed as Exhibit 10.16 to Plug Power
Inc.’s Annual Report on Form 10-K filed on March 3, 2025 and incorporated by reference herein),

10.19# Form of Restricted Stock Unit Award Agreement for Non-U.S. Grantees (filed as Exhibit 10.17 to Plug Power
Inc.’s Annual Report on Form 10-K filed on March 3, 2025 and incorporated by reference herein)

10.20# 2021 Stock Option and Incentive Plan (filed as Appendix B to Plug Power Inc.’s Schedule 14A Proxy Statement
filed on July 9, 2021 and incorporated by reference herein)

10.21# Amendment No. 1 to the 2021 Stock Option and Incentive Plan (filed as Appendix A to Plug_Power Inc.’s
Schedule 14A Proxy Statement filed on May 2, 2022 and incorporated by reference herein)

10.22# Amendment No. 2 to the 2021 Stock Option and Incentive Plan (filed as Appendix A to Plug Power Inc.’s
Schedule 14A Proxy Statement filed on May 16, 2023 and incorporated by reference herein)

10.23# Amendment No. 3 to the 2021 Stock Option and Incentive Plan (filed as Appendix E to Plug Power Inc.’s
Schedule 14A Proxy Statement filed on June 9, 2025 and incorporated by reference herein)

10.24# 2023 Employee Stock Purchase Plan (filed as Appendix B to Plug Power Inc.’s Schedule 14A Proxy Statement
filed on May 16, 2023 and incorporated by reference herein)

10.25%# Plug Power Inc. Third Amended and Restated Non-Employee Director Compensation Policy

10.26 Purchase and Sale Agreement dated as of January 24, 2013, between Plug Power Inc. and 968 Albany Shaker
Road Associates, LLC (filed as Exhibit 10.1 to Plug Power Inc.’s Current Report on Form 8-K filed on April 1,
2013 and incorporated by reference herein)

10.27 Amendment to Purchase and Sale Agreement dated as of March 13, 2013 between Plug Power Inc. and 968
Albany Shaker Road Associates, LLC (filed as Exhibit 10.2 to Plug Power Inc.’s Current Report on Form 8-K
filed on April 1, 2013 and incorporated by reference herein)

10.28 First Amended and Restated Master Lease Agreement, dated as of July 30, 2018, between Plug Power Inc. and

Wells Fargo Equipment Finance, Inc. (filed as Exhibit 10.4 to Plug Power Inc.’s Quarterly Report on Form 10-Q
filed on May 8, 2019 and incorporated by reference herein)

86



https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d12_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d12_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d13_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d13_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d14_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d14_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-22-002620.html?hash=b1c91fd2c0a93abf4574b3cc160779bdcac2cf5c11c2c0e167a6d6247c77dfa5&dest=plug-20211231xex10d13_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-22-002620.html?hash=b1c91fd2c0a93abf4574b3cc160779bdcac2cf5c11c2c0e167a6d6247c77dfa5&dest=plug-20211231xex10d13_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-22-002620.html?hash=b1c91fd2c0a93abf4574b3cc160779bdcac2cf5c11c2c0e167a6d6247c77dfa5&dest=plug-20211231xex10d13_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-22-002620.html?hash=b1c91fd2c0a93abf4574b3cc160779bdcac2cf5c11c2c0e167a6d6247c77dfa5&dest=plug-20211231xex10d14_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-22-002620.html?hash=b1c91fd2c0a93abf4574b3cc160779bdcac2cf5c11c2c0e167a6d6247c77dfa5&dest=plug-20211231xex10d14_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-22-002620.html?hash=b1c91fd2c0a93abf4574b3cc160779bdcac2cf5c11c2c0e167a6d6247c77dfa5&dest=plug-20211231xex10d14_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d15_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d15_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d16_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d16_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d17_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-25-002049.html?hash=9f6be58aad005f474e830ca1ac1b72e5f6fe67ecfc92b2522be5f1574b073f66&dest=plug-20241231xex10d17_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-211982.html?hash=54c3a9dc5810e30ad711c3b509dfa869eb14afa91a962468f4df26ccd221f0cc&dest=d36268ddef14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-21-211982.html?hash=54c3a9dc5810e30ad711c3b509dfa869eb14afa91a962468f4df26ccd221f0cc&dest=d36268ddef14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-22-054700.html?hash=2632f86736c73a4fc2fd4653a68e0692c70b4ef7cb4b8a4054d1a427f6de1db5&dest=tm2214050-1_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-22-054700.html?hash=2632f86736c73a4fc2fd4653a68e0692c70b4ef7cb4b8a4054d1a427f6de1db5&dest=tm2214050-1_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-061040.html?hash=2aabf57e62530b5643a6aea778eec4f277e6b8ded944216e518438249c24e409&dest=tm232164-2_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-061040.html?hash=2aabf57e62530b5643a6aea778eec4f277e6b8ded944216e518438249c24e409&dest=tm232164-2_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-057632.html?hash=a54838632ae3f58e984da0e74ced181b3f9f5bbb81b874303bd5016a4e5fccea&dest=tm252490-3_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-057632.html?hash=a54838632ae3f58e984da0e74ced181b3f9f5bbb81b874303bd5016a4e5fccea&dest=tm252490-3_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-061040.html?hash=2aabf57e62530b5643a6aea778eec4f277e6b8ded944216e518438249c24e409&dest=tm232164-2_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-23-061040.html?hash=2aabf57e62530b5643a6aea778eec4f277e6b8ded944216e518438249c24e409&dest=tm232164-2_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001003297-13-000099.html?hash=56290f9b00ffa874f3dc14a81dfcb8c1798133b4f34063703d801eb2d5ddc185&dest=es10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001003297-13-000099.html?hash=56290f9b00ffa874f3dc14a81dfcb8c1798133b4f34063703d801eb2d5ddc185&dest=es10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001003297-13-000099.html?hash=56290f9b00ffa874f3dc14a81dfcb8c1798133b4f34063703d801eb2d5ddc185&dest=es10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001003297-13-000099.html?hash=56290f9b00ffa874f3dc14a81dfcb8c1798133b4f34063703d801eb2d5ddc185&dest=es10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001003297-13-000099.html?hash=56290f9b00ffa874f3dc14a81dfcb8c1798133b4f34063703d801eb2d5ddc185&dest=es10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001003297-13-000099.html?hash=56290f9b00ffa874f3dc14a81dfcb8c1798133b4f34063703d801eb2d5ddc185&dest=es10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-19-004508.html?hash=bf1664dcba67ded29aadfa5d570499c99823913e4f1e134378d0d9edbdc0257f&dest=plug-20190331ex104002f82_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-19-004508.html?hash=bf1664dcba67ded29aadfa5d570499c99823913e4f1e134378d0d9edbdc0257f&dest=plug-20190331ex104002f82_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-19-004508.html?hash=bf1664dcba67ded29aadfa5d570499c99823913e4f1e134378d0d9edbdc0257f&dest=plug-20190331ex104002f82_htm

Table of Contents

Exhibit No.

Description

10.29

10.30

10.31

10.32

10.33

10.34

10.35

10.36

10.37

10.38

10.39

10.40

10.41

Master Lease Agreement, dated as of April 10, 2019, between Plug Power Inc. and Wells Fargo Equipment
Finance, Inc. (filed as Exhibit 10.31 to Plug Power Inc.’s Annual Report on Form 10-K filed on May 14, 2021
and incorporated by reference herein),

Exhibit 10.1 to Plug Power Inc.’s Current Report on Form 8-K filed on April 5, 2017 and incorporated by
reference herein),

Transaction Agreement, dated as of August 24, 2022, between Plug Power Inc. and Amazon.com, Inc. (filed as
Exhibit 10.1 to Plug_Power Inc.’s Current Report on Form 8-K filed August 25, 2022 and incorporated by
reference herein)

Walmart Inc. (filed as Exhibit 10.1 to Plug Power Inc.’s Current Report on Form 8-K filed on January 6, 2026
and incorporated by reference herein)

At Market Issuance Sales Agreement, dated January 17, 2024, by and between Plug Power Inc. and B. Riley

and incorporated by reference herein),

Amendment No. 1 to At Market Issuance Sales Agreement (filed as Exhibit 10.14 to Plug Power Inc.’s Annual
Report on Form 10-K filed on March 3, 2025 and incorporated by reference herein), dated February 23, 2024, by
and between Plug Power Inc. and B. Riley Securities, Inc. (filed as Exhibit 1.1 to Plug Power Inc.’s Current
Report on Form 8-K filed on February 23, 2024 and incorporated by reference herein),

Amendment No. 2 to At Market Issuance Sales Agreement, dated November 7, 2024, by and between Plug

filed on November 8, 2024 and incorporated by reference herein)

Amendment No. 3 to At Market Issuance Sales Agreement, dated August 15, 2025, by and between Plug Power
Inc. and B. Riley Securities, Inc. (filed as Exhibit 1.1 to Plug Power Inc.’s Current Report on Form 8-K filed on
August 15, 2025 and incorporated by reference herein)

Report on Form 8-K filed on September 30, 2025 and incorporated by reference herein)

Note Purchase Agreement, dated January 16, 2025, by and among_Plug Power Energy Loan Borrower LLC, the
U.S. Department of Energy, and the Federal Financing Bank (filed as Exhibit 10.1 to Plug Power Inc.’s Current
Report on Form 8-K filed on January 23, 2025 and incorporated by reference herein),

Future Advance Promissory Note of Plug Power Energy Loan Borrower LLC, dated January 16, 2025 (filed as

Exhibit 10.2 to Plug Power Inc.’s Current Report on Form 8-K filed on January 23, 2025 and incorporated by
reference herein),

Loan Guarantee Agreement, dated January 16, 2025, by and between Plug Power Energy Loan Borrower LLC,
Plug Power Limestone, LLC, and the U.S. Department of Energy (filed as Exhibit 10.3 to Plug Power Inc.’s

(filed as Exhibit 10.1 to Plug Power Inc.’s Current Report on Form 8-K filed on February 10, 2025 and
incorporated by reference herein)
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Exhibit No. Description

10.42 Form of Warrant Inducement Agreement, dated October 8, 2025, by and among Plug Power Inc. and the Investor
(filed as Exhibit 1.1 to Plug Power Inc.’s Current Report on Form 8-K filed on October 8, 2025 and incorporated
by reference herein)

10.43 Purchase and Sale Agreement and Joint Escrow Instructions, dated as of February 24, 2026, by and among Plug
Power Inc., Plug Project Holdings Co., LLC and Stream US Data Centers, LLC (filed as Exhibit 10.1 to Plug
Power Inc.’s Current Report on Form 8-K filed on February 26, 2026 and incorporated by reference herein)

19.1* Plug Power Inc. Insider Trading Policy

21.1* List of Subsidiaries of Plug Power Inc.

23.1* Consent of Deloitte & Touche LLP

24.1* Power of Attorney (incorporated by reference to the signature page of this Annual Report on Form 10-K)

31.1%* Rule 13a-14(a)/15d-14(a)_Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-
Oxley Act 0of 2002

31.2% Rule 13a-14(a)/15d-14(a) Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes Oxley
Act 0f 2002

32.1%* Section 1350 Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes Oxley Act of 2002

32.2%* Section 1350 Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes Oxley Act of 2002

97 Compensation Recovery Policy, adopted as of November 30, 2023 (filed as Exhibit 97 to Plug Power Inc.’s
Annual Report on Form 10-K filed on February 29, 2024 and incorporated by reference herein)

101.INS*  Inline XBRL Instance Document

101.SCH*  Inline XBRL Taxonomy Extension Schema Document

101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF*  Inline XBRL Taxonomy Extension Definition Linkbase Document

101.LAB* Inline XBRL Taxonomy Extension Labels Linkbase Document

101.PRE*  Inline XBRL Taxonomy Extension Presentation Linkbase Document

104* Cover Page Interactive Data File (embedded within the Inline XBRL document)

* Submitted electronically herewith.

# Indicates a management contract or any compensatory plan, contract or arrangement.

ok The certifications furnished in Exhibit 32 hereto are deemed to be furnished with this Annual Report on Form 10-K

and will not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended,
except to the extent that the registrant specifically incorporates it by reference.
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Certain portions of these exhibits have been redacted pursuant to Item 601(b)(2)(ii) or 601(b)(10)(iv) of Regulation

S-K. The Registrant hereby agrees to furnish supplementally an unredacted copy of the exhibit to the SEC upon
request.

Item 16. Form 10-K Summary

Not applicable.
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS that each individual whose signature appears below constitutes and
appoints each of Andrew Marsh, Paul B. Middleton and Gerard L. Conway, Jr. such person’s true and lawful attorney-in-fact
and agent with full power of substitution, for such person and in such person’s name, place and stead, in any and all capacities,
to sign any and all amendments to this Annual Report on Form 10-K, and to file the same, with all exhibits thereto, and all
documents in connection therewith, with the Securities and Exchange Commission, granting unto each said attorney-in-fact
and agent full power and authority to do and perform each and every act and thing requisite and necessary to be done in and
about the premises, as fully to all intents and purposes as such person might or could do in person, hereby ratifying and
confirming all that any said attorney-in-fact and agent, or any substitute or substitutes of any of them, may lawfully do or
cause to be done by virtue hereof.

Date: March 2, 2026

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the dates indicated.

/s/ ANDREW MARSH Chief Executive Officer and Director
Andrew Marsh (Principal Executive Officer)

March 2, 2026

Chief Financial Officer and Chief Accounting

/s/ PAUL B. MIDDLETON Officer March 2. 2026
Paul B. Middleton (Principal Financial Officer and Principal aren s,
Accounting Officer)

s/ GEORGE C. MCNAMEE Director March 2, 2026
George C. McNamee
/s MARK J. BONNEY Direct March 2. 2026
Mark J. Bonney frector arei s
/sy MAUREEN O. HELMER Director March 2, 2026
Maureen O. Helmer
/s/ PATRICK JOGGERST .

- Director March 2, 2026
Patrick Joggerst
/s/ GREGORY L. KENAUSIS .

- Director March 2, 2026

Gregory L. Kenausis
sl K_AVITA MAHTANI Director March 2, 2026
Kavita Mahtani
/s/ COLIN ANGLE )

- Director March 2, 2026
Colin Angle
/s/ GARY K. WILLIS Director March 2, 2026

Gary K. Willis

90




Table of Contents

INDEX TO CONSOLIDATED FINANCIAL STATEMENTS

Report of Independent Registered Public Accounting Firm (Deloitte & Touche LLP, PCAOB ID 34)
Consolidated balance sheets as of December 31, 2025 and 2024

Consolidated statements of operations for the years ended December 31, 2025, 2024 and 2023
Consolidated statements of comprehensive loss for the years ended December 31, 2025, 2024 and 2023

Consolidated statements of stockholders’ equity for the years ended December 31, 2025, 2024 and 2023

Consolidated statements of cash flows for the years ended December 31, 2025, 2024 and 2023
Notes to consolidated financial statements

Page
F-2
F-4
F-5
F-6
F-7
F-8
F-9




Table of Contents

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of Plug Power Inc.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Plug Power Inc. and subsidiaries (the "Company") as of December 31,
2025 and 2024, the related consolidated statements of operations, comprehensive loss, stockholders’ equity, and cash flows, for each of the
three years in the period ended December 31, 2025, and the related notes and the schedule listed in the Index at Item 15 (collectively
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Company as of December 31, 2025 and 2024 and the results of its operations and its cash flows for each of the three years in the
period ended December 31, 2025, in conformity with accounting principles generally accepted in the United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the
Company's internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control — Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated March 2, 2026
expressed an unqualified opinion on the Company's internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the
Company's financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our
audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a
reasonable basis for our opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current-period audit of the financial statements that were
communicated or required to be communicated to the audit committee and that (1) relate to accounts or disclosures that are material to the
financial statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of critical audit
matters does not alter in any way our opinion on the financial statements, taken as a whole, and we are not, by communicating the critical
audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Inventories - Reserves -- Refer to Notes 2 and 3 of the financial statements
Critical Audit Matter Description

The Company establishes inventory reserves against excess, obsolete and damaged goods, and records its inventory at the lower of cost or
net realizable value. As part of these processes, the Company reviews all contracts related to product lines with projected negative margins
that are expected to be sold at a loss in the future, which serves as the basis for the Company’s lower of cost or net realizable value
adjustment. The Company's estimate of the reserves utilizes certain inputs and involves judgment. The Company evaluates these reserves
on a quarterly basis and, as necessary, writes down the valuation of inventory based upon historical usage, forecasted usage and sales,
product obsolescence, anticipated selling price, anticipated cost to complete to determine product margin, and other factors. Reserves are
included in inventory, net, on the balance sheet. The reserve for excess and obsolete inventory and lower of cost or net realizable value as of
December 31, 2025, was $151.9 million.

We identified the inventory reserves as a critical audit matter because of judgments made by management in determining the reserves. This

required a high degree of auditor judgment, and an increased extent of effort, when performing audit procedures to evaluate the
reasonableness of the Company's reserves.
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How the Critical Audit Matter Was Addressed in the Audit
Our audit procedures related to inventory reserves included the following, among others:

o  We tested the effectiveness of internal controls associated with management's process for recording inventory reserves.

® We evaluated the reasonableness of the Company's inventory reserve policies, considering historical experience and the
underlying assumptions.

e  We tested the calculation of the excess and obsolescence reserve pursuant to the Company's policy, on a sample basis, including
the completeness and accuracy of the data used in the calculation.

o  We tested the calculation of the lower of cost or net realizable value reserve pursuant to the Company's policy, on a sample basis,
including testing the completeness and accuracy of the data used in the calculation.

®  We performed procedures to evaluate management's forecast by tracing demand for our selection to a finished good part and sales
orders for that part.

e  We made inquiries of senior financial and operating management to determine whether any strategic, regulatory, or operational
changes in the business were consistent with the projections of future demand and future costs that were utilized as the basis for
the reserve recorded.

o  We considered the existence of contradictory evidence based on consideration of internal communications to management and the
board of directors, Company press releases, and analysts' reports, as well as any changes within the business.

Impairment in connection with the long-lived assets — Refer to Notes 2 and 21 of the financial statements
Critical Audit Matter Description

Long-lived assets, such as property, equipment, right of use assets, leasehold improvements, and finite-lived intangible assets, are reviewed
for impairment whenever events and circumstances indicate that the carrying amount of an asset may not be recoverable. If circumstances
require a long-lived asset or asset group to be tested for impairment, the Company first compares undiscounted cash flows expected to be
generated by that asset or asset group to its carrying amount. If the carrying amount of the long-lived asset or asset group is not recoverable
on an undiscounted cash flow basis, an impairment is recognized to the extent that the carrying amount exceeds its fair value. In making
these determinations, the Company uses certain assumptions, including, but not limited to: (i) estimated fair value of the assets; and (ii)
estimated, undiscounted future cash flows expected to be generated by these assets, which are based on additional assumptions such as asset
utilization and length of time the asset will be used in the Company’s operations, and (iii) estimated residual values. Fair value is
determined using various valuation techniques including discounted cash flow models, quoted market values and third-party independent
appraisals, as considered necessary.

We identified the determination of fair value related to the measurement of impairment of long-lived assets as a critical audit matter due to
the significant judgments made by management to determine the fair values of the impaired assets. This required a high degree of auditor
judgment, subjectivity, and an increased extent of effort, including the need to involve our valuation specialists when performing audit
procedures over the impairment of the long-lived assets.

How the Critical Audit Matter Was Addressed in the Audit
Our audit procedures related to management’s judgements underlying the impairment charge included the following, among others:

o  We tested the effectiveness of internal controls associated with management's process for recording the impairment charge.
o  With the assistance of our fair value valuation specialists:
o Evaluated the reasonableness of the valuation methodologies for the asset groups;
o Evaluated the reasonableness of the key inputs and assumptions utilized in the personal property fair value analysis;
o  Evaluated the reasonableness of key inputs and assumptions utilized in the intangible assets fair value analysis
including: discount rate, royalty rate, and technology obsolescence factors;
o  Evaluated the reasonableness of key inputs and assumptions utilized in the right of use asset fair value analysis
including: market rent, market rent growth and discount rate.
o  Tested the underlying data which served as the basis for the determination of fair value to test that the inputs were accurate and
complete.
e  Evaluated the Company's disclosures related to impairment to assess their conformity with the applicable accounting standards.

/s/ Deloitte & Touche LLP
Rochester, NY
March 2, 2026

We have served as the Company’s auditor since 2022.
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PLUG POWER INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
As of December 31, 2025 and 2024

(In thousands, except share and per share amounts)

2025 2024
Assets
Current assets:
Cash and cash equivalents $ 368,540 $ 205,693
Restricted cash 186,746 198,008
Accounts receivable, net of allowance of $46,805 as of December 31, 2025 and $37,712 as of December 31, 2024 134,758 157,244
Inventory, net 520,968 682,642
Contract assets 105,268 94,052
Prepaid expenses, tax credits, and other current assets 93,988 139,845
Total current assets 1,410,268 1,477,484
Restricted cash 438,698 637,008
Property, plant, and equipment, net 281,001 866,329
Right of use assets related to finance leases, net 44,852 51,822
Right of use assets related to operating leases, net 182,206 218,081
Equipment related to power purchase agreements and fuel delivered to customers, net 122,926 144,072
Contract assets 24,137 23,963
Intangible assets, net 29,228 84,660
Investments in non-consolidated entities and non-marketable securities 46,909 85,494
Other assets 14,343 13,933
Total assets(Y) $ 2,594,568 $ 3,602,846
Liabilities and Stockholders’ Equity
Current liabilities:
Accounts payable $ 168,744 $ 180,966
Accrued expenses 128,010 103,145
Deferred revenue and other contract liabilities 66,742 144,093
Operating lease liabilities 70,407 71,250
Finance lease liabilities 10,934 12,802
Finance obligations 76,160 83,129
Current portion of convertible debt instruments, net 2,583 58,273
Current portion of long-term debt 626 946
Contingent consideration, loss accrual for service contracts, and other current liabilities (of which $4,871 was 86.382 93.885
measured at fair value as of December 31, 2025 and $28,954 was measured at fair value as of December 31, 2024) ’ ?
Total current liabilities 610,588 748,489
Deferred revenue and other contract liabilities 34,203 58,532
Operating lease liabilities 194,709 242,148
Finance lease liabilities 17,627 22,778
Finance obligations 191,806 264,318
Warrant liabilities 52,323 —
Convertible debt instruments, net (of which $431,014 was measured at fair value as of December 31, 2025 and $173,150 431.014 321.060
was measured at fair value as of December 31, 2024) ’ ’
Long-term debt 1,306 1,932
Contingent consideration, loss accrual for service contracts, and other liabilities (of which $6,906 was measured at fair 57.678 135.833
value as of December 31, 2025 and $31,792 was measured at fair value as of December 31, 2024) ’ ”
Total liabilities(A) 1,591,254 1,795,090
Stockholders’ equity:
Common stock, $.01 par value per share; 1,500,000,000 shares authorized; Issued (including shares in treasury): 13.943 9342
1,394,241,538 as of December 31, 2025 and 934,126,897 as of December 31, 2024 ’ ”
Additional paid-in capital 9,186,314 8,430,537
Accumulated other comprehensive income/(loss) 6,796 (2,502)
Accumulated deficit (8,226,039) (6,594,445)
Less common stock in treasury: 970,588 as of December 31, 2025 and 20,230,043 as of December 31, 2024 (2,945) (108,795)
Total Plug Power Inc. stockholders’ equity 978,069 1,734,137
Non-controlling interest(A) 25,245 73,619
Total stockholders’ equity 1,003,314 1,807,756
Total liabilities and stockholders’ equity $ 2,594,568 $ 3,602,846

(MIncludes balances associated with a consolidated variable interest entity (“VIE”), including amounts reflected in “total assets” that can only be used to settle obligations of the
VIE of $51,801 and $148,605 as of December 31, 2025 and 2024, respectively, as well as liabilities of the VIE reflected within “total liabilities™ for which creditors do not have
recourse to the general credit of Plug Power Inc. of $1,311 and $1,367 as of December 31, 2025 and 2024, respectively. Refer to Note 28, “Variable Interest Entities,” for additional
information.

See notes to consolidated financial statements.
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PLUG POWER INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS
For the years ended December 31, 2025, 2024 and 2023

(In thousands, except share and per share amounts)

2025 2024 2023
Net revenue:
Sales of equipment, related infrastructure and other $ 371,081 $ 390,335 711,433
Services performed on fuel cell systems and related infrastructure 94,462 52,169 39,093
Power purchase agreements 107,572 77,842 63,731
Fuel delivered to customers and related equipment 133,411 97,882 66,246
Other 3,393 10,586 10,837
Net revenue 709,919 628,814 891,340
Cost of revenue:
Sales of equipment, related infrastructure and other 477,741 696,087 765,575
Services performed on fuel cell systems and related infrastructure 70,353 57,766 75,412
(Benefit)/provision for loss contracts related to service (24,607) 48,539 86,346
Power purchase agreements 178,733 216,947 218,936
Fuel delivered to customers and related equipment 248,061 228,827 246,318
Other 1,678 5,535 6,544
Total cost of revenue 951,959 1,253,701 1,399,131
Gross loss (242,040) (624,887) (507,791)
Operating expenses:
Research and development 57,960 77,226 113,745
Selling, general and administrative 379,570 376,110 422,469
Restructuring 25,857 8,153 —
Impairment 785,444 949,315 269,494
Change in fair value of contingent consideration (23,486) (15,847) 30,024
Total operating expenses 1,225,345 1,394,957 835,732
Operating loss (1,467,385) (2,019,844) (1,343,523)
Interest income 19,429 30,717 55,829
Interest expense (65,127) (46,622) (45,201)
Other income/(expense), net 7,609 (19,963) (131)
Realized loss on investments, net — — (12,806)
Change in fair value of equity securities — — 11,421
Loss on extinguishment of convertible debt instruments and debt (31,501) (16,278) —
Change in fair value of convertible debt instruments and debt (32,895) (3,424) —
Inducement of common warrant exercise (196,482) — —
Change in fair value of warrant liabilities 128,101 — —
Loss on equity method investments (55,061) (32,177) (41,786)
Loss before income taxes $ (1,693,312) $ (2,107,591) (1,376,197)
Income tax (expense)/benefit (356) 2,686 7,364
Net loss $ (1,693,668) $ (2,104,905) (1,368,833)
Net loss attributable to non-controlling interest (62,074) (204) —
Net loss attributable to Plug Power Inc. $ (1,631,594) $ (2,104,701) (1,368,833)
Net loss per share attributable to Plug Power Inc.:
Basic and diluted $ (1.42) $ (2.68) (2.30)
Weighted average number of common stock outstanding 1,146,691,189 785,024,373 595,468,419

See notes to consolidated financial statements.
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PLUG POWER INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS

For the years ended December 31, 2025, 2024 and 2023

(In thousands)
2025 2024 2023

Net loss $ (1,693,668) $ (2,104,905) $ (1,368,833)
Other comprehensive income/(loss):

Foreign currency translation gain/(loss) 4,328 4,300 (3,470)

Change in net unrealized gain on available-for-sale securities — — 9,866
Amounts reclassified from accumulated other comprehensive
income/(loss):

Foreign currency translation losses from non-consolidated entity sold 4,970 — —

Other-than-temporary impairment of available-for-sale securities — — 12,806
Comprehensive loss, net of tax $ (1,684,370) $ (2,100,605) $ (1,349,631)
Less: comprehensive loss attributable to non-controlling interest (62,074) (204) —
Total comprehensive loss attributable to Plug Power Inc. $ (1,622,296) $ (2,100,401) $ (1,349,631)

See notes to consolidated financial statements.
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PLUG POWER INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
For the years ended December 31, 2025, 2024 and 2023

(In thousands, except share amounts)

Accumulated Total

Additional Other Plug Power Total
Common Stock Paid-in Comprehensive Treasury Stock A s’ N olling s

Shares Amount Capital Income/(Loss) Shares Amount Deficit Equity Interests Equity
December 31, 2022 608,421,785 S 6,084 S _ 7297306 (26,004) 18,076,127 S (96261) S (3,120911) $_ 4,060214 § — 34060214
Net loss — — — — — — (1,368,833) (1,368.,833) — (1,368,833)
Other comprehensive income = = = 19,202 = = = 19,202 = 19,202
Stock-based compensation 1,548,608 15 162,893 — — — — 162,908 — 162,908

Stock option exercises and issuance of common

stock upon grant/vesting of restricted stock and

restricted stock unit awards 5,103,159 53 1,560 — — — — 1,613 — 1,613
Treasury stock acquired from employees upon

exercise of stock options and vesting of restricted

stock and restricted stock unit awards — — — — 1,093,239 (10,007) — (10,007) — (10,007)
Exercise of warrants 9,304,431 93 (93) — — — — — — —
Earnouts from acquisitions paid in stock 927,042 9 7,991 8,000 8,000
Provision for common stock warrants — = 25,028 — = = — 25,028 — 25,028
December 31, 2023 625,305,025  § 6,254 S 7494685 § (6,802) 19,169,366 S (106,268) $ (4,489,744) $ 2,898,125 § — §_ 2,898,125
Net loss = = = = = = (2,104,701) (2,104,701) (204) (2,104,905)
Other comprehensive income — — — 4,300 — — — 4,300 — 4,300
Stock-based compensation 4,547,148 45 82,158 — — — — 82,203 — 82,203
Public offerings, common stock, net of issuance
costs 298,575,378 2,986 854,886 — — — — 857,872 — 857,872

Stock option exercises and issuance of common

stock upon grant/vesting of restricted stock and

restricted stock unit awards 3,073,718 31 123 — — — — 154 — 154
Treasury stock acquired from employees upon

exercise of stock options and vesting of restricted

stock and restricted stock unit awards — — — — 1,060,677 (2,527) — (2,527) — (2,527)
Earnouts from acquisitions paid in stock 2,625,628 26 18,215 — — — — 18,241 — 18,241
Provision for common stock warrants 33,635 33,635 33,635
Additional paid-in capital due to contributions to
consolidated VIE = — (53,165) — — = — (53,165) 53,165 —
Contributions by non-controlling interest — — — — — — — — 20,658 20,658
December 31, 2024 934,126,897 S 9342 S 8430537 § (2,502) 20230043 S (108,795 $ (6,594,445 $ 1,734,137 73,619 $_ 1,807,756
Net loss — — — — — — (1,631,594) (1,631,594) (62,074) (1,693,668)
Other comprehensive income — — — 9,298 — — — 9,298 — 9,298
Stock-based compensation 6,902,069 69 50,476 — — — — 50,545 — 50,545
Public and private offerings, common stock, net of
issuance costs 81,073,529 811 321,542 — — — — 322,353 — 322,353

Stock option exercises and issuance of common

stock upon grant/vesting of restricted stock and

restricted stock unit awards 3,293,900 33 958 991 991
Treasury stock acquired from employees upon

exercise of stock options and vesting of restricted

stock and restricted stock unit awards — — — — 1,492,387 (3,646) — (3,646) — (3,646)
Exercises of Pre-Funded Warrants 138,930,464 1,389 (1,250) — — — — 139 — 139
Inducement of common warrant exercise 31,000,000 310 370,535 — — — — 370,845 — 370,845
Exercises of New Pre-Funded Warrants 154,430,464 1,544 (1,529) — — — — 15 — 15
Issuance of 15.00% Secured Debenture Warrant — — 6,069 — — — — 6,069 — 6,069
Exercises of 15.00% Secured Debenture Warrant 26,500,000 265 36,040 — — — — 36,305 — 36,305
Provision for common stock warrants — — 41,414 — — — — 41,414 — 41,414
Expiration of common stock forward and
retirement of related treasury stock (1,935,900) (19) (3,679) — (1,935,900) 3,698 — — — —
Retirement of treasury stock (18,815,942) (189) (105,609) — (18,815,942) 105,798 — — — —
Principal payment of convertible debenture settled
in common stock 38,736,057 388 49,897 — — — — 50,285 — 50,285
Additional paid-in capital due to contributions to
consolidated VIE — = (9,087) — — = — (9,087) 9,087 —
Contributions by non-controlling interest — — — — — — — — 4,613 4,613
December 31, 2025 1,394,241,538  § 13943 $ 9,186,314 § 6,796 970,588  $ (2,945) $  (8,226,039) § 978,069 25245 $ 1,003,314

See notes to consolidated financial statements.
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PLUG POWER INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
For the years ended December 31, 2025, 2024 and 2023

(In thousands)

2025 2024 2023
Operating activities
Net loss $ (1693,668) S (2,104905)  § (1,368.833)
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation of long-lived assets 37,610 61,115 51,986
Amortization of intangible assets 6,950 23,441 19,097
Lower of cost or net realizable value inventory adjustments and provision for excess and obsolete inventory 97,062 171,980 93,742
Stock-based compensation 50,545 82,203 162,908
Loss on extinguishment of convertible debt instruments and debt 31,501 15,666 —
Provision for losses on accounts receivable 28,455 28,914 8,407
Provision for losses on prepaid expenses 19,087 — —
Amortization of discount/(premium) of debt issuance costs on convertible debt instruments and long-term debt 1,256 (2.826) 2,213
Provision for common stock warrants 45,403 38,984 11,209
Deferred income tax expense/(benefit) 10 (3,155) (8,534)
Impairment 785,444 949,315 269,494
(Recovery)/provision on service contracts (67,484) (3,039) 56,633
Write-off of capitalized closing fees related to DOE loan guarantee 13,195 — —
Loss on sale of long-lived assets — 2,885 —
Change in fair value of contingent consideration (23,486) (15,847) 30,024
Net realized loss on investments — — 12,806
Accretion of premium on available-for-sale securities — — (6,610)
Right of use asset restructuring charge 3,936 — —
Lease origination costs — (3,508) (9,600)
Change in fair value for equity securities — — (11.421)
Change in fair value of convertible debt instruments and debt 32,895 3,424 —
Inducement of common warrant exercise 196,482 — —
Change in fair value of warrant liability (128,101) — —
Loss on equity method investments. 55,061 32,177 41,786
Change in fair value of derivative financial instruments — 1,665 —
Changes in operating assets and liabilities that provide/(use) cash:
Accounts receivable (5.351) 57,653 (122,768)
Inventory 51,804 129,291 (408,631)
Contract assets (42,016) (2,493) (40,258)
Prepaid expenses and other assets 24,779 (31,175) 32,549
Accounts payable, accrued expenses, and other liabilities 83,678 (59.464) 21,722
Payments of contingent consideration (8,403) (9,924) (2,895)
Payments of operating lease liability, net (23.815) (5,343) —
Deferred revenue and other contract liabilities (108,754) (85,677) 58,404
Net cash used in operating activities (535,835) (728,643) (1,106,570)
Investing activities
Purchases of property, plant and equipment (111,164) (287,098) (665,208)
Purchases of equipment related to power purchase agreements and equipment related to fuel delivered to customers (14,476) (47,150) (30,918)
Proceeds from sale of long-lived assets — 500 1,104
Proceeds from sales of available-for-sale securities 345,264
Proceeds from maturities of available-for-sale securities — — 1,006,161
Proceeds from sales of equity securities — — 144,250
Proceeds from sale of interest in non-consolidated entity 6,500 — —
Cash paid for non-consolidated entities and non-marketable securities (19,868) (68,616) (72,601)
Net cash used in investing activities (139,008) (402,364) 728,052
Financing activities
Payments of contingent consideration (18,602) (19,901) (10,105)
Proceeds from public and private offerings, net of transaction costs 322,353 857,872 —
Payments of tax withholding on behalf of employees for net stock settl of stock-based i (3,646) (2,527) (10,007)
Contributions by non-controlling interest 1,780 10,163 —
Proceeds from exercise of stock options 991 154 1,613
Proceeds from issuances of common stock warrants, net of transaction costs 6,069 — —
Proceeds from exercises of common stock warrants, net of transaction costs 391,246
Proceeds from convertible debt instruments 399,984 190,000 —
Cash penalty from early settlement of convertible senior notes — 612 —
Principal payments on convertible debt instruments (323,945) (22,500) —
Premium on principal of convertible debt instruments and debt settled in cash (17,802) — —
Proceeds from long-term debt issuance 243,306 — —
Principal payments on long-term debt (263,877) (3,526) (6,010)
Cash paid for capitalized closing fees related to DOE loan guarantee (13,666) — —
Proceeds from finance obligations — 60,287 104,251
Principal repayments of finance obligations and finance leases (94,238) (87.464) (73,625)
Net cash provided by financing activities 629,953 983,170 6,117
Effect of exchange rate changes on cash (1,835) 19,402 (7,799)
Increase/(decrease) in cash and cash equivalents 162,847 70,660 (555,597)
(Decrease)/increase in restricted cash (209,572) (199,095) 175,397
Cash, cash equivalents, and restricted cash beginning of period 1,040,709 1,169,144 1,549,344
Cash, cash equivalents, and restricted cash end of period $ 993,984 $ 1,040,709 $ 1,169,144
Supplemental disclosure of cash flow information
Cash paid for interest, net of capitalized interest of $14.8 million, $8.3 million and $8.1 million, respectively $ 39,673 $ 44,962 $ 41811
Summary of non-cash activity
Recognition of right of use asset - finance leases 7,031 163 8,908
Recognition of right of use asset - operating leases 25,641 21,267 90,795
Principal payment on convertible debenture paid in common stock 50,000 — —
(Decrease)/increase to inventory due to net transfers between inventory and long-lived assets (13,497) 22,161 728
Contributions of property, plant, and equipment from non-controlling interest 2,833 10,495 —
Eamouts from acquisitions paid in common stock and warrants — 18,241 8,000
Purchases of long-lived asset from financing agreement — 2,000 —
Accrued purchase of fixed assets, cash to be paid in subsequent period 25,845 54,948 160,578

See notes to consolidated financial statements.
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1. Nature of Operations
Description of Business

Plug is facilitating the paradigm shift to an increasingly electrified world by innovating cutting-edge hydrogen and
fuel cell solutions.

While we continue to develop commercially viable hydrogen and fuel cell product solutions, we have expanded our
offerings to support a variety of commercial operations that can be powered with clean hydrogen. We provide electrolyzers
that allow customers — such as refineries, producers of chemicals, steel, fertilizer and commercial refueling stations — to
generate hydrogen on-site. We are focusing our efforts on (a) industrial mobility applications, including electric forklifts and
electric industrial vehicles, at multi-shift high volume manufacturing and high throughput distribution sites where we believe
our products and services provide a unique combination of productivity, flexibility, and environmental benefits; and (b)
production of hydrogen. Plug expects to support these products and customers with an ecosystem of vertically integrated
products that produce, transport, store and handle, dispense, and use hydrogen for mobility and power applications.

Our current product and service portfolio includes:

GenDrive: GenDrive is our hydrogen fueled PEM fuel cell system, providing power to material handling EVs,
including Class 1, 2, 3 and 6 electric forklifts, automated guided vehicles, and ground support equipment.

GenFuel: GenFuel is our liquid hydrogen fueling, delivery, generation, storage, and dispensing system.

GenCare: GenCare is our ongoing “Internet of Things”-based maintenance and on-site service program for
GenDrive fuel cell systems, GenSure fuel cell systems, GenFuel hydrogen storage and dispensing products.

GenKey: GenKey is our vertically integrated “turn-key” solution combining either GenDrive or GenSure fuel cell
power with GenFuel fuel and GenCare aftermarket service, offering complete simplicity to customers transitioning to
fuel cell power.

GenEco Electrolyzers: The design and implementation of SMW and 10MW electrolyzer systems that are modular,
scalable hydrogen generators optimized for clean hydrogen production. Electrolyzers generate hydrogen from water
using electricity and can produce “green” hydrogen when powered by renewable energy inputs, such as solar or wind
power.

Liquefaction Systems: Plug’s 15 ton-per-day and 30 ton-per-day liquefiers are engineered for high
efficiency, reliability, and operational flexibility — providing consistent liquid hydrogen to customers. This design
increases plant reliability and availability while minimizing parasitic losses like heat leak and seal gas losses.

Cryogenic Equipment: Engineered equipment including trailers and mobile storage equipment for the distribution
of liquified hydrogen, oxygen, argon, nitrogen and other cryogenic gases.

GenSure: GenSure is our stationary fuel cell solution providing scalable, modular PEM fuel cell power to support
applications on both a small and large power scale. For smaller applications, Plug’s Low Power GenSure supports
backup and grid-support application of the telecommunications, transportation, and utility sectors. Our High Power
GenSure product line supports large scale stationary power, EV charging infrastructure, and data center markets.

Liquid Hydrogen: Liquid hydrogen provides an efficient fuel alternative to fossil-based energy. We produce liquid
hydrogen at our production facilities in Tennessee, Georgia and Louisiana and through third-party supply
arrangements, utilizing electrolyzer systems and liquefaction systems. Liquid hydrogen supply is used by customers
in material handling operations, fuel cell electric vehicle fleets, and stationary power applications.
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We provide our products and solutions worldwide through our direct sales force, and by leveraging relationships with
original equipment manufacturers (“OEMs”) and their dealer networks. Plug is currently targeting Europe, Australia, North
America and select international markets (including parts of Asia) for expansion in adoption of its hydrogen and electrolyzer
solutions.

Our wholly-owned subsidiary, Plug Power LA JV, LLC, created a joint venture with Niloco Hydrogen Holdings LLC,
a wholly-owned subsidiary of Olin Corporation (“Olin”), named “Hidrogenii” in the third quarter of 2022. We believe
Hidrogenii will support reliability of supply and speed to market for hydrogen throughout North America and set the
foundation for broader collaboration between Plug and Olin. The joint venture’s 15-ton-per-day hydrogen production plant in
St. Gabriel, Louisiana commenced operations in April 2025. Hidrogenii is owned 50% by Plug Power LA JV, LLC and 50%
by Niloco Hydrogen Holdings LLC.

Our wholly-owned subsidiary, Plug Power Espafia S.L. (“Plug Power Spain”), entered into a joint venture with
Acciona, named AccionaPlug S.L., in the fourth quarter of 2021. The joint venture intends to develop clean hydrogen projects
in Spain and Portugal. AccionaPlug S.L. is owned 50% by Plug Power Spain and 50% by Acciona and has received initial
project financing commitments.

Plug Power Inc. entered into a joint venture with SK Innovation Co., Ltd (“SK Innovation”) named SK Plug Hyverse
Co. Ltd. (“SK Plug Hyverse”), owned 49% by the Company and 51% by SK Innovation. On December 31, 2025, the
Company executed a share purchase agreement (the “Share Purchase Agreement”) with SK Innovation pursuant to which the
Company agreed to sell, and SK Innovation agreed to purchase, the Company’s entire 49% equity interest in SK Plug
Hyverse. The Company received $6.5 million in cash in connection with the sale.

Plug Power Inc. has also invested in a hydrogen infrastructure and growth equity fund, Clean H2 Infra Fund, a
special limited partnership registered in France, since the fourth quarter of 2021. The Clean H2 Infra Fund is focused on clean
hydrogen infrastructure through financing projects in the production, storage and distribution of clean hydrogen. As of
December 31, 2025 the Company’s ownership percentage in the Clean H2 Infra Fund was approximately 5%.

Liquidity and Capital Resources

The Company has continued to experience negative cash flows from operations and net losses. The Company
incurred net losses of approximately $1.7 billion, $2.1 billion and $1.4 billion for the years ended December 31, 2025, 2024
and 2023, respectively. The Company’s working capital was $799.7 million as of December 31, 2025, which included
unrestricted cash and cash equivalents of $368.5 million and current restricted cash of $186.7 million.

The Company’s primary sources of liquidity have historically included cash on hand, proceeds from equity and debt
financings, and operating cash flows. The Company continues to evaluate opportunities to strengthen its balance sheet and
enhance financial flexibility. As part of its ongoing initiatives to strengthen the balance sheet and enhance liquidity, the
Company initiated an infrastructure optimization initiative as described in Note 29, “Subsequent Events.” If completed as
expected, the initiative is reasonably likely to improve the Company’s near-term liquidity position. However, the timing and
ultimate magnitude of the impact will depend on execution, satisfaction of closing conditions, market conditions and other
factors.

The future use of the Company’s available liquidity will be based upon the ongoing review of the funding needs of
the Company’s businesses, the optimal allocation of its resources, and the timing of cash flow generation. To the extent that
we desire to access alternative sources of capital, market conditions could adversely impact our ability to do so at that time
and at terms favorable to the Company.

The Company has an “at-the-market” equity offering program with B. Riley Securities, Inc. (“B. Riley”) pursuant to
which the Company may, from time to time, offer and sell through or to B. Riley, as sales agent or principal, shares of the
Company’s common stock, having an aggregate gross sales price of up to $1.0 billion under a sales agreement. On August 15,
2025, the Company and B. Riley amended the “at-the-market” equity offering program to extend the term. The “at-the-
market” equity offering program will terminate upon the earliest of (a) August 15, 2027, (b) the sale of all shares of common
stock under the program or (c) termination of the sales agreement. On September 29, 2025, the Company and B. Riley
amended the “at-the-market” equity offering program to add Yorkville Securities, LLC (“Yorkville”) as an
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additional sales agent and/or principal through which the Company may offer and sell shares pursuant to the “at-the-market”
equity offering program. During the year ended December 31, 2025, the Company sold 34,573,529 shares of common stock at
a weighted-average sales price of $1.62 per share for gross proceeds of $55.9 million with related issuance costs of $1.0
million through the “at-the-market” equity program offering. As of December 31, 2025, the Company had $944.1 million of
aggregate gross sales price of shares available to be sold under the “at-the-market” equity offering program.

The Company has also entered into a Standby Equity Purchase Agreement (the “SEPA”) with Yorkville, pursuant to
which the Company has the right, at its option, to sell to Yorkville up to $1.0 billion in the aggregate gross sales price of its
common stock, subject to certain limitations and conditions set forth therein. The Company has the right, but not the
obligation, from time to time at its sole discretion to direct Yorkville to purchase directly from the Company up to $10.0
million in the aggregate gross sales price of its common stock on any trading day. The SEPA expires on February 10, 2027.
During the year ended December 31, 2025, the Company sold no shares of common stock pursuant to the SEPA.

The Company believes that its working capital, cash position and restricted cash to be released over the next 12
months, together with other key assumptions, support the Company’s conclusion that it has sufficient capital to fund its on-
going operations for a period of at least 12 months subsequent to the issuance of the accompanying consolidated financial
statements. Key assumptions are based on factors such as forecasted sales and costs, amortization requirements of the
Company’s finance obligations, the Company’s right to direct B. Riley and Yorkville to purchase shares from the Company
under the “at-the-market” equity offering program, and the Company’s right to direct Yorkville to purchase shares from the
Company under the SEPA.

2. Summary of Significant Accounting Policies
Principles of Consolidation

The consolidated financial statements include the financial statements of the Company and its wholly-owned
subsidiaries. Intercompany balances and transactions have been eliminated in consolidation. In addition, we include our share
of the results of our joint venture AccionaPlug S.L., our investment in Clean H2 Infra Fund and our former joint venture SK
Plug Hyverse using the equity method based on our economic ownership interest and our ability to exercise significant
influence over the operating and financial decisions of AccionaPlug S.L., Clean H2 Infra Fund and SK Plug Hyverse.

We consolidate all entities we control under either the voting interest model, which generally applies when we hold a
majority of the voting interest of an entity, or the variable interest model, which applies to arrangements for which we are the
primary beneficiary of a VIE. For consolidated subsidiaries in which our ownership is less than 100%, the outside
shareholders’ interests are reflected as non-controlling interest on our consolidated financial statements. We are considered the
primary beneficiary of a VIE when we have both the power to direct the activities that most significantly impact the economic
performance of the VIE and the obligation to absorb losses or the right to receive benefits that could potentially be significant
to the VIE. We are the primary beneficiary of Hidrogenii and consolidate the joint venture within our single reportable
segment. For additional information, refer to Note 28, “Variable Interest Entities.”

Use of Estimates

The consolidated financial statements of the Company have been prepared in conformity with U.S. generally
accepted accounting principles, which require management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the consolidated financial
statements and the reported amounts of revenues and expenses during the reporting period. On an on-going basis, we evaluate
our estimates and judgments, including but not limited to those related to revenue recognition, valuation of inventories,
valuation of long-lived assets, valuation of investments, valuation of convertible senior notes and long-term debt, accrual for
service loss contracts, operating and finance leases, common stock warrants, stock-based compensation and contingencies. We
base our estimates and judgments on historical experience and on various other factors and assumptions that are believed to be
reasonable under the circumstances, the results of which form the basis for making judgments about (1) the carrying values of
assets and liabilities and (2) the amount of revenue and expenses realized that
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are not readily apparent from other sources. Actual results may differ from these estimates under different assumptions or
conditions.

Revenue Recognition

The Company enters into contracts that may contain one or a combination of fuel cell systems and infrastructure,
installation, maintenance, spare parts, fuel delivery and other support services. Contracts containing fuel cell systems and
related infrastructure may be sold directly to customers or provided to customers under a Power Purchase Agreement (“PPA”).
The Company also enters into contracts that contain electrolyzer stacks, systems, maintenance, and other support services.
Furthermore, the Company enters into contracts related to the sales of cryogenic equipment, liquefaction systems and
engineered equipment.

The Company does not include a right of return on its products other than rights related to standard warranty
provisions that permit repair or replacement of defective goods. The Company accrues for anticipated standard warranty costs
at the same time that revenue is recognized for the related product, or when circumstances indicate that warranty costs will be
incurred, as applicable. Any prepaid amounts would only be refunded to the extent services have not been provided or the fuel
cell systems or infrastructure have not been delivered.

Revenue is measured based on the transaction price specified in a contract with a customer, subject to the allocation
of the transaction price to distinct performance obligations as discussed below. The Company recognizes revenue when it
satisfies a performance obligation by transferring a product or service to a customer.

Promises to the customer are separated into performance obligations and are accounted for separately if they are (1)
capable of being distinct and (2) distinct in the context of the contract. The Company considers a performance obligation to be
distinct if the customer can benefit from the good or service either on its own or together with other resources readily available
to the customer and the Company’s promise to transfer the goods or service to the customer is separately identifiable from
other promises in the contract. The Company allocates revenue to each distinct performance obligation based on relative
standalone selling prices.

Payment terms for sales of fuel cells, infrastructure, and service to customers are typically 30 to 90 days from
shipment of the goods. Payment terms on electrolyzer systems are typically based on achievement of milestones over the term
of the contract with the customer. Service is prepaid upfront in a majority of the arrangements. The Company does not adjust
the transaction price for a significant financing component when the performance obligation is expected to be fulfilled within
a year.

The Company has issued to each of Amazon.com NV Investment Holdings LLC and Walmart warrants to purchase
shares of the Company’s common stock. The Company presents the provision for common stock warrants within each
revenue-related line item on the consolidated statements of operations. This presentation reflects the discount that those
common stock warrants represent, and therefore revenue is net of these non-cash charges. The provision of common stock
warrants is allocated to the relevant revenue-related line items based upon the expected mix of the revenue for each respective
contract. On December 30, 2025, the Company entered into an agreement with Walmart pursuant to which the Company
agreed to grant Walmart a contingent, limited-use license to access and use certain escrowed GenKey System-related materials
and to forfeit all vested portions of the Walmart warrant and the unvested portions of the Walmart warrant were cancelled. See
Note 18, “Share-Based Consideration Payable to a Customer,” for further information.

Nature of goods and services
The following is a description of principal activities from which the Company generates its revenue.
(a) Sales of equipment, related infrastructure and other
(1) Sales of fuel cell systems, related infrastructure and equipment
Revenue from sales of fuel cell systems, related infrastructure, and equipment represents sales of our GenDrive units,

GenSure stationary backup power units, as well as hydrogen fueling infrastructure.
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The Company uses a variety of information sources in determining standalone selling prices for fuel cells systems
and the related infrastructure. For GenDrive fuel cells, given the nascent nature of the Company’s market, the Company
considers several inputs, including prices from a limited number of standalone sales as well as the Company’s negotiations
with customers. The Company also considers its costs to produce fuel cells as well as comparable list prices in estimating
standalone selling prices. The Company uses applicable observable evidence from similar products in the market to determine
standalone selling prices for GenSure stationary backup power units and hydrogen fueling infrastructure. The determination of
standalone selling prices of the Company’s performance obligations requires significant judgment, including periodic
assessment of pricing approaches and available observable evidence in the market. Once relative standalone selling prices are
determined, the Company proportionately allocates the transaction price to each performance obligation within the customer
arrangement based upon standalone selling price. The allocated transaction price related to fuel cell systems and spare parts is
recognized as revenue at a point in time which usually occurs upon delivery (and occasionally at time of shipment). Revenue
on hydrogen infrastructure installations is generally recognized at the point at which transfer of control passes to the customer,
which usually occurs upon customer acceptance of the hydrogen infrastructure. The Company uses an input method to
determine the amount of revenue to recognize during each reporting period when such revenue is recognized over time, based
on the costs incurred to satisfy the performance obligation.

(i) Sales of electrolyzer systems and solutions

Revenue from sales of electrolyzer systems and solutions represents sales of electrolyzer stacks and systems used to
generate hydrogen for various applications including mobility, ammonia production, methanol production, power to gas, and
other uses.

The Company uses a variety of information sources in determining standalone selling prices for electrolyzer systems
solutions. Electrolyzer stacks are typically sold on a standalone basis and the standalone selling price is the contractual price
with the customer. The Company uses an adjusted market assessment approach to determine the standalone selling price of
electrolyzer systems. This includes considering both standalone selling prices of the systems by the Company and available
information on competitor pricing on similar products. The determination of standalone selling prices of the Company’s
performance obligations requires judgment, including periodic assessment of pricing approaches and available observable
evidence in the market. Once relative standalone selling prices are determined, the Company proportionately allocates the
transaction price to each performance obligation within the customer arrangement based upon standalone selling price.
Revenue on electrolyzer systems and stacks is generally recognized at the point at which transfer of control passes to the
customer, which usually occurs upon title transfer at shipment or delivery to the customer location. In certain instances,
control of electrolyzer systems transfers to the customer over time, and the related revenue is recognized over time as the
performance obligation is satisfied. We recognize revenue over time when contract performance results in the creation of a
product for which we do not have an alternative use and the contract includes an enforceable right to payment in an amount
that corresponds directly with the value of the performance completed. In these instances, we use an input measure (cost-to-
total cost or percentage-of-completion method) of progress to determine the amount of revenue to recognize during each
reporting period based on the costs incurred to satisfy the performance obligation.

Payments received from customers are recorded within deferred revenue and contract assets in the consolidated
balance sheets until control is transferred. The related cost of such product and installation is also deferred as a component of
deferred cost of revenue in the consolidated balance sheets until control is transferred.

(iii) Sales of cryogenic equipment and other

Revenue from sales of cryogenic equipment represents sales of liquefaction system and other cryogenic equipment
such as trailers and mobile storage equipment for the distribution of liquefied hydrogen, oxygen, argon, nitrogen and other
cryogenic gases.

Revenue on liquefaction systems is generally recognized over time when contract performance results in the creation
of a product for which we do not have an alternative use and the contract includes an enforceable right to payment in an
amount that corresponds directly with the value of the performance completed. In these instances, we use an input measure of
progress to determine the amount of revenue to recognize during each reporting period based on the costs
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incurred to satisfy the performance obligation. Control transfers to the customer over time, and the related revenue is
recognized over time as the performance obligation is satisfied.

Revenue on cryogenic equipment is generally recognized at the point at which transfer of control passes to the
customer, which usually occurs upon title transfer at shipment or delivery to the customer location.

Payments received from customers are recorded within deferred revenue and contract assets in the consolidated
balance sheets until control is transferred. The related costs of such product and installation is also deferred as a component of
deferred cost of revenue in the consolidated balance sheets until control is transferred.

(b) Services performed on fuel cell systems and related infrastructure

Revenue from services performed on fuel cell systems and related infrastructure represents revenue earned on our
service and maintenance contracts and sales of spare parts. The Company uses an adjusted market assessment approach to
determine standalone selling prices for services. This approach considers market conditions and constraints while maximizing
the use of available observable inputs obtained from a limited number of historical standalone service renewal prices and
negotiations with customers. The transaction price allocated to services as discussed above is generally recognized as revenue
over time on a straight-line basis over the expected service period, as customers simultaneously receive and consume the
benefits of routine, recurring maintenance performed throughout the contract period.

In substantially all of its transactions, the Company sells extended maintenance contracts that generally provide for a
five-to-ten-year service period from the date of product installation in exchange for an up-front payment. Services include
monitoring, technical support, maintenance and related services. These services are accounted for as a separate performance
obligation, and accordingly, revenue generated from these transactions, subject to the proportional allocation of transaction
price, is deferred and recognized as revenue over the term of the contract, generally on a straight-line basis. Additionally, the
Company may enter into annual service and extended maintenance contracts that are billed monthly. Revenue generated from
these transactions is recognized as revenue on a straight-line basis over the term of the contract. Costs are recognized as
incurred over the term of the contract. When costs are projected to exceed revenues over the life of the extended maintenance
contract, an accrual for loss contracts is recorded. Costs are estimated based upon historical experience and consider the
estimated impact of the Company’s cost reduction initiatives, if any. The actual results may differ from these estimates. See
“Extended Maintenance Contracts” below.

Extended maintenance contracts generally do not contain customer renewal options. Upon expiration, customers may
either negotiate a contract extension or switch to purchasing spare parts and maintaining the fuel cell systems on their own.

(c) Power purchase agreements

Revenue from PPAs primarily represents payments received from customers who make monthly payments to access
the Company’s GenKey solution.

Revenue associated with these agreements is recognized on a straight-line basis over the life of the agreements as the
customers simultaneously receive and consume the benefits from the Company’s performance of the services. The customers
receive services ratably over the contract term.

(d) Fuel delivered to customers and related equipment

Revenue associated with fuel delivered to customers represents the sale of hydrogen to customers that has been
purchased by the Company from a third party or generated at our hydrogen production plants. Depending on the terms of the
contract, revenue is recognized either upon delivery or upon consumption. The stand-alone selling price is not estimated
because it is sold separately and therefore directly observable.

The Company produces hydrogen fuel onsite or purchases hydrogen fuel from suppliers and sells it to its customers.

Revenue and cost of revenue related to this fuel is included in the respective fuel delivered to customers and related equipment
lines on the consolidated statements of operations.
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(e) Other revenue

Other revenue includes sales of electrolyzer engineering and design services. The scope of these services includes
establishing and defining project technical requirements, standards and guidelines as well as assistance in scoping and
scheduling of large-scale electrolyzer solutions.

Income Taxes

Income taxes are accounted for under the asset and liability method. Deferred tax assets and liabilities are recognized
for the future tax consequences attributable to differences between the financial statement carrying amounts of existing assets
and liabilities and their respective tax basis and operating loss and tax credit carryforwards. Deferred tax assets and liabilities
are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary differences are
expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in the
period that includes the enactment date. A valuation allowance is recorded to reduce the carrying amounts of deferred tax
assets if it is more likely than not that such assets will not be realized.

The Company accounts for uncertain tax positions in accordance with FASB ASC No. 740-10-25, Income Taxes-
Overall-Recognition. The Company recognizes in its consolidated financial statements the impact of a tax position only if that
position is more likely than not to be sustained on audit, based on the technical merits of the position. The Company
recognizes interest and penalties related to unrecognized tax benefits on the interest expense line and other expense, net line,
respectively, in the accompanying consolidated statements of operations.

Foreign Currency Translation

Foreign currency translation adjustments arising from conversion of the Company’s foreign subsidiary’s financial
statements to U.S. dollars for reporting purposes are included in accumulated other comprehensive loss on the consolidated
balance sheets. Transaction gains and losses resulting from the effect of exchange rate changes on transactions denominated in
currencies other than the functional currency of the Company’s operations give rise to realized foreign currency transaction
gains and losses and are included in other expense, net in the consolidated statements of operations.

Research and Development

Activities that qualify as research and development under ASC 730, Research and Development (“ASC 7307)
include: (i) laboratory research aimed at discovery of new knowledge; (ii) searching for applications of new research findings
or other knowledge; (iii) conceptual formulation and design of possible product or process alternatives; (iv) testing in search
for or evaluation of product or process alternatives; (v) modification of the formulation or design of a product or process: (vi)
design, construction, and testing of preproduction prototypes and models; (vii) design of tools, jigs, molds, and dies involving
new technology; (viii) design, construction, and operation of a pilot plant that is not of a scale economically feasible to the
entity for commercial production; (ix) engineering activity required to advance the design of a product to the point that it
meets specific functional and economic requirements and is ready for manufacture; and (x) design and development of tools
used to facilitate research and development or components of a product or process that are undergoing research and
development activities. Costs related to research and development activities by the Company are expensed as incurred.

Stock-based Compensation

The Company maintains employee stock-based compensation plans, which are described more fully in Note 19,
“Employee Benefit Plans.” Stock-based compensation represents the cost related to stock-based awards granted to employees
and directors. The Company measures stock-based compensation cost at grant-date, based on the fair value of the award, and
recognizes the cost as expense on a straight-line basis over the option’s requisite service period. Forfeitures are recognized as
they occur.

The Company estimates the fair value of stock-based awards using a Black-Scholes valuation model. Stock-based

compensation expense is recorded in cost of revenue associated with sales of fuel cell systems, related infrastructure and
equipment, cost of revenue for services performed on fuel cell systems and related infrastructure, research and
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development expense and selling, general and administrative expenses in the consolidated statements of operations based on
the employees’ respective function.

The Company has also issued market condition stock options awards that include a market condition. The grant date
fair value of market condition stock options awards is estimated using a Monte Carlo simulation model and the cost is
recognized using the accelerated attribution method.

Government Assistance

The operation of our business is impacted by various government programs, incentives, and other arrangements.
Government incentives are recorded in our consolidated financial statements in accordance with their purpose as a reduction
of expense, or an offset to the related capital asset. Under a government grant model, once it is reasonably assured that the
entity will comply with the conditions of the grant, the grant money should be recognized on a systematic basis over the
period in which the entity recognizes the related expenses or losses for which the grant money is intended to compensate. The
Company recognizes grants once it is probable that both of the following conditions will be met: (1) the Company is eligible
to receive the grant and (2) the Company is able to comply with the relevant conditions of the grant. For more information, see
Note 27, “Government Assistance.”

Cash and Cash Equivalents

For purposes of the consolidated statements of cash flows, the Company considers all highly-liquid debt instruments
with original maturities of three months or less to be cash equivalents. Due to their short-term nature, the carrying amounts
reported in the consolidated balance sheets approximate the fair value of cash and cash equivalents. The Company’s cash and
cash equivalents are deposited with financial institutions located in the U.S. and may at times exceed insured limits.

Restricted Cash

Restricted cash consists primarily of cash that serves as support for leasing arrangements. Any cash that is legally
restricted from use is classified as restricted cash. If the purpose of restricted cash relates to acquiring a long-term asset,
liquidating a long-term liability, or is otherwise unavailable for a period longer than one year from the balance sheet date, the
restricted cash is included in other long-term assets. Otherwise, restricted cash is included in other current assets in the
consolidated balance sheets.

Accounts Receivable

Accounts receivable are stated at the amount billed or billable to customers and are ordinarily due between 30 and
120 days after the issuance of the invoice. Receivables are reserved or written off based on individual credit evaluation and
specific circumstances of the customer. The allowance for expected credit losses for current accounts receivable is based
primarily on past collections experience relative to the length of time receivables are past due; however, when available
evidence reasonably supports an assumption that counterparty credit risk over the expected payment period will differ from
current and historical payment collections, a forecasting adjustment will be reflected in the allowance for expected credit
losses. The allowance for credit losses and related receivable are reduced when the amount is deemed uncollectible.

Inventory

Inventories are valued at the lower of cost, determined on a first-in, first-out basis, and net realizable value. All
inventory, including spare parts inventory held at service locations, is not relieved until the customer has received the product,
at which time the customer obtains control of the goods. We maintain inventory levels adequate for our short-term needs
within the next twelve months based upon present levels of production. An allowance for potential non-saleable inventory due
to damaged, excess stock or obsolescence is based upon a detailed review of inventory, past history, and expected usage. The
Company's estimate of the inventory valuation adjustments utilizes certain inputs and involves judgment. The Company
evaluates excess and obsolescence and lower of cost or net realizable values throughout the course of the year and, as
necessary, adjusts inventory based upon a variety of factors, including historical usage, forecasted usage and sales, product
obsolescence, anticipated selling price, and anticipated cost to complete to determine product
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margin and other factors. We review all contracts related to product lines with projected negative margins that are arranged to
be sold at a loss in the future as the basis for a lower of cost or net realizable value adjustment.

Property, Plant and Equipment

Property, plant and equipment are originally recorded at cost or, if acquired as part of a business combination, at fair
value. Maintenance and repairs are expensed as costs are incurred. Depreciation on plant and equipment is calculated on the
straight-line method over the estimated useful lives of the assets. Gains and losses resulting from the sale of property and
equipment are recorded in current operations. Included within machinery and equipment is certain equipment related to our
hydrogen plants. The Company records depreciation and amortization over the following estimated useful lives:

Building and leasehold improvements 10 — 30 years
Machinery and equipment 2 — 30 years
Software 1 -5 years
Hydrogen production plants 30 years

Equipment Related to PPAs and Fuel Delivered to Customers

Equipment related to PPAs and fuel delivered to customers primarily consists of the assets deployed related to PPAs
and sites where we deliver fuel to customers as well as equipment related to failed sale/leaseback transactions. Equipment is
depreciated over its useful life. Depreciation expense is recorded on a straight-line basis and is included in cost of revenue for
PPAs or cost of fuel delivered to customers, respectively, in the consolidated statements of operations.

Investments in Non-consolidated Entities and Non-marketable Securities

The Company accounts for its investments in non-consolidated entities AccionaPlug S.L., SK Plug Hyverse (sold in
December 2025) and Clean H2 Infra Fund as equity method investments. In accordance with ASC 323, Investments — Equity
Method and Joint Ventures (“ASC 323”), we apply the equity method of accounting when we have the ability to exercise
significant influence but do not control the operating and financial decisions of an investee. Under the equity method, we
initially record our investment at cost and subsequently adjust the investment to recognize our share of net earnings or losses,
distributions received and other-than-temporary impairments. Equity method investments are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying amount of the investment may not be recoverable.

Included in “Investments in non-consolidated entities and non-marketable securities” on the consolidated balance
sheets are equity investments without readily determinable fair values (“non-marketable securities”). Under ASC 321,
Investments — Equity Securities (“ASC 321”), non-marketable securities that do not qualify for equity method accounting are
measured at cost, less any impairment and adjusted for changes resulting from observable price changes in orderly
transactions for the identical or similar investments of the same issuer.

Additionally, included in “Prepaid expenses, tax credits, and other current assets” on the consolidated balance sheets
is an investment in a non-marketable debt security that was classified as held-to-maturity and was scheduled to mature within
the next twelve months. In accordance with ASC 320, Investments — Debt Securities (“ASC 320”), the held-to-maturity debt
security is held at amortized cost and are subject to periodic impairment reviews. In accordance with ASC 326, Financial
Instruments — Credit Losses (“ASC 326”), we determine whether a credit loss exists by considering information about the
collectability of the instrument, current market conditions, and reasonable and supportable forecasts of economic conditions.
We recognize an allowance for credit losses and write down the amortized cost basis of the investment if it is more likely than
not we will be required or we intend to sell the investment before recovery of its amortized cost basis.

Leases
The Company is a lessee in noncancelable (1) operating leases, primarily related to sale/leaseback transactions with

financial institutions for deployment of the Company’s products at certain customer sites, and (2) finance leases. The
Company accounts for leases in accordance with ASC 842, as amended.
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The Company determines if an arrangement is or contains a lease at contract inception. The Company recognizes a
right of use asset and a lease liability at the lease commencement date. For operating leases, the lease liability is initially
measured at the present value of the unpaid lease payments at the lease commencement date. For finance leases, the lease
liability is initially measured in the same manner and date as for operating leases and is subsequently measured at amortized
cost using the effective interest method.

Key estimates and judgments include how the Company determines (1) the discount rate it uses to discount the
unpaid lease payments to present value, (2) the lease term, and (3) the lease payments.

e ASC 842 requires a lessee to discount its future lease payments using the interest rate implicit in the lease or, if
that rate cannot be readily determined, its incremental borrowing rate. Generally, the Company cannot determine
the interest rate implicit in its lease because it does not have access to the lessor’s estimated residual value or the
amount of the lessor’s deferred initial direct costs. Therefore, the Company generally uses its incremental
borrowing rate to estimate the discount rate for each lease. The Company’s incremental borrowing rate for a
lease is the rate of interest it would have to pay on a collateralized basis to borrow an amount equal to the lease
payments under similar terms. Adjustments that considered the Company’s actual borrowing rate, inclusive of
securitization, as well as borrowing rates for companies of similar credit quality, were applied in the
determination of the incremental borrowing rate.

e The lease term for all of the Company’s leases includes the noncancelable period of the lease, plus any
additional periods covered by either a Company option to extend (or not to terminate) the lease that the
Company is reasonably certain to exercise, or an option to extend (or not to terminate) the lease controlled by
the lessor.

e [case payments included in the measurement of the lease liability comprise fixed payments, and for certain
finance leases, the exercise price of a Company option to purchase the underlying asset if the Company is
reasonably certain at lease commencement to exercise the option.

The right of use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted
for lease payments made at or before the lease commencement date, plus any initial direct costs incurred less any lease
incentives received. For operating leases, the right of use asset is subsequently measured throughout the lease term at the
carrying amount of the lease liability, plus initial direct costs, plus (minus) any prepaid (accrued) lease payments, less the
unamortized balance of lease incentives received. Lease expense for lease payments is recognized on a straight-line basis over
the lease term.

For finance leases, the right of use asset is subsequently amortized using the straight-line method from the lease
commencement date to the earlier of the end of the useful life of the underlying asset or the end of the lease term unless the
lease transfers ownership of the underlying asset to the Company or the Company is reasonably certain to exercise an option
to purchase the underlying asset. In those cases, the right of use asset is amortized over the useful life of the underlying asset.
Amortization of the right of use asset is recognized and presented separately from interest expense on the lease liability.

The Company monitors for events or changes in circumstances that require a reassessment of its leases. When a
reassessment results in the remeasurement of a lease liability, a corresponding adjustment is made to the carrying amount of
the corresponding right of use asset.

Operating and finance lease right of use assets are presented separately on the Company’s consolidated balance
sheets. The current portions of operating and finance lease liabilities are also presented separately within current liabilities and
the long-term portions are presented separately within noncurrent liabilities on the consolidated balance sheets.

The Company has elected not to recognize right of use assets and lease liabilities for short-term leases that have a
lease term of 12 months or less. The Company recognizes the lease payments associated with its short-term leases as an
expense on a straight-line basis over the lease term.
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Intangible Assets

Intangible assets consist of acquired technology, dry stack electrolyzer technology and customer relationships, trade
name and other finite intangibles and are amortized using a straight-line method over their useful lives.

Impairment
Impairment: Property, Equipment, Leasehold Improvements, and Finite-lived Intangible Assets

Long-lived assets, such as property, equipment, leasehold improvements, and finite-lived intangible assets, are
reviewed for impairment whenever events and circumstances indicate that the carrying amount of an asset may not be
recoverable in accordance with ASC 360, Property, Plant, and Equipment (“ASC 360”). If circumstances require a long-lived
asset or asset group to be tested for impairment, the Company first compares undiscounted cash flows expected to be
generated by that asset or asset group to its carrying amount. If the carrying amount of the long-lived asset or asset group is
not recoverable on an undiscounted cash flow basis, an impairment is recognized to the extent that the carrying amount
exceeds its fair value. In making these determinations, the Company uses certain assumptions, including, but not limited to: (i)
estimated fair value of the assets; and (ii) estimated, undiscounted future cash flows expected to be generated by these assets,
which are based on additional assumptions such as asset utilization, length of service, the asset will be used in the Company’s
operations, and (iii) estimated residual values. Fair value is determined using various valuation techniques including
discounted cash flow models, quoted market values and third-party independent appraisals, as considered necessary.

Impairment: PPA Executory Contract Considerations

We evaluate PPA assets throughout the course of the year to identify events or changes in circumstances (“triggering
events”) that indicate the carrying value of certain assets may not be recoverable. PPA assets that we evaluate include right of
use lease assets, equipment deployed to our PPAs, and assets related primarily to our fuel delivery business.

Upon the occurrence of a triggering event, PPA assets are evaluated on a per-site basis to determine if the carrying
amounts are recoverable. The determination of recoverability is made based upon the estimated undiscounted future net cash
flows of assets grouped at the lowest level for which there are identifiable cash flows independent of the cash flows of other
groups. For operating assets, the Company has generally determined that the lowest level of identifiable cash flows is based on
the customer sites. The assets related primarily to our fuel delivery business are considered to be their own asset group. The
cash flows are estimated based on the remaining useful life of the primary asset within the asset group.

For assets related to our PPA agreements, we consider all underlying cash inflows related to our contract revenues
and cash outflows relating to the costs incurred to service the PPAs. Our cash flow estimates used in the recoverability test are
based upon, among other things, historical results adjusted to reflect our best estimate of future cash flows and operating
performance. Development of future cash flows also requires us to make assumptions and to apply judgment, including timing
of future expected cash flows, future cost savings initiatives, and determining recovery values. Changes to our key
assumptions related to future performance and other economic and market factors could adversely affect the outcome of our
recoverability tests and cause more asset groups to be tested for impairment.

If the estimated undiscounted future net cash flows for a given asset group are less than the carrying amount of the
related asset group, an impairment loss is determined by comparing the estimated fair value with the carrying amount of the
asset group. The impairment loss is then allocated to the assets in the asset group based on the asset’s relative carrying
amounts. However, assets are not impaired below their then estimated fair values. Fair value is generally determined through
various valuation techniques, including discounted cash flow models, quoted market values and third-party independent
appraisals, as well as year-over-year trends in pricing of our new equipment and overall evaluation of our industry and market,
as considered necessary. The Company considers these indicators with certain of its own internal indices and metrics in
determining fair value in light of the nascent state of the Company’s market and industry. The estimate of fair value represents
our best estimates of these factors and is subject to variability. Changes to our key assumptions related to future performance
and other economic and market factors could adversely affect our impairment evaluation.
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Impairment: ROU Assets

The Company evaluates ROU assets in accordance with ASC 360. The primary assets underlying the ROU balances
are GenDrive units and hydrogen infrastructure utilized in PPA executory contracts with customers. ROU assets are evaluated
throughout the course of the year to identify events or changes in circumstances (“triggering events”) that indicate the carrying
value of certain assets may not be recoverable. Upon the occurrence of a triggering event, the ROU assets are evaluated to
determine if the carrying amounts are recoverable. The determination of recoverability is made based upon the estimated
undiscounted future net cash flows of assets grouped at the lowest level for which there are identifiable cash flows
independent of the cash flows of other groups. The Company has generally determined that the lowest level of identifiable
cash flows is based on the customer sites. The ROU carrying value is allocated to the various assets under the related lease
agreement based on the initial revenue recognized at the execution of the sale lease back agreement. The cash inflows are the
contract revenues from the PPA customer and the cash outflows are derived from costs incurred to service the assets under the
PPA agreements. Cash flow estimates used in the recoverability test are based upon, among other things, historical results
adjusted to reflect our best estimate of future cash flows and operating performance. The development of future cash flows
also requires the Company to make assumptions and to apply judgment, including the timing of future expected cash flows,
future cost savings initiatives, and determining recovery values. Changes to key assumptions related to future performance
and other economic and market factors could adversely affect the outcome of our recoverability tests and cause more asset
groups to be tested for impairment.

If the estimated undiscounted future net cash flows for a given asset group are less than the carrying amount of the
related asset group, an impairment loss is determined by comparing the estimated fair value with the carrying amount of the
ROU. Assets are not impaired below their then estimated fair values. To determine fair value the Company determined a fair
value of a lease using a market rent. Market rent assumptions included useful life and discount rate. The estimate of fair value
represents our best estimates of these factors and is subject to variability. Changes to the key assumptions related to future
performance and other economic and market factors could adversely affect our impairment evaluation.

Impairment: Contract Assets

The Company assesses contract assets for impairment when there is a significant change in facts and circumstances
of the underlying contract in accordance with ASC 606, Revenue from Contracts with Customers (“ASC 606’) and ASC 310,
Receivables (“ASC 310”). Impairment loss is recognized when it is probable that the Company will be unable to collect the
contract consideration to which it is entitled from the customer. The Company does not recognize any additional revenue from
the underlying contract.

Impairment: Investments in Non-consolidated Entities and Non-marketable Securities

For the Company’s investments in non-consolidated entities and non-marketable securities, the Company evaluates
throughout the course of the year whether any indicators of impairment exist in accordance with ASC 320, Investments —
Debt Securities (“ASC 320”), ASC 321, Investments — Equity Securities (“ASC 321”) and ASC 323, Investments — Equity
Method and Joint Ventures (“ASC 323”).

Common Stock Warrant Accounting

The Company accounts for common stock warrants as either derivative liabilities or as equity instruments depending
on the specific terms of the respective warrant agreements. Common stock warrants that meet certain applicable requirements
of ASC Subtopic 815-40, Derivatives and Hedging — Contracts in Entity’s Own Equity, and other related guidance are
accounted for as equity instruments. The Company classifies these equity instruments within additional paid-in capital on the
consolidated balance sheets.

Common stock warrants accounted for as equity instruments represent the warrants issued to Amazon and Walmart as
discussed in Note 18, “Share-Based Consideration Payable to a Customer.” The Company adopted FASB ASU 2019-08,
Compensation — Stock Compensation (Topic 718) and Revenue from Contracts with Customers (Topic 606), which requires
entities to measure and classify share-based payment awards granted to a customer. On December 30, 2025,
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the Company entered into an agreement with Walmart in which Walmart agreed to forfeit all vested portions of the Walmart
warrant. The unvested portions of the Walmart warrant were cancelled and accordingly, no shares of common stock will
become issuable by the Company in connection with the Walmart warrant.

In order to calculate warrant charges, the Company used the Black-Scholes pricing model, which required key inputs
including volatility and risk-free interest rate and certain unobservable inputs for which there is little or no market data,
requiring the Company to develop its own assumptions. The Company estimated the fair value of unvested warrants,
considered to be probable of vesting, at the time. Based on that estimated fair value, the Company determined warrant
charges, which are recorded as a reduction of revenue in the consolidated statements of operations.

Common stock warrants accounted for as a liability are the warrants issued to purchase up to 185,430,464 shares of
the Company’s common stock at $7.75 per share as discussed in Note 12, “Warrant Liabilities.” Under the terms of the $7.75
Warrants, upon a Change of Control (as defined in the $7.75 Warrants), the holder may elect to require the Company (or
successor entity) to purchase the warrant for cash equal to its Black-Scholes value (a “Change of Control Cash Election”).
This Change of Control Cash Election right is not contingent upon other equity holders of the Company receiving the same
consideration and is exercisable at the election of the warrant holder irrespective of the form of consideration payable to other
holders of the Company’s securities in such transaction. As such, the $7.75 Warrants were recorded on the consolidated
balance sheets as a liability because the Change of Control Cash Election represents a conditional obligation that could require
the Company to settle the $7.75 Warrants for cash upon the occurrence of a Change of Control, which precludes equity
classification under ASC 815.

The Company measures the $7.75 Warrants at fair value. Each period the fair value of the notes will be re-measured
and resulting gains/losses from change in fair value will be recognized within the consolidated statements of operations. Refer
to Note 8, “Fair Value Measurements,” for further information.

Extended Maintenance Contracts

On a quarterly basis, we evaluate any potential losses related to our extended maintenance contracts for fuel cell
systems and related infrastructure that has been sold. We measure loss accruals at the customer contract level. The expected
revenues and expenses for these contracts include all applicable expected costs of providing services over the remaining term
of the contracts and the related unearned net revenue. A loss is recognized if the sum of expected costs of providing services
under the contract exceeds related unearned net revenue and is recorded as a provision for loss contracts related to service in
the consolidated statements of operations. As we continue to work to improve quality and reliability, unanticipated additional
quality issues or warranty claims may arise and additional material charges may be incurred in the future. These quality issues
could also adversely affect our contract loss accrual. The Company has undertaken and will undertake several other initiatives
to extend the life and improve the reliability of its equipment. As a result of these initiatives and our additional expectation
that the increase in certain costs will abate, the Company believes that its contract loss accrual is sufficient. However, if
elevated service costs persist, the Company will adjust its estimated future service costs and increase its contract loss accrual
estimate.

Product Warranty Reserve

In conjunction with certain product sales, we provide warranties that cover factors such as non-conformance to
specifications and defects in material and design. Generally, sales of equipment and related infrastructure are accompanied by
a one to two year standard warranty. These warranties are included in the estimates to complete the related programs. The
Company also repairs or replaces certain products or parts found to be defective under normal use and service with an item of
equivalent value, at our option, without charge during the warranty period. We quantify and record an estimate for warranty-
related costs based on our actual historical claims experience and current repair costs. We adjust accruals as warranty claims
data and historical experience warrant.

Fair Value Measurements
The Company records the fair value of assets and liabilities in accordance with ASC 820, Fair Value Measurement

(“ASC 8207). ASC 820 defines fair value as the price received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date and in the principal or most advantageous
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market for that asset or liability. The fair value should be calculated based on assumptions that market participants would use
in pricing the asset or liability, not on assumptions specific to the entity.

In addition to defining fair value, ASC 820 expands the disclosure requirements around fair value and establishes a
fair value hierarchy for valuation inputs. The hierarchy prioritizes the inputs into three levels based on the extent to which
inputs used in measuring fair value are observable in the market. Each fair value measurement is reported in one of the three
levels, which is determined by the lowest level input that is significant to the fair value measurement in its entirety.

These levels are:

e [evel 1 — quoted prices (unadjusted) in active markets for identical assets or liabilities.

e [evel 2 — quoted prices for similar assets and liabilities in active markets or inputs that are observable for the
asset or liability, either directly or indirectly through market corroboration, for substantially the full term of the
financial instrument.

e [evel 3 — unobservable inputs reflecting management’s own assumptions about the inputs used in pricing the
asset or liability at fair value.

Convertible Senior Notes

In May 2020, the Company issued $212.5 million in aggregate principal amount of the 3.75% Convertible Senior
Notes due 2025 (the “3.75% Convertible Senior Notes”) as described in Note 13, “Convertible Senior Notes.” The Company
exchanged $138.8 million in aggregate principal amount of the 3.75% Convertible Senior Notes for $140.4 million in
aggregate principal amount of the 7.00% Convertible Senior Notes due 2026 (the “7.00% Convertible Senior Notes”), also
described in Note 13, “Convertible Senior Notes.” The Company accounts for its 7.00% Convertible Senior Notes as a
liability measured at amortized cost. The Company uses the effective interest rate method to amortize the debt issuance costs
to interest expense over the term of the 7.00% Convertible Senior Notes.

On November 21, 2025, the Company issued the 6.75% Convertible Senior Notes in the aggregate principal amount
of $431.3 million pursuant to an indenture for a purchase price of $409.7 million as described in Note 13, “Convertible Senior
Notes.” The Company elected to measure the 6.75% Convertible Senior Notes at fair value in accordance with the fair value
option. Each period the fair value of the notes will be remeasured and resulting gains/losses from change in fair value will be
recognized within the consolidated statements of operations, except for any changes in instrument-specific credit risk which
will be separately presented in other comprehensive income. Refer to Note 8, “Fair Value Measurements,” for further
information. The Company has elected as an accounting policy to present interest expense separately from the changes in fair
value of the 6.75% Convertible Senior Notes.

Subsequent Events

The Company evaluates subsequent events at the date of the balance sheet as well as conditions that arise after the
balance sheet date but before the consolidated financial statements are issued. The effects of conditions that existed at the
balance sheet date are recognized in the consolidated financial statements. Events and conditions arising after the balance
sheet date but before the consolidated financial statements are issued are evaluated to determine if disclosure is required to
keep the consolidated financial statements from being misleading. To the extent such events and conditions exist, if any,
disclosures are made regarding the nature of events and the estimated financial effects for those events and conditions. See
Note 29, “Subsequent Events.”

Recent Accounting Pronouncements

Recently Adopted Accounting Pronouncements

In December 2023, ASU 2023-09, Improvements to Income Tax Disclosures, was issued to require public business
entities to annually disclose specific categories in the rate reconciliation and provide additional information for reconciling
items that meet a quantitative threshold. Additionally, annual disclosures on income taxes paid will be required to be further

disaggregated by federal, state, and foreign taxes. This update is effective for annual periods beginning after December 15,
2024. The Company has adopted the standard on a retrospective basis. Refer to Note 22, “Income Taxes.”
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Recently Issued and Not Yet Adopted Accounting Pronouncements

In December 2025, Accounting Standards Update 2025-11 (“ASU 2025-11%), Interim Reporting (Topic 270):
Narrow-Scope Improvements, was issued to improve the guidance in Topic 270 by improving the navigability of the required
interim disclosures and clarifying when that guidance is applicable. The amendments also provide additional guidance on
what disclosures should be provided in interim reporting periods and adds to Topic 270 a principle that requires entities to
disclose events since the end of the last annual reporting period that have a material impact on the entity. This standard is
effective for annual periods, including interim reporting periods within annual reporting periods, beginning after December
15, 2027 with early adoption permitted. The Company has not yet adopted ASU 2025-11 and is still evaluating the impact of
the adoption on its consolidated financial statements.

In December 2025, Accounting Standards Update 2025-10 (“ASU 2025-107), Government Grants (Topic 832):
Accounting for Government Grants Received by Business Entities, was issued to establish the accounting for a government
grant received by a business entity, including guidance for: (1) a grant related to an asset; and (2) a grant related to income.
This standard establishes authoritative guidance in generally accepted accounting principles in the United States (“GAAP”)
about accounting for government grants received by business entities improves financial reporting by clarifying the
appropriate accounting, reducing diversity in practice, and increasing consistency across business entities. This standard is
effective for annual periods, including interim reporting periods within annual reporting periods, beginning after December
15, 2028 with early adoption permitted. The Company has not yet adopted ASU 2025-10 and is still evaluating the impact of
the adoption on its consolidated financial statements.

In July 2025, Accounting Standards Update 2025-05 (“ASU 2025-05"), Financial Instruments - Credit Losses (Topic
326): Measurement of Credit Losses for Accounts Receivable and Contract Assets, was issued to address challenges
encountered when applying the guidance in Topic 326 to current accounts receivable and current contract assets arising from
transactions accounted for under Topic 606. This standard introduces a practical expedient for entities that assumes that
current conditions as of the balance sheet date do not change for the remaining life of the asset. This standard is effective for
annual periods, including interim reporting periods within annual reporting periods, beginning after December 15, 2025 with
early adoption permitted. The adoption of this standard is not expected to have a material impact on the Company’s
consolidated financial statements.

In May 2025, Accounting Standards Update 2025-04 (“ASU 2025-04"), Clarifications to Share-Based Consideration
Payable to a Customer, was issued to reduce diversity in practice and improve the decision usefulness and operability of the
guidance for share-based consideration payable to a customer in conjunction with selling goods or services. This standard is
effective for annual periods, including interim reporting periods within annual reporting periods, beginning after December
15, 2026 with early adoption permitted. The Company has not yet adopted ASU 2025-04 and is still evaluating the impact of
the adoption on its consolidated financial statements.

In November 2024, ASU 2024-04, Debt with Conversion and Other Options (“ASU 2024-04"), was issued to
improve the relevance and consistency in application of the induced conversion guidance in Subtopic 470-20. This standard is
effective for annual periods beginning after December 15, 2025, including interim periods within those fiscal years. The
adoption of this standard is not expected to have a material impact on the Company’s consolidated financial statements.

In November 2024, ASU 2024-03, Disaggregation of Income Statement Expenses (“ASU 2024-03), was issued
which requires disclosure in the notes to the financial statements of specified information about certain costs and expenses.
This standard is effective for annual periods beginning after December 15, 2026, and interim periods within annual periods
beginning after December 15, 2027, on a prospective basis, with early adoption and retrospective application permitted. The
Company has not yet adopted ASU 2024-03 and is still evaluating the impact of the adoption on its consolidated financial
statements.

Climate Disclosures
In March 2024, the SEC issued Release No. 33-11275, The Enhancement and Standardization of Climate-Related

Disclosures for Investors, which includes final rules that enhance the transparency of climate-related disclosures and require
companies to disclose material climate-related risks; activities to mitigate or adapt to such risks; information about
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the board of directors' oversight of climate-related risks and management’s role in managing material climate-related risks;
and information on any climate-related targets or goals that are material to the registrant's business, results of operations, or
financial condition. As a large accelerated filer, most disclosure requirements are effective for the Company beginning with
the year ending December 31, 2025. The SEC has been the subject of various lawsuits since adopting these rules. As a result
of ongoing litigation, the SEC issued an order in April 2024 to stay the effectiveness of the rules while judicial review is
pending. We are continuing to monitor developments associated with these rules and are currently evaluating the impact of
these rules on our consolidated financial statements and related disclosures.

3. Inventory

Inventory as of December 31, 2025 and 2024, consisted of the following (in thousands):

December 31, December 31,
2025 2024
Raw materials and supplies $ 350,910 $ 414,438
Work-in-process 84,250 129,824
Finished goods 85,808 138,380
Inventory $ 520,968 $ 682,642

Inventory is comprised of raw materials and supplies, work-in-process, and finished goods. The Company has
recorded reductions to inventory which comprised of excess and obsolete items and related lower of cost or net realizable
value adjustments of $151.9 million and $158.9 million as of December 31, 2025 and 2024, respectively.

4. Property, Plant and Equipment

Property, plant and equipment at December 31, 2025 and 2024 consisted of the following (in thousands):

December 31, December 31,
2025 2024
Land $ 6,150 $ 5,597
Construction in progress 124,727 502,936
Equipment, including hydrogen production plants 165,510 383,955
Leasehold improvements 8,722 15,633
Property, plant, and equipment 305,109 908,121
Less: accumulated depreciation (24,108) (41,792)
Property, plant, and equipment, net $ 281,001 $ 866,329

The decrease in the Company’s property, plant and equipment balance was primarily due to impairment. The
Company recorded impairment charges totaling of $661.3 million, $681.2 million and $3.1 million for the years ended
December 31, 2025, 2024 and 2023, respectively. Refer to Note 21, “Impairment,” for further information.

Construction in progress is primarily comprised of hydrogen production equipment and facilities in development.
Completed assets are transferred to their respective asset classes, and depreciation begins when an asset is ready for its
intended use. Interest on outstanding debt is capitalized during periods of capital asset construction and amortized over the
useful lives of the related assets.

Depreciation expense related to property, plant and equipment was $25.4 million, $42.8 million and $33.3 million for
the years ended December 31, 2025, 2024 and 2023, respectively.
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5. Equipment Related to Power Purchase Agreements and Fuel Delivered to Customers, Net

Equipment related to power purchase agreements and fuel delivered to customers, net, as of December 31, 2025 and
2024 consisted of the following (in thousands):

December 31, December 31,
2025 2024
Equipment related to power purchase agreements and fuel delivered to customers $ 156,000 $ 179,602
Less: accumulated depreciation (33,074) (35,530)
Equipment related to power purchase agreements and fuel delivered to customers, net ~ $ 122,926  § 144,072

As of December 31, 2025 and 2024, the Company had deployed assets at customer sites that had associated PPAs.
These PPAs expire over the next one to ten years. PPAs contain termination clauses with associated penalties, the amount of
which cause the likelihood of cancellation to be remote.

Depreciation expense was $5.8 million, $9.3 million and $8.0 million for the years ended December 31, 2025, 2024
and 2023, respectively.

The Company recorded impairment charges of $23.9 million, $1.6 million and $0.2 million for the years ended
December 31, 2025, 2024 and 2023, respectively. Refer to Note 21, “Impairment,” for further information.

6. Intangible Assets

The gross carrying amount and accumulated amortization of the Company’s acquired identifiable intangible assets as
of December 31, 2025 were as follows (in thousands):

Weighted Average Gross Carrying Accumulated
Amortization Period Amount Amortization Total
Acquired technology 11 years § 15,997 $ (3,047) S 12,950
Dry stack electrolyzer technology 10 years 11,352 (1,913) 9,439
Customer relationships, trade name,
and other 14 years 7,446 (607) 6,839
$ 34,795  $ (5,567) $ 29,228

The gross carrying amount and accumulated amortization of the Company’s acquired identifiable intangible assets as
of December 31, 2024 were as follows (in thousands):

Weighted Average Gross Carrying Accumulated
Amortization Period Amount Amortization Total
Acquired technology 14 years § 34872 $ (7,805 $ 27,067
Dry stack electrolyzer technology 10 years 11,351 (383) 10,968
Customer relationships, trade name,
and other 15 years 56,989 (10,364) 46,625
$ 103,212 § (18,552) $ 84,660

The change in the gross carrying amount of the acquired technology and customer relationships, trade name and
other during the year ended December 31, 2025 was primarily due to the Company recording impairment charges of $48.9
million. The Company recorded impairment charges of $79.7 million and $20 thousand during the years ended December 31,
2024 and 2023, respectively. Refer to Note 21, “Impairment,” for further information.

Amortization expense for acquired identifiable intangible assets for the years ended December 31, 2025, 2024 and
2023 was $7.0 million, $23.4 million and $19.1 million, respectively. Of the total amortization expense for the year ended
December 31, 2024, $7.2 million was due to accelerated amortization which resulted from the Company’s annual impairment
analysis.
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Estimated amortization expense for subsequent years is as follows (in thousands):

2026 $ 3,675
2027 3,675
2028 3,338
2029 3,223
2030 3,203
2031 and thereafter 12,114
Total $ 29,228

7. Investments
Investments in Non-consolidated Entities and Non-marketable Securities
Non-marketable Securities

Our investment in non-marketable securities was $12.8 million and $2.6 million as of December 31, 2025 and 2024,
respectively, of which $10.2 million matures within the next 12 months and is included in prepaid expenses, tax credits, and
other current assets on the Company’s consolidated balance sheets. During the year ended December 31, 2025, the Company
made a $10.2 million investment in a non-marketable debt security that was classified as held-to-maturity. The held-to-
maturity debt security was scheduled to mature in the fourth quarter of 2026.

Equity Method Investments
As of December 31, 2025 and 2024, the Company accounted for the following investments in the investee’s common

stock under the equity method, which are included in the investments in non-consolidated entities and non-marketable
securities on the consolidated balance sheets (amounts in thousands):

As of December 31, 2025 As of December 31, 2024
Formation Common Stock Carrying Common Stock Carrying
Investee Date Ownership % Value Ownership % Value
AccionaPlug S.L. Q42021 50% 4,531 50% 4,276
Clean H2 Infra Fund Q42021 5% 39,760 5% 29,111
SK Plug Hyverse Q12022 0% - 49% 49,488
$ 44,291 $ 82,875

During the second quarter of 2025, the Company performed an evaluation of SK Plug Hyverse due to a decline in
market conditions and determined that an other-than-temporary impairment existed. The Company determined that its ability
and intent to retain the investment for a period of time sufficient to allow for any anticipated recovery in fair value resulted in
an other-than-temporary impairment. The estimated fair value was based largely on the future cash flows expected to be
generated by the investment using unobservable data points. As a result, the Company recorded an other-than-temporary
impairment loss of $42.5 million for the year ended December 31, 2025 to loss on equity method investments in the
consolidated statement of operations, which reduced the investments in non-consolidated entities and non-marketable
securities financial statement line item on the consolidated balance sheets.

On December 31, 2025, the Company executed the Share Purchase Agreement with SK Innovation to sell its entire
49% equity interest in SK Plug Hyverse. The Company received aggregate cash proceeds of $6.5 million in connection with
the sale.

During the year ended December 31, 2025, the Company contributed approximately $1.5 million, $0 and $8.2
million, respectively, to AccionaPlug S.L., SK Plug Hyverse and Clean H2 Infra Fund. During the year ended December 31,
2024, the Company contributed approximately $32.3 million, $2.9 million, $16.0 million and $17.4 million, respectively, to
HyVia, AccionaPlug S.L., SK Plug Hyverse and Clean H2 Infra Fund.

The Company did not have any known capital commitments related to its equity method investments as of December
31, 2025.
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8. Fair Value Measurements

The Company records the fair value of assets and liabilities in accordance with ASC 820. Refer to Note 2, “Summary
of Significant Account Policies,” for further information.

There were no transfers between Level 1, Level 2, or Level 3 for the year ended December 31, 2025. Financial
instruments not recorded at fair value on a recurring basis include equity method investments that have not been remeasured
or impaired in the current period, such as our investments in AccionaPlug S.L. and Clean H2 Infra Fund. For the one equity
method investment that was measured at fair value on a nonrecurring basis, refer to Note 7, “Investments,” for further
information.

The following table summarizes the carrying amount and estimated fair value of the Company’s financial instruments
at December 31, 2025 and 2024 (in thousands):

As of December 31, 2025

Carrying Fair Fair Value Measurements

Amount Value Level 1 Level 2 Level 3
Liabilities
$7.75 Warrants $ 52,323 $ 52,323 $ — $ — $ 52,323
6.75% Convertible Senior Notes 431,014 431,014 431,014 — —
Contingent consideration 11,777 11,777 4,353 — 7,424

As of December 31, 2024

Carrying Fair Fair Value Measurements

Amount Value Level 1 Level 2 Level 3
Liabilities
6.00% Convertible Debenture $ 173,150 $ 173,150 $ — N — $ 173,150
Contingent consideration 60,746 60,746 — — 60,746

The liabilities measured at fair value on a recurring basis that are based on quoted prices for identical liabilities and
are therefore categorized as Level 1 are the 6.75% Convertible Senior Notes and a portion of contingent consideration. The
liabilities measured at fair value on a recurring basis that have unobservable inputs and are therefore categorized as Level 3
are related to the $7.75 Warrants, a portion of contingent consideration and the 6.00% Convertible Debenture.

Assets and Liabilities Measured at Fair Value on a Recurring Basis
$7.75 Warrants

The fair value of the $7.75 Warrants as of December 31, 2025 was comprised of a single financial liability under
ASC 825, Financial Instruments (“ASC 825”), with changes in fair value recorded in gain/loss from changes in fair value of
warrant liabilities recorded in the consolidated statements of operations.

The Company estimated and recorded the fair value of the $7.75 Warrants upon its issuance date of November 21,
2025 and as of December 31, 2025 based on a Black-Scholes Option Pricing Model. The valuations utilized significant Level
3 unobservable inputs, including volatility. Other significant assumptions include risk-free rate, exercise price, the Company’s
common stock price and maturity date. Significant judgment is required in selecting the significant inputs and assumptions.
Actual assumptions may differ from our current estimates and such differences could materially impact the fair value of the
$7.75 Warrants.

Refer to Note 12, “Warrant Liabilities,” for the significant assumptions utilized in the fair value of the $7.75 Warrants
at issuance and as of December 31, 2025, respectively, as well as the change in the carrying amount of the $7.75 Warrants for
the year ended December 31, 2025.

6.75% Convertible Senior Notes

The fair value of the 6.75% Convertible Senior Notes as of December 31, 2025 was comprised of a single financial

liability in which the Company elected the fair value option under ASC 825, with changes in fair value recorded in gain/loss
from change in fair value of convertible debt instruments and debt within in the consolidated statements of operations. The
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Company elected the fair value option due to its multiple conversions features required to be presented at fair value. The
Company has also elected to present interest expense separately from the change in fair value of convertible debt instruments
and debt measured at fair value through earnings. Total changes in the fair value of the liability that resulted from a change in
the instrument-specific credit risk are separately recorded in other comprehensive income. There was no change in the
instrument-specific credit risk during the year ended December 31, 2025.

The Company recorded the fair value of the 6.75% Convertible Senior Notes upon its issuance date of November 21,
2025 at its cash value. The fair value of the 6.75% Convertible Notes as of December 31, 2025 utilized Level 1 inputs as it
was based on the average par value of 99.9% for trades of the 6.75% Convertible Senior Notes made on December 30, 2025.

Refer to Note 13, “Convertible Senior Notes,” for the change in the carrying amount of the 6.75% Convertible Senior
Notes for the year ended December 31, 2025.

Contingent consideration

The fair value of contingent consideration as of December 31, 2025 and 2024 was related to the Joule Processing
LLC (“Joule”) acquisition in 2022 and the Frames Holding B.V. (“Frames”) acquisition in 2021.

In connection with the Joule acquisition, the Company initially recorded on its consolidated balance sheets a liability
of $41.7 million representing the fair value of contingent consideration payable. The fair value of this contingent consideration
was $9.4 million and $48.2 million as of December 31, 2025 and 2024, respectively. The decrease compared to the year ended
December 31, 2024 was primarily due to a decrease of $21.2 million recorded in change in fair value of contingent
consideration in the consolidated statements of operations during the year ended December 31, 2025. In addition, payments
were made that reduced the fair value of the liability by $17.6 million during the year ended December 31, 2025. During 2025,
the Company reached an agreement with Joule’s sellers to partially settle the outstanding balance of the contingent
consideration. In accordance with the agreement, $2.0 million of the remaining $9.4 million contingent consideration liability
as of December 31, 2025 will be paid during the first quarter of 2026 and is classified as a Level 1 measurement.

In connection with the Frames acquisition, the Company recorded on its consolidated balance sheets a liability of
$29.1 million representing the fair value of contingent consideration payable. The fair value of this contingent consideration
was $2.4 million and $12.5 million as of December 31, 2025 and 2024, respectively. During 2025, the Company entered into
an agreement with Frames’ sellers to finalize the outstanding balance of the contingent consideration. The decrease compared
to the year ended December 31, 2024 was primarily due to payments that reduced the fair value of the liability by $9.4
million. In addition, a decrease of $2.3 million was recorded in change in fair value of contingent consideration in the
consolidated statements of operations for the year ended December 31, 2025. Partially offsetting these decreases, the fair value
of the liability increased by $1.5 million during the year ended December 31, 2025 due to foreign currency translation losses.
In accordance with the agreement, the remaining $2.4 million contingent consideration liability as of December 31, 2025 will
be fully paid during the first quarter of 2026 and is classified as a Level 1 measurement.

In the consolidated balance sheets, contingent consideration was recorded in the contingent consideration, loss
accrual for service contracts, and other liabilities financial statement line item, and was comprised of the following Level 3
unobservable inputs for the year ended December 31, 2025:

Financial Instrument Fair Value Valuation Technique Unobservable Input Weighted Average
Contingent consideration $ 7,424 Scenario-based method Credit spread 11.77%
Discount rate 15.44% - 15.45%
7,424
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In the consolidated balance sheets, contingent consideration was recorded in the contingent consideration, loss
accrual for service contracts, and other liabilities financial statement line item, and was comprised of the following
unobservable inputs for the year ended December 31, 2024:

Financial Instrument Fair Value Valuation Technique Unobservable Input Weighted Average
Contingent consideration $ 60,746 Scenario-based method Credit spread 11.83%
Discount rate 15.91% - 16.00%
60,746

The change in the carrying amount of contingent consideration for the year ended December 31, 2025 was as follows
(in thousands):

Beginning balance as of December 31, 2024 $ 60,746
Cash payments (27,005)
Change in fair value of contingent consideration (23,486)
Foreign currency translation adjustment 1,522
Ending balance as of December 31, 2025 $ 11,777

15.00% Secured Debenture

The fair value of the 15.00% Secured Debenture was comprised of a financial liability for the initial tranche of
$190.4 million and a financial liability for the second tranche of $51.2 million in which the Company elected the fair value
option for both tranches under ASC 825 with changes in fair value recorded in change in fair value of debt in the consolidated
statements of operations.

The Company estimated and recorded the fair value of the initial tranche of the 15.00% Secured Debenture upon its
issuance date of May 5, 2025. The Company estimated and recorded the fair value of the second tranche of the 15.00%
Secured Debenture upon its issuance date of September 30, 2025. The fair values of the initial and second tranches of the
15.00% Secured Debenture 2025 were based on a Probability-Weighted Expected Return Method (“PWERM”). The PWERM
includes the Discounted Cash Flow (“DCF”’) method corresponding to the relevant amortization schedule in each scenario and
a Black-Scholes Option Pricing Model was utilized to estimate the fair value of the 15.00% Secured Debenture Warrant.
Additionally, based on the fair values of the initial and second tranches of the 15.00% Secured Debenture and the purchase
price of the initial and second tranches, we estimated the implied yield at the valuation date. The valuations utilized significant
Level 3 unobservable inputs, including implied yield, volatility, and risky discount rate. Other significant assumptions include
risk-free rate, principal value, the Company’s common stock price and maturity date.

The 15.00% Secured Debenture was fully repaid during the fourth quarter of 2025 with a portion of the net proceeds
from the issuance of the 6.75% Convertible Senior Notes. Refer to Note 14, “Long-Term Debt,” for the change in the carrying
amount of the 15.00% Secured Debenture during the year ended December 31, 2025.

6.00% Convertible Debenture

The fair value of the 6.00% Convertible Debenture as of December 31, 2024 was comprised of a single financial
liability in which the Company elected the fair value option under ASC 825, with changes in fair value recorded in gain/loss
from changes in fair value of 6.00% Convertible Debenture recorded in the consolidated statements of operations.

The fair value of the 6.00% Convertible Debenture was based on a Monte Carlo simulation of stock price of the
Company on a daily basis and a discounted cash flow model that incorporates the amortization schedule, contingent on the
daily simulated stock price. The valuation utilized significant Level 3 unobservable inputs, including implied yield, volatility,
and risky discount rate. Other significant assumptions include risk-free rate, principal value, the Company’s common stock
price, maturity date and the various conversion features and prices per the agreement.
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The 6.00% Convertible Debenture was fully repaid during the second quarter of 2025 with the net proceeds from the
initial tranche of the 15.00% Secured Debenture. Refer to Note 13, “Convertible Senior Notes,” for the change in the carrying
amount of the 6.00% Convertible Debenture for the year ended December 31, 2025.

Assets and Liabilities Measured at Fair Value on a Non-Recurring Basis

In addition to assets and liabilities that are recorded at fair value on a recurring basis, impairment indicators may
subject long-lived assets and finite-lived intangible assets to non-recurring fair value measurements. During the year ended
December 31, 2025, property, plant and equipment, intangible assets, right of use assets related to finance leases, net and right
of use assets related to operating leases, net were written down to their estimated fair values. The inputs to these models are
considered to be Level 3 significant unobservable inputs.

The Level 3 significant unobservable inputs that were used in the valuation of the long-lived assets during 2025

were:
Financial Instrument Valuation Technique Unobservable Input ‘Weighted Average
Property, plant and equipment, net Cost approach Residual value 0.0% - 20.0%
Market approach Sales probability 50.0%
Discount rate 21.5%
Equipment related to power purchase agreements and
fuel delivered to customers, net Cost approach Residual value 10.0% - 20.0%
Income approach (DCF method) Discount rate 9.6%
Intangibles assets, net Relief from royalty method Royalty rate 2.0% - 3.0%
Discount rate 19.5% - 22.5%
Obsolescence factor 6.7%
Multi-period excess earnings method Discount rate 19.5%
Right of use assets related to finance leases, net Cost approach Residual value 10.0% - 20.0%
Income approach (DCF method) Discount rate 9.6%
Right of use assets related to operating leases, net Cost approach Residual value 10.0% - 20.0%
Income approach (DCF method) Discount rate 9.6%

Refer to Note 21, “Impairment,” for further information.
9. Accrued Expenses

Accrued expenses at December 31, 2025 and 2024 consisted of (in thousands):

December 31, December 31,
2025 2024
Accrued payroll and compensation related costs $ 34229 $ 14,642
Accrued restructuring costs 978 129
Accrual for capital expenditures 13,510 20,040
Accrued accounts payable 39,320 39,808
Accrued sales and other taxes 24,677 24,182
Accrued interest 3,125 2,540
Accrued other 12,171 1,804
Total $ 128,010 $ 103,145

10. Operating and Finance Lease Liabilities

As of December 31, 2025, the Company had operating leases, as lessee, primarily associated with sale/leaseback
transactions that are partially secured by restricted cash, security deposits and pledged escrows as summarized below. These
leases expire over the next one to five years. Minimum rent payments under operating leases are recognized on a straight-line
basis over the term of the lease.

Leases contain termination clauses with associated penalties, the amount of which cause the likelihood of
cancellation to be remote. At the end of the lease term, the leased assets may be returned to the lessor by the Company,
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the Company may negotiate with the lessor to purchase the assets at fair market value, or the Company may negotiate with the
lessor to renew the lease at market rental rates. No residual value guarantees are contained in the leases. No financial
covenants are contained within the lease, however there are customary operational covenants such as assurance the Company
properly maintains the leased assets and carries appropriate insurance, etc. The leases include credit support in the form of
either cash, collateral or letters of credit. See Note 25, “Commitments and Contingencies,” for a description of cash held as
security associated with the leases.

The Company has finance leases primarily associated with its property and equipment at fueling customer locations.

Future minimum lease payments under operating and finance leases (with initial or remaining lease terms in excess
of one year) as of December 31, 2025 were as follows (in thousands):

Finance Total
Operating Lease Lease Lease
Liability Liability Liabilities
2026 $ 94,356 $ 12,586 $ 106,942
2027 79,084 9,143 88,227
2028 56,147 2,847 58,994
2029 32,319 1,306 33,625
2030 14,303 1,285 15,588
2031 and thereafter 128,882 7,409 136,291
Total future minimum payments 405,091 34,576 439,667
Less imputed interest (139,975) (6,015) (145,990)
Total $ 265,116 $ 28,561 $ 293,677

Rental expense for all operating leases was $77.8 million, $98.1 million, and $95.0 million for the years ended
December 31, 2025, 2024 and 2023, respectively.

As of December 31, 2025 and 2024, security deposits associated with sale/leaseback transactions were $6.1 million
and $7.4 million, respectively, and were included in other assets in the consolidated balance sheets.

The Company recorded impairment charges of $8.6 million, $145.4 million and $4.6 million for the years ended
December 31, 2025, 2024 and 2023, respectively, related to its right of use assets related to operating leases, net. Refer to Note
21, “Impairment,” for further information.

Other information related to the operating leases are presented in the following table:

Year ended December 31,

2025 2024 2023
Cash payments - operating cash flows (in thousands) $ 101,682 $ 99,934 § 91,637
Weighted average remaining lease term (years) 7.59 7.06 5.76
Weighted average discount rate 13.4% 11.1% 11.3%

Finance lease costs include amortization of the right of use assets and interest on lease liabilities and were $7.3
million, $7.2 million and $7.5 million for the years ended December 31, 2025, 2024 and 2023, respectively.

As of December 31, 2025 and 2024, the gross carrying value of right of use assets associated with finance leases was
$60.7 million and $51.8 million, respectively. The accumulated depreciation for these right of use assets was $15.8 million
and $12.9 million at December 31, 2025 and 2024, respectively. The Company recorded impairment charges of $2.6 million,
$0 and $0 for the years ended December 31, 2025, 2024 and 2023, respectively, related to its right of use assets related to
finance leases, net. Refer to Note 21, “Impairment,” for further information.
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Other information related to the finance leases are presented in the following table:

Year ended December 31,

2025 2024 2023
Cash payments - operating cash flows (in thousands) $ 2304 $ 2,740 $ 3,059
Cash payments - financing cash flows (in thousands) $ 9,926 $ 9,341 § 8,638
Weighted average remaining lease term (years) 4.09 3.09 3.87
Weighted average discount rate 7.4% 6.8% 6.8%

As of December 31, 2025, the Company had outstanding obligations to Wells Fargo, Pathward and U.S. Bank under
several Master Lease Agreements totaling $97.4 million, $59.0 million and $48.0 million, respectively. As of December 31,
2024, the Company had outstanding obligations to Wells Fargo, Pathward and U.S. Bank under several Master Lease
Agreements totaling $132.2 million, $56.9 million, and $66.7 million, respectively. These outstanding obligations are included
in the operating lease liabilities and finance obligations financial statement line items on the consolidated balance sheets.

11. Finance Obligations

The Company has sold future services to be performed associated with certain sale/leaseback transactions and
recorded the balance as a finance obligation. The outstanding balance of this obligation as of December 31, 2025 was $199.3
million, $69.2 million and $130.1 million of which was classified as short-term and long-term, respectively, on the
accompanying consolidated balance sheets. The outstanding balance of this obligation as of December 31, 2024 was $276.7
million, $77.5 million and $199.2 million of which was classified as short-term and long-term, respectively, on the
accompanying consolidated balance sheets. The amount was amortized using the effective interest method. Interest expense
recorded related to finance obligations for the years ended December 31, 2025, 2024 and 2023 was $27.9 million, $36.7
million and $39.6 million, respectively.

In prior periods, the Company entered into sale/leaseback transactions that were accounted for as financing
transactions and reported as part of finance obligations. The outstanding balance of the Company’s finance obligations related
to sale/leaseback transactions as of December 31, 2025 was $68.7 million, $7.0 million and $61.7 million of which was
classified as short-term and long-term, respectively, on the accompanying consolidated balance sheets with a residual value of
$39.9 million. The outstanding balance of the Company’s finance obligations related to sale/leaseback transactions as of
December 31, 2024 was $70.7 million, $5.6 million and $65.1 million of which was classified as short-term and long-term,
respectively, on the accompanying consolidated balance sheets with a residual value of $37.7 million.

Future minimum payments under finance obligations notes above as of December 31, 2025 were as follows (in
thousands):

Sale of Future Sale/Leaseback F;rnozlece

Revenue - Debt Financings Obligations
2026 $ 87,824 § 17,304  $ 105,128
2027 71,253 16,296 87,549
2028 51,188 14,484 65,672
2029 24,082 12,153 36,235
2030 1,421 7,286 8,707
2031 and thereafter — 4,457 4,457
Total future minimum payments 235,768 71,980 307,748
Less imputed interest (36,531) (43,172) (79,703)
Total $ 199,237 $ 28,808 $ 228,045

F-32




Table of Contents

Notes to Consolidated Financial Statements (Continued)

Other information related to the above finance obligations are presented in the following table:

Year ended December 31,

2025 2024 2023
Cash payments (in thousands) $ 122,541  § 117,988 $ 96,781
Weighted average remaining term (years) 341 4.10 4.49
Weighted average discount rate 12.5% 12.3% 11.3%

The fair value of the Company’s total finance obligations approximated their carrying value for the years ended
December 31, 2025 and December 31, 2024.

12. Warrant Liabilities

On March 20, 2025, the Company sold 46,500,000 shares of its common stock, pre-funded warrants (the “Pre-
Funded Warrants”) to purchase 138,930,464 shares of its common stock and warrants (the “Common Warrants”) to purchase
185,430,464 shares of its common stock in a registered direct offering pursuant to an underwriting agreement with several
underwriters for aggregate gross proceeds of $279.9 million with $11.9 million of underwriting discounts and $0.5 million of
related issuance costs.

On October 8, 2025, the Company entered into a warrant exercise inducement agreement with the holder of the
Common Warrants, whereby in consideration for exercising the 185,430,464 outstanding Common Warrants at the exercise
price as set forth in the Common Warrants of $2.00 per share, the Company agreed to provide to the holder new Common
Warrants to purchase up to 185,430,464 shares of the Company’s common stock at $7.75 per share (the “$7.75 Warrants”). In
addition, under the warrant exercise inducement agreement, the holder was permitted to receive, upon exercise, in lieu of
154,430,464 common shares, new pre-funded warrants to purchase 154,430,464 shares of the Company’s common stock at
$0.0001 per share (the “New Pre-Funded Warrants”). Refer to Note 16, “Stockholders’ Equity,” for further information on the
New Pre-Funded Warrants. As a result of the warrant exercise inducement transaction, the Company received net proceeds,
after deducting $16.1 million of transaction expenses and fees, of $354.7 million and recorded a related inducement charge of
$196.5 million to inducement of common warrant exercise in the consolidated statements of operations. Included within the
inducement of the common warrant exercise charge of $196.5 million was the fair value of the $7.75 Warrants of $180.4
million and $16.1 million of transaction expenses and fees incurred in connection with the warrant exercise inducement
agreement.

The $7.75 Warrants contain a provision pursuant to which, upon a Change of Control (as defined in the $7.75
Warrants), the holder may elect to require the Company (or the successor entity) to purchase the warrant for cash equal to its
Black-Scholes value (a “Change of Control Cash Election”). As disclosed in Note 2, “Summary of Significant Accounting
Policies,” the Company has classified the $7.75 Warrants as a liability on the consolidated balance sheets because the Change
of Control Cash Election represents a conditional obligation that could require the Company to settle the warrants in cash
upon the occurrence of a Change of Control, which precludes equity classification under ASC 815. The $7.75 Warrants
became exercisable on February 28, 2026 and expire on March 20, 2028.

As of October 8, 2025 and December 31, 2025, the $7.75 Warrants were valued at $180.4 million and $52.3 million,
respectively, using the following Black-Scholes assumptions:

At issuance As of
October 8, 2025 December 31, 2025
Risk-free interest rate 3.52% 3.43%
Volatility 75.00% 80.00%
Expected average term (years) 2.45 2.22
Exercise price $7.75 $7.75
Stock price $3.66 $1.97
Fair value per share $0.97 $0.28
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The change in the carrying amount of the $7.75 Warrants for the year ended December 31, 2025 was as follows (in
thousands):

Fair value of $7.75 Warrants as of October 8, 2025 $ 180,424
Change in fair value of warrant liabilities (128,101)
Ending balance as of December 31, 2025 $ 52,323

13. Convertible Senior Notes
6.75% Convertible Senior Notes

On November 21, 2025, the Company issued $431.3 million aggregate principal amount of 6.75% Convertible Senior
Notes, including the exercise in full of the initial purchasers’ option to purchase up to an additional $56.3 million principal
amount of the notes. The notes were issued pursuant to an indenture, dated November 21, 2025 (the “Indenture”).

The notes are general unsecured obligations of the Company and rank senior in right of payment to all of its future
indebtedness that is expressly subordinated in right of payment to the notes, equal in right of payment to all of its existing and
future liabilities that are not so subordinated, effectively junior to all of its secured indebtedness, to the extent of the value of
the assets securing such indebtedness, and structurally junior to all indebtedness and other liabilities of its subsidiaries. The
notes bear interest at a rate of 6.75% per year. Interest is payable semi-annually in arrears on June 1 and December 1 of each
year, beginning on June 1, 2026. The notes mature on December 1, 2033, unless earlier repurchased, redeemed or converted.

The notes may not be converted prior to the earlier of (i) February 28, 2026 and (ii) the “reserved share effective
date” (as defined in the Indenture) (such earlier date, the “conversion limit end date”). On or after the conversion limit end
date, the notes are convertible at the option of the holders at any time prior to the close of business on the second scheduled
trading day immediately preceding the maturity date. Upon conversion, the Company will pay or deliver, as the case may be,
cash, shares of the Company’s common stock, or a combination of cash and shares of common stock, at the Company’s
election, in the manner and subject to the terms and conditions provided in the Indenture; provided that unless and until the
reserved share effective date occurs, the Company will settle conversion of notes solely with cash.

The conversion rate of the notes will initially be 333.3333 shares of common stock per $1,000 principal amount of
notes, which is equivalent to an initial conversion price of approximately $3.00 per share of common stock. The initial
conversion price of the notes represents a premium of approximately 40% over the last reported sale price of $2.14 per share
of common stock on The Nasdaq Capital Market on November 18, 2025. The conversion rate for the notes is subject to
adjustment under certain circumstances in accordance with the terms of the Indenture. In addition, following certain corporate
events that occur prior to the maturity date or if the Company delivers a notice of redemption in respect of the notes, the
Company will, in certain circumstances, increase the conversion rate of the notes for a holder who elects to convert its notes in
connection with such a corporate event or convert its notes called (or deemed called) for redemption during the related
redemption period (as defined in the Indenture), as the case may be.

The Company may not redeem the notes prior to December 6, 2028. The Company may redeem for cash all or any
portion of the notes (subject to certain limitations), at its option, on or after December 6, 2028 and prior to the 26th scheduled
trading day immediately preceding the maturity date, if the last reported sale price of the common stock has been at least
130% of the conversion price for the notes then in effect for at least 20 trading days (whether or not consecutive) during any
30 consecutive trading day period (including the last trading day of such period) ending on, and including, the trading day
immediately preceding the date on which the Company provides notice of redemption at a redemption price equal to 100% of
the principal amount of the notes to be redeemed, plus accrued and unpaid interest to, but excluding, the redemption date.
However, the Company may not redeem less than all of the outstanding notes unless at least $50.0 million aggregate principal
amount of notes are outstanding and not called for redemption as of the time we send the related notice of redemption (and
after giving effect to the delivery of such notice of redemption).

Holders of notes may require the Company to repurchase for cash all or any portion of their notes on December 6,

2029 at a repurchase price equal to 100% of the principal amount of notes to be repurchased, plus accrued and unpaid interest
to, but excluding, December 6, 2029. In addition, if the Company undergoes a fundamental change (as defined in
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the Indenture), then, subject to certain conditions and except as set forth in the Indenture, holders may require the Company to
repurchase for cash all or any portion of their notes at a repurchase price equal to 100% of the principal amount of the notes to
be repurchased, plus accrued and unpaid interest to, but excluding, the fundamental change repurchase date.

The Indenture includes customary covenants and sets forth certain events of default after which the notes may be
declared immediately due and payable and sets forth certain types of bankruptcy or insolvency events of default involving the
Company after which the notes become automatically due and payable. In case of certain bankruptcy and insolvency-related
events of default with respect to the Company, the principal of, and accrued and unpaid interest on, all of the then outstanding
notes shall automatically become due and payable. As of December 31, 2025, the Company is in compliance with all debt
covenants associated with the 6.75% Convertible Senior Notes.

The offering price of the notes was 95% of the principal amount of notes. The net proceeds from the 6.75%
Convertible Senior Notes was $400.0 million after deducting the initial purchasers’ discounts and commissions and offering
expenses payable by the Company. The Company used net proceeds from the 6.75% Convertible Senior Notes to fully repay
the outstanding principal amount of its 15.00% Secured Debenture and to repurchase $138.0 million aggregate principal
amount of the Company’s 7.00% Convertible Senior Notes. See Note 14, “Long Term Debt,” for further information. There
were no conversion of the 6.75% Convertible Senior Notes during the year ended December 31, 2025.

The change in the carrying amount of the 6.75% Convertible Senior Notes for the year ended December 31, 2025
was as follows (in thousands):

Fair value of principal received at issuance $ 399,984
Change in fair value of the convertible senior note 30,608
Amortization of discount 422
Ending balance as of December 31, 2025 $ 431,014

The following table summarizes the total interest expense and effective interest rate related to the 6.75% Convertible
Senior Notes during the year ended December 31, 2025 (in thousands, except for the effective interest rate):

Year ended
December 31, 2025
Interest expense $ 3,110
Amortization of discount 422
Total $ 3,532
Effective interest rate 7.7%

6.00% Convertible Debenture

On November 11, 2024, the Company entered into the Debenture Purchase Agreement pursuant to which the
Company issued to Yorkville the 6.00% Convertible Debenture in exchange for the payment of $190.0 million. The 6.00%
Convertible Debenture was issued in a private placement in reliance upon an exemption from registration provided by Section
4(a)(2) of the Securities Act. The 6.00% Convertible Debenture ranked pari passu in right of payment with all other
outstanding and future senior indebtedness of the Company.

The 6.00% Convertible Debenture was fully settled during 2025. The Company incurred losses on extinguishment of
convertible debt instruments and debt of $9.1 million during the year ended December 31, 2025.
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The change in the carrying amount of the 6.00% Convertible Debenture for the year ended December 31, 2025 was
as follows (in thousands):

Beginning balance as of December 31, 2024 $ 173,150
Loss on extinguishment of convertible debenture 5,295
Amortization of discount 957
Change in fair value of the convertible debenture (1,902)
Payments of principal settled in cash (127,500)
Payment of principal settled in common stock (50,000)
Ending balance as of December 31, 2025 $ —

The following table summarizes the total interest expense and effective interest rate (prior period only) related to the
6.00% Convertible Debenture during the years ended December 31, 2025 and 2024 (in thousands, except for the effective
interest rate):

Year ended December 31,

2025 2024
Interest expense $ 2,473 $ 1,596
Amortization of discount 957 613
Total $ 3,430 $ 2,209

7.00% Convertible Senior Notes

On March 20, 2024, the Company entered into separate, privately negotiated exchange agreements with certain
holders of the Company’s outstanding 3.75% Convertible Senior Notes pursuant to which the Company exchanged $138.8
million in aggregate principal amount of the 3.75% Convertible Senior Notes, and accrued and unpaid interest of $1.6 million
on such notes to, but excluding, March 20, 2024, for $140.4 million in aggregate principal amount of the Company’s new
7.00% Convertible Senior Notes due 2026, in each case, pursuant to the exemption from registration provided by Section 4(a)
(2) under the Securities Act. Following the exchange, approximately $58.5 million in aggregate principal amount of the 3.75%
Convertible Senior Notes remained outstanding with terms unchanged.

This transaction was accounted for as an extinguishment of debt. As a result, the Company recorded a loss on
extinguishment of debt of $14.0 million in the consolidated statements of operations during the first quarter of 2024. Loss on
extinguishment of debt arises from the difference between the net carrying amount of the Company’s debt and the fair value of
the assets transferred to extinguish the debt.

In November 2025, the Company used net proceeds from the 6.75% Convertible Senior Notes to repurchase $138.0
million aggregate principal amount of the 7.00% Convertible Senior Notes in addition to $4.6 million of accrued interest. The
Company incurred losses on extinguishment of convertible debt instruments and debt of $8.9 million during the year ended
December 31, 2025. There were no conversions of the 7.00% Convertible Senior Notes during the years ended December 31,
2025 and 2024.

As of December 31, 2025, the 7.00% Convertible Senior Notes consisted of the following (in thousands):

December 31, 2025 December 31, 2024
Principal amounts:
Principal $ 2,413 $ 140,396
Unamortized debt premium, net of offering costs(!) 170 7,514
Net carrying amount $ 2,583 $ 147,910

(1) Included in the consolidated balance sheets within convertible senior notes, net and amortized over the remaining life of
the notes using the effective interest rate method.
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The following table summarizes the total interest expense and effective interest rate related to the 7.00% Convertible
Senior Notes during the years ended December 31, 2025 and 2024 (in thousands, except for the effective interest rate):

Year ended December 31,

2025 2024
Interest expense $ 8,725 $ 7,687
Amortization of premium (4,833) (4,085)
Total $ 3,892 $ 3,602
Effective interest rate 3.0% 3.0%

3.75% Convertible Senior Notes

On May 18, 2020, the Company issued $200.0 million in aggregate principal amount of 3.75% Convertible Senior
Notes due June 1, 2025 in a private placement to qualified institutional buyers pursuant to Rule 144A under the Securities Act.
On May 29, 2020, the Company issued an additional $12.5 million in aggregate principal amount of 3.75% Convertible Senior
Notes. On March 12, 2024, the Company exchanged $138.8 million in aggregate principal amount of the 3.75% Convertible
Senior Notes for $140.4 million in aggregate principal amount of the Company’s new 7.00% Convertible Senior Notes due
2026. Following the exchange, approximately $58.5 million in aggregate principal amount of the 3.75% Convertible Senior
Notes remained outstanding with terms unchanged.

During the year ended December 31, 2025, the Company paid cash of $59.6 million, which included $58.5 million to
retire the remaining outstanding principal and $1.1 million to pay the remaining accrued interest, to fully settle the 3.75%
Convertible Senior Notes.

The following table summarizes the total interest expense and effective interest rate (prior periods only) related to the
3.75% Convertible Senior Notes for the years ended December 31, 2025, 2024 and 2023 (in thousands, except for effective
interest rate):

Year ended December 31,

2025 2024 2023
Interest expense $ 914 § 3,335 $ 7,546
Amortization of debt issuance costs 189 642 1,345
Total $ 1,103 $ 3977 $ 8,891

14. Long-Term Debt
15.00% Secured Debenture

On May 5, 2025, the Company issued the initial tranche of the 15.00% Secured Debenture in the aggregate principal
amount of $210.0 million pursuant to the Secured Debenture Purchase Agreement with Yorkville for a purchase price of
$199.5 million with a discount of $10.5 million. On September 30, 2025, the Company issued a portion of the second tranche
of the 15.00% Secured Debenture in the aggregate principal amount of $52.5 million pursuant to the Secured Debenture
Purchase Agreement with Yorkville for a purchase price of $49.9 million with a discount of $2.6 million. As discussed in Note
13, “Convertible Senior Notes,” on November 21, 2025 the Company issued the 6.75% Convertible Senior Notes and used a
portion of the net proceeds from the transaction to fully repay the outstanding principal amount of its 15.00% Secured
Debenture.

The 15.00% Secured Debenture was fully settled during 2025. The Company incurred losses on extinguishment of
convertible debt instruments and debt of $13.5 million during the year ended December 31, 2025.
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The following table shows change in the carrying amount of the 15.00% Secured Debenture during the year ended
December 31, 2025 (in thousands):

Fair value of principal received at issuance $ 193,431
Fair value of additional principal received 49,875
Change in fair value of debt 4,189
Amortization of discount 4,090
Loss on extinguishment of debt 10,915
Principal payments (262,500)
Ending balance as of December 31, 2025 $ —

The following table summarizes the total interest expense related to the 15.00% Secured Debenture during the year
ended December 31, 2025:

Year ended
December 31, 2025
Interest expense $ 17,903
Amortization of discount 4,090
Total $ 21,993

15. Extended Maintenance Contracts and Warranty Reserve
Loss Accrual
On a quarterly basis, we evaluate any potential losses related to our extended maintenance contracts for sales of

equipment, related infrastructure and other that have been sold. The following table shows the roll forward of balances in the
accrual for loss contracts (in thousands):

Year ended December 31,
2025 2024
Beginning balance $ 134,356 $ 137,853
(Benefit)/provision for loss accrual (23,901) 45,226
Releases to service cost of sales (42,877) (51,578)
(Decrease)/increase to loss accrual related to customer warrants (706) 3,313
Foreign currency translation adjustment 1,115 (458)
Ending balance $ 67987 $ 134,356

The Company recorded a benefit for loss accrual primarily due to improved pricing structure as well as reductions in
cost to service our GenDrive units due to improved stack reliability and increased labor utilization.

Product Warranty Reserve
On a quarterly basis, we evaluate our product warranty reserve. The Company applies a failure rate based on product
type on a contract-by-contract basis to determine its product warranty reserve liability. The following table shows the roll

forward of product warranty reserve (in thousands):

Year ended December 31,

2025 2024
Beginning balance $ 12,107 $ 8,044
Additional provision due to new issuances 17,984 8,864
Adjustments to existing warranty provisions 1,622 (4,801)
Releases due to expenses incurred (9,105) —
Foreign currency translation adjustment 412 —
Ending balance $ 23,020 $ 12,107
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16. Stockholders’ Equity
Preferred Stock

The Company has authorized 5,000,000 shares of preferred stock, par value $0.01 per share, consisting of 170,000
shares of previously designated Series A Junior Participating Cumulative Preferred Stock and 4,830,000 shares of
undesignated preferred stock. The Company’s amended and restated certificate of incorporation, as amended, provides that
shares of preferred stock may be issued from time to time in one or more series. The Company’s Board of Directors is
authorized to fix the voting rights, if any, designations, powers, preferences, qualifications, limitations, and restrictions
thereof, applicable to the shares of each series. As of December 31, 2025 and 2024, there were no shares of Series A Junior
Participating Cumulative Preferred Stock issued and outstanding.

Common Stock

The Company has one class of common stock, par value $.01 per share. Each share of the Company’s common stock
is entitled to one vote on all matters submitted to stockholders.

“At-the-Market” Equity Offering Program

On January 17, 2024, the Company entered into the Original ATM Agreement with B. Riley, pursuant to which the
Company may, from time to time, offer and sell through or to B. Riley, as sales agent or principal, shares of the Company’s
common stock, having an aggregate gross sales price of up to $1.0 billion. As of December 31, 2025, the Company had $944.1
million of aggregate gross sales price of shares available to be sold under the “at-the-market” equity offering program. Refer
to Note 1, “Nature of Operations,” for further information.

15.00% Secured Debenture Warrant

On July 8, 2025, the Company issued to Yorkville the 15.00% Secured Debenture Warrant to purchase 31,500,000
shares of common stock with an exercise price of $1.37 per share. On the date of the funding of the initial tranche of the
15.00% Secured Debenture, the Company recorded the 15.00% Secured Debenture Warrant to equity at a fair value of $6.1
million. The 15.00% Secured Debenture Warrant was accounted for as permanent equity in accordance with ASC 815,
Derivatives and Hedging (“ASC 815”), and was recorded at fair value at inception. The fair value of the warrant was
determined using a Black-Scholes Option pricing model, with each scenario weighted based on the probability the warrant
will become issuable.

The assumptions used to calculate the valuation of the 15.00% Secured Debenture Warrant as of May 5, 2025 were as
follows:

May 5, 2025
Risk-free interest rate 3.71%
Volatility 70.00%
Expected average term (years) 3.00
Exercise price $0.79
Stock price $0.79

The fair value per share of the 15.00% Secured Debenture Warrant as of May 5, 2025 was approximately $0.19.

During the year ended December 31, 2025, Yorkville exercised a portion of the 15.00% Secured Debenture Warrant
for 26,500,000 shares of the Company’s common stock for net proceeds of $36.3 million. As of December 31, 2025, warrants
to purchase an additional 5,000,000 shares of common stock remained outstanding under the 15.00% Secured Debenture
Warrant.
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March 2025 Offering

On March 20, 2025, the Company sold 46,500,000 shares of its common stock, Pre-Funded Warrants to purchase
138,930,464 shares of its common stock and the Common Warrants to purchase 185,430,464 shares of its common stock in a
registered direct offering pursuant to an underwriting agreement with several underwriters for aggregate gross proceeds of
$279.9 million with $11.9 million of underwriting discounts and $0.5 million of related issuance costs. The Company recorded
the common stock, Pre-Funded Warrants and Common Warrants to equity at a fair value equal to the net proceeds of $267.5
million.

During the second quarter of 2025, all of the Pre-Funded Warrants were exercised for 138,930,464 shares of common
stock at an exercise price of $0.001 per share for total proceeds of $0.1 million.

The Pre-Funded Warrants and Common Warrants were freestanding financial instruments that are legally detachable
and separately exercisable from the shares of common stock with which they were issued, do not embody an obligation for the
Company to repurchase its shares, and permit the holders to receive a fixed number of shares of common stock upon exercise.

Inducement of Common Warrant Exercise

As disclosed in Note 12, “Warrant Liabilities,” on October 8, 2025, the Company entered into a warrant exercise
inducement agreement with the holder of the Common Warrants, whereby in consideration for exercising the 185,430,464
outstanding Common Warrants at the exercise price as set forth in the Common Warrants of $2.00 per share, the Company
agreed to provide to the holder the $7.75 Warrants. In addition, under the warrant exercise inducement agreement, the holder
was permitted to receive, upon exercise, in lieu of 154,430,464 common shares, the New Pre-Funded Warrants. As a result of
the warrant exercise inducement transaction, the Company received net proceeds, after deducting $16.1 million of transaction
expenses and fees, of $354.7 million and recorded a related inducement charge of $196.5 million to inducement of common
warrant exercise in the consolidated statements of operations. Included within the inducement of common warrant exercise
charge of $196.5 million was the fair value of the $7.75 Warrants of $180.4 million and $16.1 million of transaction expenses
and fees incurred in connection with the warrant exercise inducement agreement.

During the fourth quarter of 2025, all of the New Pre-Funded Warrants were exercised for 154,430,464 shares of the
Company’s common stock for proceeds of $15 thousand.

Share-Based Consideration Payable to a Customer

On August 24, 2022, the Company and Amazon.com, Inc. (“Amazon”) entered into a Transaction Agreement (the
“2022 Transaction Agreement”), under which the Company concurrently issued to Amazon.com NV Investment Holdings
LLC, a wholly owned subsidiary of Amazon, a warrant (the “Amazon Warrant”) to acquire up to 16,000,000 shares of the
Company’s common stock (the “Amazon Warrant Shares”), subject to certain vesting events described below, as discussed in
Note 18, “Share-Based Consideration Payable to a Customer.”

During 2017, warrants to purchase up to 110,573,392 shares of common stock were issued in connection with
transaction agreements with Amazon and Walmart, as discussed in Note 18, “Share-Based Consideration Payable to a
Customer.”

Accumulated Other Comprehensive Income/(Loss)

Accumulated other comprehensive income/(loss) is comprised of unrealized gains and losses on available-for-sale
securities and foreign currency translation gains and losses. Amounts reclassified from accumulated other comprehensive
income/(loss) was $5.0 million, $0 and $12.8 million for the years ended December 31, 2025, 2024 and 2023, respectively.
The amount reclassified during the year ended December 31, 2025 was due to foreign currency translation effects associated
with the sale of the Company’s interest in a non-consolidated entity. The amount reclassified during the year ended December
31, 2023 was due to realized loss on available-for-sale securities.
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Net current-period other comprehensive income for the year ended December 31, 2025 increased due to foreign
currency translation gains of $4.3 million. Net current-period other comprehensive income for the year ended December 31,
2024 increased due to foreign currency translation gains of $4.3 million. Net current-period other comprehensive income for
the year ended December 31, 2023 increased due to unrealized gains on available-for-sale securities of $9.9 million, partially
offset by foreign currency translation losses of $3.5 million.

Non-controlling Interest

Our consolidated financial statements include the accounts of majority-owned subsidiaries consolidated under the
variable interest model. Non-controlling interest represent the portion of equity not attributable to Plug Power Inc. and are
reported as a separate component of equity on our consolidated balance sheets. Net loss and comprehensive income/(loss) for
majority-owned subsidiaries are attributed to Plug Power Inc. and to non-controlling interest holders on our consolidated
statements of operations and consolidated statements of comprehensive loss based on respective ownership percentages. Refer
to Note 28, “Variable Interest Entities,” for further information.
17. Revenue
Disaggregation of revenue

The following table provides information about disaggregation of revenue (in thousands):

Year ended December 31,

Major products/services lines 2025 2024 2023
Sales of fuel cell systems $ 54,012  $ 52,110 $ 181,168
Sales of hydrogen infrastructure 26,750 69,122 183,606
Sales of electrolyzers 187,780 135,504 82,611
Sales of engineered equipment 6,854 22,092 32,361
Services performed on fuel cell systems and related infrastructure 94,462 52,169 39,093
Power purchase agreements 107,572 77,842 63,731
Fuel delivered to customers and related equipment 133,411 97,882 66,246
Sales of cryogenic equipment and liquefiers 95,685 111,507 231,687
Other 3,393 10,586 10,837

Net revenue $ 709,919 $ 628,814 § 891,340
Contract balances

Contract assets relate to contracts for which revenue is recognized on a straight-line basis, however billings escalate
over the life of a contract. Contract assets also include amounts recognized as revenue in advance of billings to customers,
which are dependent upon the satisfaction of another performance obligation. These amounts are included in contract assets on
the consolidated balance sheets.

The deferred revenue and contract liabilities relate to the advance consideration received from customers for services
that will be recognized over time (primarily fuel cell and related infrastructure services and electrolyzer systems and
solutions). Deferred revenue and contract liabilities also include advance consideration received from customers prior to
delivery of products. These amounts are included within deferred revenue and other contract liabilities on the consolidated
balance sheets.
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Significant changes in the contract assets and the deferred revenue and contract liabilities balances during the period

are as follows (in thousands):

Contract assets

Year ended December 31,

Transferred to receivables from contract assets recognized at the beginning of the period $
Change in contract assets related to warrants

Foreign currency translation gain

Impairment

Revenue recognized and not billed as of the end of the period

2025 2024
(21,348) S (27,513)
(3,729) (4,909)
1,208 —
(28,105) (35,118)
63,364 29,566

Net change in contract assets $

11,390 S (37.974)

Deferred revenue and other contract liabilities

Year ended December 31,

2025 2024

Increases due to customer billings, net of amounts recognized as revenue during the
period $ 19,144 $ 74,702
Change in contract liabilities related to warrants 260 440
Foreign currency translation loss 6,814 _
Revenue recognized that was included in the contract liability balance as of the
beginning of the period (127,898) (160,819)

Net change in deferred revenue and other contract liabilities $ (101,680) $ (85,677)

Estimated future revenue

The following table includes estimated revenue expected to be recognized in the future related to performance
obligations that are unsatisfied (or partially unsatisfied) at the end of the reporting period, including provision for common

stock warrants (in thousands):

As of Expected recognition
December 31, 2025 period (years)
Sales of fuel cell systems $ 55,245 1-2
Sales of hydrogen installations and other infrastructure 42,695 1-2
Sales of electrolyzers 103,122 1-3
Sales of engineered equipment 997 1
Services performed on fuel cell systems and related infrastructure 138,586 1-10
Power purchase agreements 278,721 1-10
Fuel delivered to customers and related equipment 63,831 1-10
Sales of cryogenic equipment and other 40,237 1
Other 693 1
Total estimated future revenue $ 724,127

18. Share-Based Consideration Payable to a Customer

Amazon Transaction Agreement in 2022

On August 24, 2022, the Company and Amazon entered into a Transaction Agreement (the ‘2022 Amazon
Transaction Agreement”), under which the Company concurrently issued to Amazon.com NV Investment Holdings LLC, a
wholly owned subsidiary of Amazon, a warrant (the “2022 Amazon Warrant”) to acquire up to 16,000,000 shares (the “2022
Amazon Warrant Shares”) of the Company’s common stock, subject to certain vesting events described below. The Company
and Amazon entered into the 2022 Amazon Transaction Agreement in connection with a concurrent commercial arrangement
under which Amazon agreed to purchase hydrogen fuel from the Company through August 24, 2029.

1,000,000 of the 2022 Amazon Warrant Shares vested immediately upon issuance of the 2022 Amazon Warrant.
15,000,000 of the 2022 Amazon Warrant Shares will vest in multiple tranches over the 7-year term of the 2022 Amazon
Warrant based on payments made to the Company directly by Amazon or its affiliates, or indirectly through third parties,
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with 15,000,000 of the 2022 Amazon Warrant Shares fully vesting if Amazon-related payments of $2.1 billion are made in the
aggregate. The exercise price for the first 9,000,000 2022 Amazon Warrant Shares is $22.9841 per share and the fair value on
the grant date was $20.36. The exercise price for the remaining 7,000,000 2022 Amazon Warrant Shares will be an amount per
share equal to 90% of the 30-day volume weighted average share price of the Company’s common stock as of the final vesting
event that results in full vesting of the first 9,000,000 2022 Amazon Warrant Shares. The 2022 Amazon Warrant is exercisable
through August 24, 2029.

Upon the consummation of certain change of control transactions (as defined in the 2022 Amazon Warrant) prior to
the vesting of at least 60% of the aggregate 2022 Amazon Warrant Shares, the 2022 Amazon Warrant will automatically vest
and become exercisable with respect to an additional number of 2022 Amazon Warrant Shares such that 60% of the aggregate
2022 Amazon Warrant Shares shall have vested. If a change of control transaction is consummated after the vesting of at least
60% of the aggregate 2022 Amazon Warrant Shares, then no acceleration of vesting will occur with respect to any of the
unvested 2022 Amazon Warrant Shares as a result of the transaction. The exercise price and the 2022 Amazon Warrant Shares
issuable upon exercise of the 2022 Amazon Warrant are subject to customary antidilution adjustments.

On August 24, 2022, 1,000,000 of the 2022 Amazon Warrant Shares associated with tranche 1 vested. The warrant
fair value associated with the vested shares of tranche 1 of $20.4 million was capitalized to contract assets based on the grant
date fair value and is subsequently amortized ratably as a reduction to revenue based on the Company’s estimate of revenue
over the term of the agreement. As of December 31, 2025, the balance of the contract asset related to tranche 1 was $15.1
million which is recorded in contract assets in the Company’s consolidated balance sheets. During the second quarter of 2023,
all 1,000,000 of the Amazon Warrant Shares associated with tranche 2 vested. The warrant fair value associated with the
vested shares of tranche 2 was $20.4 million and was determined on the grant date of August 24, 2022. As of December 31,
2025, the balance of the contract asset related to tranche 2 was $15.1 million. Tranche 3 will vest over the next $1.0 billion of
collections from Amazon and its affiliates. The grant date fair value of tranche 3 will also be amortized ratably as a reduction
to revenue based on the Company’s estimate of revenue over the term of the agreement. As of December 31, 2025, the balance
of the contract asset related to tranche 3 was $1.9 million. Because the exercise price has yet to be determined, if probable of
vesting, the fair value of tranche 4 will be remeasured at each reporting period end and amortized ratably as a reduction to
revenue based on the Company’s estimate of revenue over the term of the agreement.

As of December 31, 2025 and 2024, 3,500,000 and 3,000,000 of the 2022 Amazon Warrant Shares had vested,
respectively, and none of the 2022 Amazon Warrant Shares had been exercised. The total amount of provision for common
stock warrants recorded as a reduction of revenue for the 2022 Amazon Warrant during the years ended December 31, 2025,
2024 and 2023 was $15.9 million, $19.0 million and $4.9 million, respectively.

Amazon Transaction Agreement in 2017

On April 4, 2017, the Company and Amazon entered into a Transaction Agreement (the “2017 Amazon Transaction
Agreement”), pursuant to which the Company agreed to issue to Amazon.com NV Investment Holdings LLC, a warrant (the
“2017 Amazon Warrant”) to acquire up to 55,286,696 shares (the “2017 Amazon Warrant Shares”) of the Company’s common
stock, subject to certain vesting events. The Company and Amazon entered into the 2017 Amazon Transaction Agreement in
connection with existing commercial agreements between the Company and Amazon with respect to the deployment of the
Company’s GenKey fuel cell technology at Amazon distribution centers. The vesting of the 2017 Amazon Warrant Shares was
conditioned upon payments made by Amazon or its affiliates (directly or indirectly through third parties) pursuant to the
existing commercial agreements. On December 31, 2020, the Company waived the remaining vesting conditions under the
2017 Amazon Warrant, which resulted in the immediate vesting of all the third tranche of the 2017 Amazon Warrant Shares.

As of December 31, 2025 and 2024, all 55,286,696 of the 2017 Amazon Warrant Shares had vested and the 2017
Amazon Warrant was exercised with respect to 34,917,912 shares of the Company’s common stock. The total amount of
provision for common stock warrants recorded as a reduction of revenue for the 2017 Amazon Warrant during the years ended
December 31, 2025, 2024 and 2023 was $0.3 million, $0.4 million and $0.4 million, respectively.
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Walmart Transaction Agreement

On July 20, 2017, the Company and Walmart entered into a Transaction Agreement (the “Walmart Transaction
Agreement”), pursuant to which the Company agreed to issue to Walmart a warrant (the “Walmart Warrant™) to acquire up to
55,286,696 shares of the Company’s common stock, subject to certain vesting events (the “Walmart Warrant Shares”). The
Company and Walmart entered into the Walmart Transaction Agreement in connection with existing commercial agreements
between the Company and Walmart with respect to the deployment of the Company’s GenKey fuel cell technology across
various Walmart distribution centers.

On December 30, 2025, the Company entered into an agreement with Walmart pursuant to which, upon the
occurrence of certain specified events, the Company has agreed to grant Walmart a contingent, limited-use license to access
and use certain escrowed GenKey System-related materials. Pursuant to the agreement, Walmart agreed to terminate the
Walmart Transaction Agreement and to forfeit all vested portions of the Walmart Warrant. The unvested portions of the
Walmart Warrant were cancelled and accordingly, no shares of common stock will become issuable by the Company in
connection with the Walmart Warrant. As of December 30, 2025, 13,094,217 shares of the Walmart Warrant Shares had been
exercised, 34,554,185 shares of the Walmart Warrant Shares had vested and were forfeited and 7,638,294 shares of the
Walmart Warrant Shares remained unvested and were cancelled.

The total amount of provision for common stock warrants recorded as a reduction of revenue for the Walmart
Warrant during the years ended December 31, 2025, 2024 and 2023 was $29.2 million, $19.6 million, and $5.9 million,
respectively.

19. Employee Benefit Plans
2011 and 2021 Stock Option and Incentive Plan

On May 12, 2011, the Company’s stockholders approved the 2011 Stock Option and Incentive Plan (the “2011
Plan”). The 2011 Plan provided for the issuance of up to a maximum number of shares of common stock equal to the sum of
(1) 1,000,000, plus (ii) the number of shares of common stock underlying any grants pursuant to the 2011 Plan or the Plug
Power Inc. 1999 Stock Option and Incentive Plan that are forfeited, canceled, repurchased or are terminated (other than by
exercise). The shares were issued pursuant to stock options, stock appreciation rights, restricted stock awards and certain other
equity-based awards granted to employees, directors and consultants of the Company. No further grants may be made under
the 2011 Plan after May 12, 2021. In July 2021, the 2021 Stock Option Incentive Plan, as amended (the “2021 Plan”) was
approved by the Company’s stockholders. The 2021 Plan provides for the issuance of up to a maximum number of shares of
common stock equal to the sum of (i) 22,500,000 shares, plus the 473,491 shares remaining under the 2011 Plan as of the
effective date of that the 2021 Plan, plus (iii) shares underlying any awards under the 2021 Plan and the 2011 Plan that are
forfeited, canceled, cash-settled or otherwise terminated, other than by exercise. In June 2023, the Company’s stockholders
approved an increase in the number of shares of the Company’s common stock authorized for issuance under the 2021 Plan to
51,400,000. In July 2025, the Company’s stockholders approved an increase in the number of shares of the Company’s
common stock authorized for issuance under the 2021 Plan to 91,400,000. Stock-based compensation costs recognized,
excluding the Company’s matching contributions of $9.5 million, $11.0 million and $12.1 million, respectively, to the Plug
Power Inc. 401(k) Savings & Retirement Plan and quarterly Board and executive compensation, were approximately $40.5
million, $70.3 million and $150.0 million for the years ended December 31, 2025, 2024 and 2023, respectively, in connection
with the 2011 and 2021 Plans.
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The components and classification of stock-based compensation expense, excluding the Company’s matching
contributions to the Plug Power Inc. 401(k) Savings & Retirement Plan and quarterly Board compensation, were as follows (in
thousands):

Year ended December 31,

2025 2024 2023
Cost of sales $ 5370 $ 7252 $ 11,079
Research and development 4,244 8,406 9,532
Selling, general and administrative 30,880 54,683 129,387
$ 40,494 % 70,341  § 149,998

Option Awards

The Company issues options that become exercisable based on time and/or market conditions and are classified as
equity awards.

Service Stock Options Awards

To date, service-based stock option awards (“Service Stock Options™) granted under the 2011 and 2021 Plans have
vesting provisions ranging from one to three years in duration and expire ten years after issuance. Service Stock Options for
employees issued under these plans generally vest in equal annual installments over three years and expire ten years after
issuance. Service Stock Options granted to members of the Board generally vest one year after issuance. The Company
estimates the fair value of the Service Stock Options using a Black-Scholes valuation model, and the resulting fair value is
recorded as compensation cost on a straight-line basis over the option vesting period. Key inputs and assumptions used to
estimate the fair value of the Service Stock Options include the grant price of the award, the expected option term, volatility of
the Company’s stock, an appropriate risk-free rate, and the Company’s dividend yield. Estimates of fair value are not intended
to predict actual future events or the value ultimately realized by employees who receive equity awards, and subsequent events
are not indicative of the reasonableness of the original estimates of fair value made by the Company.

The assumptions made for purposes of estimating fair value under the Black-Scholes model for the 18,738,248,
12,227,935 and 6,849,689 Service Stock Options granted during years ended December 31, 2025, 2024 and 2023,
respectively, were as follows:

Year ended December 31,

2025 2024 2023
Expected term of options (years) 5 1-5 5
Risk free interest rate 3.62% - 4.30% 3.48% - 4.63% 3.40% - 4.69%
Volatility 90.96% - 100.20%  85.00% - 97.82%  80.02% - 92.55%

There was no expected dividend yield for the Service Stock Options granted.

The estimated stock price volatility is derived from the Company’s actual historic stock prices over the expected
term, which represents the Company’s best estimate of expected volatility.

F-45




Table of Contents

Notes to Consolidated Financial Statements (Continued)

The following table reflects the Service Stock Option activity for the year ended December 31, 2025:

Weighted
‘Weighted Average
Average Remaining Aggregate
Exercise Contractual Intrinsic
Shares Price Terms Value
Options outstanding as of December 31, 2024 26,124,148  $ 6.62 774 $ 735
Options exercisable as of December 31, 2024 9,965,432 10.99 5.90 166
Options unvested as of December 31, 2024 16,158,716 3.92 8.88 569
Granted 18,738,248 1.54 — —
Modified™® 2,000,000 2.41 — —
Exercised (427,301) 2.32 — —
Forfeited (4,750,912) 7.55 — —
Options outstanding as of December 31, 2025 41,684,183 g 4.03 810 $ 9,873
Options exercisable as of December 31, 2025 14,099,083 8.13 6.16 34
Options unvested as of December 31, 2025 27,585,100 1.93 9.10 9,839

(1) Represents 2,000,000 market condition stock options awards whose market conditions were waived during the year ended
December 31, 2025. As only the time-based vesting requirement remained, the market condition stock options awards
were re-classified as Service Stock Options.

The weighted average grant-date fair value of the Service Stock Options granted during the years ended December
31, 2025, 2024 and 2023 was $2.22, $1.63, and $4.88 per share, respectively. The total intrinsic fair value of Service Stock
Options exercised during the years ended December 31, 2025, 2024 and 2023 was approximately $0.5 million, $0.1 million
and $5.3 million. The total fair value of Service Stock Options that vested during the years ended December 31, 2025, 2024
and 2023 was $19.5 million, $26.0 million and $33.1 million, respectively.

Compensation cost associated with Service Stock Options represented approximately $19.4 million, $21.8 million,
and $31.5 million of the total share-based payment expense recorded for the years ended December 31, 2025, 2024 and 2023,
respectively. Additionally, as of December 31, 2025 there was approximately $52.9 million of unrecognized compensation
cost related to Service Stock Options to be recognized over a weighted average remaining period of 2.33 years.

Market Condition Stock Option Awards

The Company grants market condition stock options awards under the 2021 plan to the Chief Executive Officer and
certain other executive officers. These market condition stock options awards are subject to both market conditions, tied to the
achievement of stock price hurdles, and time-based vesting; therefore, a Monte Carlo Simulation was utilized to determine the
grant-date fair value with the associated expense recognized over the requisite service period. Up to one third (1/3) the market
condition stock options awards will vest and become exercisable on each of the first three anniversaries of the grant date,
provided that the volume weighted average price of the Company’s common stock during any 30 consecutive trading day
period in the three-year performance period following the grant date of the stock options (“VWAP”) equals or exceeds certain
levels.

The Company did not grant market condition stock options awards during the year ended December 31, 2025. The
Company granted 2,952,500 and 6,405,000 market condition stock options awards during the years ended December 31, 2024
and 2023, respectively.

Failure to achieve any of the stock price hurdles applicable to a market condition stock options awards during the
three-year performance period will result in the applicable options not becoming exercisable. The market condition stock
options awards have a maximum term of seven to ten years from the grant date.

Key inputs and assumptions used to estimate the fair value of market condition stock options awards include the

grant price of the awards, the expected option term, VWAP hurdle rates, volatility of the Company’s stock, an appropriate risk-
free rate, and the Company’s dividend yield. Estimates of fair value are not intended to predict actual future events or
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the value ultimately realized by employees who receive equity awards, and subsequent events are not indicative of the
reasonableness of the original estimates of fair value made by the Company.

The following table presents key assumptions used to estimate the fair value of the market condition stock options
awards granted in 2024 and 2023:

Year ended December 31,

2024 2023
Remaining VWARP performance period (years) 3 3
Risk-free interest rate 4.01% - 4.57% 3.60%
Expected volatility 85.00% - 90.00% 75.00%
Closing stock price on grant date $2.41 - $2.47 $7.87

The following table reflects the market condition stock options awards activity for the year ended December 31,
2025. Solely for the purposes of this table, the number of shares is based on participants earning the maximum number of
shares underlying the market condition stock options awards (i.e., 200% of the target number of shares).

Weighted
Weighted Average
Average Remaining Aggregate
Exercise Contractual Intrinsic
Shares Price Terms Value
Options outstanding as of December 31, 2024 12,566,000 $ 12.83 5.07 $ —
Options exercisable as of December 31, 2024 5,372,667 22.46 4.11 —
Options unvested as of December 31, 2024 7,193,333 5.63 5.78 —
Granted — — — —
Modified™® (2,000,000) 2.41 — —
Exercised — — — —
Forfeited (1,490,833) 438 _ _
Options outstanding as of December 31, 2025 9,075,167 § 16.51 363 $ —
Options exercisable as of December 31, 2025 6,462,667 20.00 3.32 —
Options unvested as of December 31, 2025 2,612,500 7.87 4.38 —

(1) Represents 2,000,000 market condition stock options awards whose market conditions were waived during the year ended
December 31, 2025. As only the time-based vesting requirement remained, the market condition stock options awards
were re-classified as Service Stock Options.

There were no market condition stock options awards granted during the year ended December 31, 2025. The
weighted average grant-date fair value of market condition stock options awards granted during the years ended December 31,
2024 and 2023 was $0.49 and $4.32, respectively. There were no market condition stock options awards exercised during the
years ended December 31, 2025, 2024 and 2023. The total fair value of the market condition stock options awards that vested
during the years ended December 31, 2025, 2024 and 2023 was $4.8 million, $25.5 million and $20.8 million, respectively.

Compensation cost associated with market condition stock options awards represented approximately $2.2 million,
$12.9 million and $64.0 million of the total share-based payment expense recorded for the years ended December 31, 2025,
2024 and 2023, respectively. Compensation costs associated with these awards are recognized as the requisite service period is
rendered, regardless of when, if ever, the market condition is satisfied. Compensation cost for the year ended December 31,
2024 includes reversals due to forfeitures of unvested market condition stock options of during the first quarter of 2024.
Forfeitures represent the expense related to awards for which the requisite service period was not met. The compensation
expense reversals were offset by compensation costs of $25.1 million during the year ended December 31, 2024. As of
December 31, 2025, there was approximately $0.9 million of unrecognized compensation cost related to market condition
stock options awards to be recognized over a weighted average remaining period of 0.47 years.

As of December 31, 2025, there were 1,045,000 unvested shares underlying market condition stock options awards
for which the employee requisite service period has not been rendered but are expected to vest. The aggregate
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intrinsic value of these unvested market condition stock options awards was $0 as of December 31, 2025. The weighted
average remaining contractual term of these unvested market condition stock options awards was 4.38 years as of December
31, 2025.

Restricted Stock and Restricted Stock Unit Awards
Restricted stock and restricted stock unit awards generally vest in equal installments over a period of one to three
years. Restricted common stock and restricted stock unit awards are valued based on the closing price of the Company’s

common stock on the date of grant, and compensation cost is recorded on a straight-line basis over the vesting period.

The following table reflects the restricted stock and restricted stock unit activity during the year ended December 31,
2025 (in thousands except share amounts):

Weighted Aggregate
Average Grant Date Intrinsic
Shares Fair Value Value

Unvested restricted stock and restricted stock units as of December 31, 2024 6,750,372 $ 7.44 $ 14,378
Granted 4,701,498 3.46 —
Vested (2,909,782) 8.66 —
Forfeited (1,328,186) 8.52 —
Unvested restricted stock and restricted stock units as of December 31, 2025 7,213,902 $ 4.02 § 14,376

The weighted average grant-date fair value of the restricted stock and restricted stock unit awards granted during the
years ended December 31, 2025, 2024 and 2023, was $3.46, $2.21, and $11.55, respectively. The total fair value of restricted
stock and restricted stock unit awards that vested during the years ended December 31, 2025, 2024 and 2023 was $25.2
million, $42.4 million, and $58.2 million, respectively.

The Company recorded expense associated with its restricted stock and restricted stock unit awards of approximately
$19.0 million, $35.6 million, and $54.5 million during the years ended December 31, 2025, 2024 and 2023, respectively.
Additionally, as of December 31, 2025 there was approximately $21.9 million of unrecognized compensation cost related to
restricted stock and restricted stock unit awards to be recognized over a weighted average remaining period of 1.92 years.

Included in the total unvested restricted common stock and restricted stock units as of December 31, 2025, there were
250,000 restricted common stock units outstanding with a performance target. The Company recorded expense associated
with the restricted common stock units with a performance target of $25 thousand during the year ended December 31, 2025.
Additionally, as of December 31, 2025 there was $0.2 million of unrecognized compensation cost related to the restricted
common stock units outstanding with a performance target to be recognized over the weighted average period of 0.58 years.

401(k) Savings & Retirement Plan

The Company offers a 401(k) Savings & Retirement Plan to eligible employees meeting certain age and service
requirements. This plan permits participants to contribute 100% of their salary, up to the maximum allowable by the Internal
Revenue Service regulations. Participants are immediately vested in their voluntary contributions plus actual earnings or less
actual losses thereon. Participants are vested in the Company’s matching contribution based on years of service completed.
Participants are fully vested upon completion of three years of service. The Company issued 6,315,659, 4,314,747, and
1,473,662 shares of common stock pursuant to the Plug Power Inc. 401(k) Savings & Retirement Plan during the years ended
December 31, 2025, 2024, and 2023, respectively.

The Company’s expense for this plan was approximately $9.5 million, $11.0 million, and $12.1 million for the years
ended December 31, 2025, 2024, and 2023, respectively.
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Non-Employee Director Compensation

Each non-employee director is paid an annual retainer for his or her service, in the form of either cash or stock
compensation. This annual retainer is paid in four quarterly installments. The Company granted 426,433, 295,090, and 59,323
shares of common stock to non-employee directors as compensation during the years ended December 31, 2025, 2024 and
2023, respectively. All common stock issued related to this annual retainer that is paid quarterly, is fully vested at the time of
issuance and is valued at fair value on the date of issuance. The Company’s share-based compensation expense in connection
with non-employee director quarterly compensation was approximately $0.7 million, $0.7 million and $0.5 million for the
years ended December 31, 2025, 2024 and 2023, respectively.

In accordance with the non-employee director compensation plan, during the year ended December 31, 2025 the
Company reimbursed $0.1 million of administrative expenses incurred by Mr. McNamee.

20. Restructuring

In March 2025, the Company announced initiatives to reduce its workforce, realign its manufacturing footprint and
streamline its organization to enhance operational efficiency and improve overall liquidity (the “2025 Restructuring Plan”).
We began executing the 2025 Restructuring Plan in March 2025 and it was effectively completed during the fourth quarter of
2025.

In February 2024, the Company announced a restructuring plan (the “2024 Restructuring Plan”). The 2024
Restructuring Plan included strategic moves to enhance our financial performance and ensure long-term value creation in a
competitive market. We began executing the 2024 Restructuring Plan in February 2024 and it was effectively completed
during the fourth quarter of 2024.

The determination of when we accrue for involuntary termination benefits under restructuring plans depends on
whether the termination benefits are provided under an ongoing benefit arrangement or under a one-time benefit arrangement.
We account for involuntary termination benefits that are provided pursuant to one-time benefit arrangements in accordance
with ASC 420, Exit or Disposal Cost Obligations (“ASC 420”) whereas involuntary termination benefits that are part of an
ongoing written or substantive plan are accounted for in accordance with ASC 712, Nonretirement Postemployment Benefits
(“ASC 712”). We accrue a liability for termination benefits under ASC 420 in the period in which the plan is communicated to
the employees and the plan is not expected to change significantly. For ongoing benefit arrangements, inclusive of statutory
requirements, we accrue a liability for termination benefits under ASC 712 when the existing situation or set of circumstances
indicates that an obligation has been incurred, it is probable the benefits will be paid, and the amount can be reasonably
estimated. The restructuring charges that have been incurred but not yet paid are recorded in accrued expenses and other
current liabilities in our consolidated balance sheets, as they are expected to be paid within the next twelve months.

During the years ended December 31, 2025 and 2024, the Company incurred $25.9 million and $8.2 million in
restructuring costs, respectively, which were recorded in the restructuring financial statement line item in the consolidated
statements of operations. The following table reflects the category of restructuring charges incurred during the years ended
December 31, 2025 and 2024 (in thousands):

Year ended December 31,

2025 2024
Employee severance and benefit arrangements $ 19,716 $ 6,916
Legal and professional fees 273 1,237
Lease and contract termination costs 5,868 —
Total restructuring charges $ 25,857 $ 8,153

F-49




Table of Contents

Notes to Consolidated Financial Statements (Continued)

The accrued restructuring balances as of December 31, 2025 and 2024 were recorded in the accrued expenses
financial statement line item in the consolidated balance sheets. Restructuring activities related to the 2025 and 2024
Restructuring Plans were as follows (in thousands):

2025 2024
Restructuring Plan Restructuring Plan
Accrued balance as of December 31, 2024 $ — $ 129
Accruals and adjustments 25,872 (15)
Right of use asset restructuring charge (3,936) —
Cash payments (21,072) —
Accrued balance as of December 31, 2025 $ 864 $ 114

As of December 31, 2025, total accrued expenses related to restructuring activities were comprised of (1) $0.8
million of employee severance and benefit arrangements and (2) $0.2 million of legal and professional services costs and are
expected to be paid during the first quarter of 2026.

21. Impairment

During the fourth quarter of 2025, the Company determined that its previously forecasted sales and margin
projections for 2025 were unlikely to be achieved. Additionally, during the fourth quarter of 2025, the Company conducted a
strategic review of its product lines and updated future sales and related cash flow projections for certain product lines. As a
result, cash flow projections for several of the Company’s asset groups were reduced during the fourth quarter of 2025, which
indicated that the carrying amounts of certain long-lived assets (including property, plant, and equipment, equipment related to
power purchase agreements and fuel delivered to customers, and right of use assets related to operating leases) and finite-lived
intangible assets may not be recoverable. Additionally, during the third quarter of 2025 certain product lines experienced
changes in their prospective sales pipelines, and the Company identified impairment of its long-lived assets and contract assets
during its quarterly impairment analysis.

Asset groups are the unit of account for a long-lived asset or assets to be held and used which represent the lowest
level for which identifiable cash flows are largely independent of other groups of assets and liabilities. The decrease in cash
flow projections for several asset groups was largely attributed to several factors, including the Company failing to meet 2025
sales and margin projections as well as decreased future cash flow projections across certain product lines including stationary,
liquefiers and fuel cells. Additionally, in November 2025, the Company announced that it has suspended activities associated
with the Department of Energy loan program. This pause, as well as the decrease in cash flow projections, was primarily due
to weakening demand in the global hydrogen market. As a result, the Company tested the recoverability of its long-lived assets
and finite-lived intangibles by comparing the carrying values against undiscounted future cash flow projections and
determined that an impairment existed.

During the fourth quarter of 2025, certain property, plant, and equipment were written down to their estimated fair
values. The fair value for revenue generating assets was determined using a market approach utilizing prices for similar assets
in active markets. The fair value for property, plant, and equipment was determined using a market approach, where available,
and where not available, a cost approach. The fair value for equipment related to power purchase agreements and fuel
delivered to customers was determined using a discounted cash flow income approach considering estimated market rent. The
fair value for right of use assets related to operating leases was determined using a discounted cash flow income approach
considering estimated market rent. The fair values for finite-lived intangible assets were determined using the income
approach.
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During the years ended December 31, 2025, 2024 and 2023, the Company recorded impairment charges of $783.5
million, $949.3 million and $269.5 million, respectively, to impairment in the consolidated statements of operations. The
following table reflects the category of impairment charges recorded during the years ended December 31, 2025, 2024 and
2023 (in thousands):

For the years ended December 31,

2025 2024 2023

Contract assets $ 28,105 $ 35,118 § 2,375
Prepaid expenses, tax credits and other current assets 12,083 3,207 9,737
Property, plant, and equipment, net 661,278 681,210 3,055
Equipment related to power purchase agreements and fuel delivered to
customers, net 23,902 1,625 219
Right of use assets related to finance leases, net 2,602 — —
Right of use assets related to operating leases, net 8,588 145,427 4,608
Intangible assets, net 48,886 79,728 20
Goodwill — — 249,480
Investments in non-consolidated entities and non-marketable securities — 3,000 —

Impairment $ 785,444 $ 949,315  $ 269,494

To the extent there are further changes in market conditions or the performance of the Company’s long-lived assets,
there is a possibility that the Company could incur additional impairment charges in the future.

22. Income Taxes

The components of loss before income taxes and the income tax (expense)/benefit for the years ended December 31,
2025, 2024, and 2023, by jurisdiction, are as follows (in thousands):

2025 2024 2023
U.S. Foreign Total U.S. Foreign Total U.S. Foreign Total
Loss before income taxes $ (1,628,531) $ (64,781) $ (1,693,312) § (1,956,615) $ (150,976) §$ (2,107,591) $ (1,211,796) $ (164.401) $ (1,376,197)
Income tax (expense)/benefit (356) (356) — 2,686 2,686 29 7,335 7.364
Net loss $ (1,628,531) $ (65,137) $ (1,693.668) $ (1,956,615) $ (148,290) $ (2,104,905) $ (1,211,767) $ (157,066) $ (1,368.833)

The significant components of current and deferred income tax expense/(benefit) for the years ended December 31,
2025, 2024, and 2023, by jurisdiction, are as follows (in thousands):

2025 2024 2023
U.S. Foreign Total U.S. Foreign Total U.S. Foreign Total
Current income tax expense $ — 3 346 § 346 $ — 3 469 $ 469 $ — $ 1170 $ 1,170
Deferred tax benefit (164,591) (74)  (164,665)  (206,649)  (8,381)  (215,030)  (100,754) 2.618)  (103372)
Net operating loss carryforward generated (158.820)  (15435)  (174255)  (194386)  (8452) (202.838)  (146174)  (17.653)  (163.827)
Valuation allowance increase 323,411 15,519 338,930 401,035 13,678 414,713 246,899 11,766 258,665
Expense/(benefit) for income taxes $ — 356§ 356§ — $ (2686) $  (2,686) $ 29 $ (7335 $  (1,364)
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The Company’s effective income tax rate differed from the federal statutory rate as follows (in thousands, except for

effective income tax rate):

2025 2024 2023
3 % $ % $ %

U.S. Federal statutory tax rate $ (355,596) (21.0%) $ (442,594) (21.0%) $ (289,039) (21.0%)
State and local income taxes, net of federal income tax effect - 0.0% - 0.0% 4 0.0%
Foreign tax effects

France 8,974 0.5% 16,704 0.8% 15,195 1.1%

Other foreign jurisdictions 10,987 0.6% 12,315 0.6% 12,006 0.9%
Effect of changes in tax laws or rates enacted in the current period - 0.0% - 0.0% - 0.0%
Effect of cross-border tax laws 22 0.0% 16 0.0% - 0.0%
Tax credits (2,835)  (0.2%) (3,948)  (0.2%) (5,799)  (0.4%)
Changes in valuation allowances 314,805 18.6% 387,061 18.4% 232,612 16.9%
Nontaxable or non-deductible items

Goodwill impairment - 0.0% - 0.0% 32,641 2.4%

Other 24,677 1.5% 15,637 0.7% 22,057 1.6%
Changes in unrecognized tax benefits - 0.0% - 0.0% - 0.0%
Other reconciling items

Convertible debt - 0.0% - 0.0% (29,816)  (2.2%)

Other (678) 0.0% 12,123 0.6% 2,783 0.2%
Effective tax rate $ 356 0.0% $ (2,686) (0.1%) $ (7,364)  (0.5%)

Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts of certain

assets and liabilities for financial reporting and the amounts used for income tax purposes. The Company has recorded a net
deferred tax asset in non-current other assets as of December 31, 2025 and 2024 of approximately $13 thousand and $19
thousand, respectively. Significant components of the Company’s deferred tax assets and liabilities as of December 31, 2025

and 2024 are as follows (in thousands):

U.S. Foreign Total
2025 2024 2025 2024 2025 2024

Deferred revenue $ 16,759 $ 22,951 $ 151 $ 134 $ 16,910 $ 23,085
Interest expense 40,418 29,390 — — 40,418 29,390
Other reserves and accruals 77,489 69,834 365 318 77,854 70,152
Tax credit carryforwards 26,012 24,752 — — 26,012 24,752
Amortization of stock-based compensation 43,020 42,008 23 — 43,043 42,008
Non-compensatory warrants 28,081 6,187 — — 28,081 6,187
Capitalized research & development expenditures 47,525 67,018 — — 47,525 67,018
Right of use liability (operating leases) 58,169 71,033 621 — 58,790 71,033
Capital loss carryforwards 14,621 2,649 — — 14,621 2,649
Property, plant and equipment and contract assets 288,105 163,518 — — 288,105 163,518
Intangible assets 4,651 — — — 4,651 —
Net operating loss carryforwards 797,169 638,350 49,260 33,825 846,429 672,175
Total deferred tax asset 1,442,019 1,137,690 50,420 34,277 1,492,439 1,171,967
Valuation allowance (1,400,636) (1,077,225) (49,146) (33,627) (1,449,782) (1,110,852)
Net deferred tax assets $ 41,383  § 60,465 § 1,274 §$ 650 § 42,657 § 61,115
Intangible assets — (11,940) (659) (631) (659) (12,571)
Convertible debt — — — — — —
Right of use asset (operating leases) (41,383) (48,525) (602) — (41,985) (48,525)
Property, plant and equipment and right of use

assets — — — — — —
Deferred tax liability (41,383) (60,465) (1,261) (631) (42,644) (61,096)
Net — — 13 19 13 19
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The Company has recorded a valuation allowance, as a result of uncertainties related to the realization of its net
deferred tax asset, at December 31, 2025 and 2024 of approximately $1.4 billion and $1.1 billion, respectively. A
reconciliation of the current year change in valuation allowance is as follows (in thousands):

U.S. Foreign Total
Increase in valuation allowance for current year increase in net operating losses $ 179,418 11,273 $ 190,691
Increase in valuation allowance for current year net increase in deferred tax
assets other than net operating losses 143,993 — 143,993
Increase in valuation allowance due to change in tax rates — 4,246 4,246
Net increase in valuation allowance $ 323,411 $ 15,519 $ 338,930

The Company made cash payments related to tax, net of refunds, by the following jurisdictions (in thousands):

2025 2024 2023
Federal $ - 3 - S -
State - - -
Foreign 600 (168) 1,994
Total income taxes paid, net of refunds $ 600 § (168) $ 1,994
Income taxes paid, net of refunds, are material in the following jurisdictions (in thousands):
2025 2024 2023
Foreign 10 o)
Netherlands $ - 3 -3 1,561

(1) Jurisdiction below the threshold for the period presented.

The Company has not changed its overall conclusion with respect to the need for a valuation allowance against its net
deferred tax assets in the U.S., which remain fully reserved. Except for a few service entities mainly in Europe, all deferred
tax assets are offset by a full valuation allowance because it is more likely than not that the tax benefits of the net operating
loss carryforwards and other deferred tax assets will not be realized. As of December 31, 2025, the Company’s Netherlands
subsidiary maintains a full valuation allowance on its deferred tax assets that will not be realized.

Under Section 382 of the Internal Revenue Code of 1986, as amended (the “Code”), the use of loss carryforwards
may be limited if a change in ownership of a company occurs. If it is determined that due to transactions involving the
Company’s shares owned by its 5 percent or greater stockholders a change of ownership has occurred under the provisions of
Section 382 of the Code, the Company’s federal and state NOL carryforwards could be subject to significant Section 382
limitations.

The Company’s deferred tax assets include $3.8 billion of U.S. net operating loss carryforwards. The NOL
carryforwards available as of December 31, 2025 include $3.6 billion of NOL that was generated in 2018 through 2025 that do
not expire. The remainder, if unused, will expire at various dates from 2033 through 2037. Based on analysis of stock
transactions, an ownership change as defined under Section 382 of the Code occurred in 2013, which imposes a $13.5 million
limit on the utilization of pre-change losses that can be used to offset taxable income in future years. The pre-change NOL
carryforwards will expire, if unused, at various dates from 2026 through 2033. The Company continuously analyzes stock
transactions and has determined that no ownership changes have occurred since 2013 that would further limit the utilization of
NOLs. Therefore, NOLs of $3.8 billion incurred in post-change years are not subject to limitation.

As of December 31, 2025, $25.9 million of research credit carryforwards generated after the most recent IRC Section
382 ownership change are included in the Company’s deferred tax assets. Due to limitations under IRC Section 382, research
credit carryforwards existing prior to the most recent IRC Section 382 ownership change will not be used and are not reflected
in the Company’s gross deferred tax asset as of December 31, 2025. The remaining credit carryforwards will expire during the
periods 2033 through 2043.
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As of December 31, 2025, the Company has unused Canadian net operating loss carryforwards of approximately $4.4
million. The net operating loss carryforwards, if unused, will expire at various dates between 2041 through 2045.

As of December 31, 2025, the Company has unused French net operating loss carryforwards of $133.3 million. The
net operating loss may carry forward indefinitely or until the Company changes its activity.

As of December 31, 2025, the Company has unused Netherlands net operating loss carryforwards of $47.4 million.
The net operating loss may carry forward indefinitely or until the Company changes its activity.

As of December 31, 2025, the Company has no un-repatriated foreign earnings or unrecognized tax benefits.

On July 4, 2025, the OBBBA was enacted into law. The OBBBA includes permanent extensions of certain provisions
of the Tax Cuts and Jobs Act of 2017, modifies various federal clean energy tax provisions of the IRA and includes the
allowance of immediate expensing of qualifying research and development expenses incurred in the United States. The most
significant impacts of the OBBBA to the Company are related to Section 45V Credit for Production of Clean Hydrogen,
which will be available for clean hydrogen facilities that begin construction before January 1, 2028 and the Section 48E
Investment Tax Credit which provides for a fixed 30% investment tax credit for “qualified fuel cell property” that begins
construction after December 31, 2025, subject to the phase-out provisions applicable to Section 48E. As of December 31,
2025, management concluded the OBBBA’s effects were not material to the Company's income tax expense based on the
Company’s facts and circumstances as of that date.

The Company files income tax returns in the U.S. federal jurisdiction and various state and foreign jurisdictions. In
the normal course of business, the Company is subject to examination by taxing authorities. Open tax years in the U.S. range
from 2022 and forward. Open tax years in the foreign jurisdictions range from 2012 and forward. However, upon examination
in subsequent years, if net operating losses carryforwards and tax credit carryforwards are utilized, the US and foreign
jurisdictions can reduce net operating loss carryforwards and tax credit carryforwards utilized in the year being examined if
they do not agree with the carryforward amount. As of December 31, 2025, the Company is not under audit in the U.S. or any
other non-U.S. taxing jurisdictions.

The Organization for Economic Co-operation and Development Inclusive Framework on Base Erosion and Profit
Shifting established a global minimum corporate tax rate of 15% on multi-national corporations, commonly referred to as the
Pillar Two rules, which have been agreed upon in principle by over 140 countries. While the United States has not adopted the
Pillar Two rules, numerous foreign countries have enacted legislation to implement the Pillar Two rules, effective January 1,
2024, or are expected to enact similar legislation. As of December 31, 2025, the Company did not meet the consolidated
revenue threshold and is not subject to the OECD Global Anti-Base Erosion (“GloBE”) Model Rules under Pillar Two. The
Company will continue to monitor the implementation of such rules in the jurisdictions in which it operates.

23. Earnings Per Share

Basic earnings per common stock are computed by dividing net loss by the weighted average number of common
stock outstanding during the reporting period. In periods when we have net income, the shares of our common stock subject to
the convertible notes outstanding during the period will be included in our diluted earnings per share under the if-converted
method. Since the Company is in a net loss position for all periods presented, all potentially dilutive securities are considered
anti-dilutive and are therefore excluded from the calculation of diluted earnings per share in accordance with ASC 260,
Earnings Per Share.
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The following table provides the components of the calculations of basic and diluted earnings per share (in
thousands, except share amounts):

Year ended December 31,

2025 2024
Numerator:
Net loss attributable to Plug Power Inc. $ (1,631,594)  $ (2,104,701)
Denominator:
Weighted average number of common stock outstanding 1,146,691,189 785,024,373

As of December 31, 2025, 2024 and 2023, the Company had potentially dilutive securities outstanding, consisting of
stock options, restricted stock units, warrants and other equity instruments, representing shares of common stock totaling
432,551,889, 233,331,656 and 163,726,275, respectively, on an as-converted basis.

24. Segment and Geographic Area Reporting

Our organization is managed from a sales perspective based on “go-to-market” sales channels, emphasizing shared
learning across end-user applications and common supplier/vendor relationships. These sales channels are structured to serve a
range of customers for our products and services. As a result of this structure, we concluded that we have one operating and
reportable segment — the design, development and sale of hydrogen products and solutions that help customers meet their
business goals while decarbonizing their operations. Our Chief Executive Officer was identified as the chief operating
decision maker (“CODM?”). All significant operating decisions made by management are based upon analysis of Plug on a
total company basis, including assessments related to our incentive compensation plans. The accounting policies of the
segment are the same as those described in the summary of significant accounting policies.

The information regularly provided to the CODM used to assess performance and allocate resources is the same as
the Company’s consolidated financial statements. The measure of segment profit or loss used by the CODM in assessing
segment performance and how to allocate resources is consolidated net loss which is presented in the consolidated statements
of operations. The CODM uses net loss in strategic planning, for example, decision making of whether to allocate resources
towards strengthening sales channels, investing in research and development, focusing on cost-down initiatives, and/or
analyzing company overhead in respect to specific products and service lines. Net loss is also used to monitor budget versus
actual results and is considered in assessments related to company-wide incentive compensation. The significant segment
expenses included within the segment measure of profit or loss are total costs of revenue, research and development, selling,
general and administrative, and impairment. Other segment items are comprised of restructuring, change in fair value of
contingent consideration, interest income, interest expense, other income/(expense), net, realized loss on investments, net,
change in fair value of equity securities, loss on extinguishment of convertible debt instruments and debt, change in fair value
of convertible debt instruments and debt, inducement of common warrant exercise, change in fair value of warrant liabilities,
loss on equity method investments, income tax (expense)/benefit and net loss attributable to non-controlling interest, which
are presented in the consolidated statements of operations. The CODM is not regularly provided a measure of segment assets.
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The following table presents reported segment revenue, significant segment expenses, other segment items and
segment measure of profit/(loss):

Year ended December 31,

2025 2024 2023
Total net revenue $ 709,919 $ 628,814 $ 891,340
Cost of revenue:
Sales of equipment, related infrastructure and other $ 477,741) $ (696,087) $ (765,575)
Services performed on fuel cell systems and related infrastructure (70,353) (57,766) (75,412)
Benefit/(provision) for loss contracts related to service 24,607 (48,539) (86,346)
Power purchase agreements (178,733) (216,947) (218,936)
Fuel delivered to customers and related equipment (248,061) (228,827) (246,318)
Other costs of revenue (1,678) (5,535) (6,544)
Operating expenses:
Research and development $ (57,960) $ (77,226) $ (113,745)
Selling, general and administrative (379,570) (376,110) (422,469)
Impairment (785,444) (949,315) (269,494)
Other segment items, net(!) $ (166,580) $ (77,163)  $ (55,334)

&*

Consolidated net loss attributable to Plug Power Inc. (1,631,594) $  (2,104,701) $ (1,368,833)

(1) Included in other segment items are comprised of restructuring, change in fair value of contingent consideration, interest
income, interest expense, other income/(expense), net, realized loss on investments, net, change in fair value of equity
securities, loss on extinguishment of convertible debt instruments and debt, change in fair value of convertible debt
instruments and debt, inducement of common warrant exercise, change in fair value of warrant liabilities, loss on equity
method investments, income tax (expense)/benefit and net loss attributable to non-controlling interest

The revenue and long-lived assets based on geographic location are as follows (in thousands):

Revenues Long-lived Assets
Year ended December 31, As of December 31,
2025 2024 2023 2025 2024
United States $ 535936 $ 428215 $ 741,498 $ 573,677 $ 1,208,096
Other foreign countries 173,983 200,599 149,842 57,308 72,208
Total $ 709919 $ 628,814 $ 891,340 $ 630,985 $ 1,280,304

25. Commitments and Contingencies
Restricted Cash

In connection with certain of the noted sale/leaseback agreements, cash of $352.3 million and $476.2 million,
respectively, was required to be restricted as security as of December 31, 2025 and 2024, which will be released over the lease
term. As of December 31, 2025 and 2024, the Company also had certain letters of credit and bank guarantees backed by
security deposits totaling $193.1 million and $285.1 million, respectively, of which $159.6 million and $242.7 million are
security for the above noted sale/leaseback agreements, respectively, and $33.5 million and $42.4 million are customs related
letters of credit and bank guarantees, respectively.

As of December 31, 2025 and 2024, the Company had $80.0 million and $73.7 million, respectively, held in escrow
related to the construction of certain hydrogen production plants.

Litigation

Legal matters are handled in the ordinary course of business. The outcome of any such matters, regardless of the
merits, is inherently uncertain; therefore, assessing the likelihood of loss and any estimated damages is difficult and subject to
considerable judgment. Liabilities for loss contingencies arising from claims, assessments, litigation, fines, and penalties and
other sources are recorded when it is probable that a liability has been incurred and the amount can be reasonably
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estimated. Legal costs incurred in connection with loss contingencies are expensed as incurred. While we are not in a position
to accurately predict the outcome of any legal or other proceedings, where there is at least a reasonable possibility that a loss
may be incurred, GAAP requires us to disclose an estimate of the reasonably possible loss or range of loss, if material, or
make a statement that such an estimate cannot be made. Except for below, a reasonably possible loss or range of loss
associated with any individual legal proceeding cannot be currently estimated.

Securities Litigation and Related Stockholder Derivative Litigation
2023 Securities Action and Related Derivative Litigation

A consolidated action is pending in the United States District Court for the District of Delaware asserting claims
under the federal securities laws against the Company and certain of its senior officers on behalf of a putative class of
purchasers of the Company’s securities, styled In re Plug Power, Inc. Securities Litigation, No. 1:23-cv-00576-MN (the “2023
Securities Action”). The plaintiffs filed a consolidated complaint on September 28, 2023, in which they assert claims under the
federal securities laws against the Company and four of its senior officers, Mr. Marsh, Mr. Middleton, Sanjay Shrestha, and
former officer David Mindnich, on behalf of a putative class of purchasers of the Company’s common stock between January
19, 2022 and March 1, 2023. The complaint alleges that the defendants made “materially false and/or misleading statements”
about the Company’s business and operations, including the Company’s revenue goals for 2022, its ability to effectively
manage its supply chain and product manufacturing, and its progress in construction of new hydrogen production capacity. On
February 4, 2025, the Court issued an opinion and order dismissing the consolidated complaint, with leave to replead. The
plaintiffs filed an amended complaint on February 25, 2025, in which they no longer name Mr. Mindnich. Defendants filed a
motion to dismiss the second amended complaint on April 30, 2025, and briefing was completed on July 23, 2025.

Beginning on September 13, 2023, three separate actions were filed in the U.S. District Court for the District of
Delaware and in the U.S. District Court for the Southern District of New York asserting claims derivatively, on behalf of the
Company, against certain former and current Company officers and directors based on the allegations and claims in the 2023
Securities Action. Those cases have been consolidated in the District of Delaware under the caption In re Plug Power, Inc.
Stockholder Deriv. Litig., No. 1:23-cv-01007-MN (D. Del.). The defendants named in the constituent complaint were Mr.
Marsh, Mr. Middleton, Mr. Mindnich, Martin Hull, Ms. Helmer, Mr. Kenausis, Mr. McNamee, Mr. Schneider, Mr. Silver, Mr.
Willis, and current or former directors Jean Bua, Kavita Mahtani, and Kyungyeol Song. In an order entered on April 26, 2024,
the Court approved the parties’ stipulation to stay all proceedings until motions to dismiss have been resolved in the 2023
Securities Action.

2024 Securities Litigation

On March 22, 2024, Ete Adote filed a complaint in the United States District Court for the Northern District of New
York asserting claims under the federal securities laws against the Company, Mr. Marsh, and Mr. Middleton, on behalf of an
alleged class of purchasers of the Company’s common stock between May 9, 2023 and January 16, 2024, styled Adote v. Plug
Power, Inc. et al., No. 1:24-cv-00406-MAD-DJS (N.D.N.Y.). The complaint alleges that the defendants made misstatements
concerning the Company’s progress in construction of new hydrogen production capacity and its ability to effectively manage
its supply chain. On April 30, 2024, a second complaint asserting substantially similar claims against the same defendants, but
on behalf of a putative class of purchasers of the Company’s common stock between March 1, 2023 and January 16, 2024,
was filed in the Northern District of New York, styled Lee v. Plug Power, et al., No. 1:24;cv-0598-MAD-DJS (N.D.N.Y.). On
November 25, 2024, the magistrate judge issued an order consolidating the two cases and appointing lead plaintiffs. Lead
plaintiff filed a consolidated complaint on August 25, 2025. All defendants filed motions to dismiss the complaint, and
briefing was completed on December 23, 2025.

Other Litigation

On October 23, 2024, a case entitled First Solar, Inc. v. Plug Power Inc., Index No. 655610/2024 was filed in the
New York State Supreme Court, New York County, asserting a claim for breach of contract associated with a purchase order
for solar panels manufactured by First Solar to be purchased by the Company. The complaint seeks monetary relief along with
pre-judgment interest. On December 22, 2025, First Solar moved for summary judgment, which has been fully
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briefed and is pending oral argument. As of December 31, 2025, the Company recorded an accrual related to ongoing
litigation costs.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to credit risk consist principally of cash, cash equivalents,
restricted cash, accounts receivable and marketable securities. Cash and restricted cash are maintained in accounts with
financial institutions which, at times, may exceed the Federal depository insurance coverage of $250 thousand. The Company
has not experienced losses on these accounts and management believes, based upon the quality of the financial institutions,
that the credit risk with regard to these deposits is not significant.

Concentrations of credit risk with respect to receivables exist due to the limited number of select customers with
whom the Company has initial commercial sales arrangements. To mitigate credit risk, the Company performs appropriate
evaluation of a prospective customer’s financial condition.

As of December 31, 2025, one customer individually exceeded 10% of total consolidated accounts receivable with a
balance of $48.9 million, or 36.3%, of the Company’s consolidated accounts receivable. As of December 31, 2024, one
customer individually exceeded 10% of total consolidated accounts receivable with a balance of $38.5 million, or 24.5%, of
the Company’s consolidated accounts receivable.

For the year ended December 31, 2025, two customers individually exceeded 10% of total consolidated revenues.
One customer accounted for $171.8 million, or 24.2%, and one customer accounted for $101.7 million, or 14.3%, of total
consolidated revenues. For the year ended December 31, 2024, two customers individually exceeded 10% of total
consolidated revenues. One customer accounted for $104.6 million, or 16.6%, and one customer accounted for $90.9 million,
or 14.4%, of total consolidated revenues. For the year ended December 31, 2023, two customers individually exceeded 10% of
total consolidated revenues. One customer accounted for $209.0 million, or 23.4%, and one customer accounted for $97.0
million, or 10.9%, of total consolidated revenues.

Unconditional Purchase Obligations

The Company has entered into certain off—balance sheet commitments that require the future purchase of goods or
services (“unconditional purchase obligations™). The Company’s unconditional purchase obligations primarily consist of
supplier arrangements, take or pay contracts and service agreements. For certain vendors, the Company’s unconditional
obligation to purchase a minimum quantity of raw materials at an agreed upon price is fixed and determinable; while certain
other raw material costs will vary due to product forecasting and future economic conditions.

Future payments under non-cancelable unconditional purchase obligations with a remaining term in excess of one
year as of December 31, 2025, were as follows (in thousands):

2026 31,451
2027 36,577
2028 39,555
2029 _
2030 _
2031 and thereafter _
Total 107,583

During 2025, the Company finalized the renegotiation of a supplier arrangement that previously contained minimum
purchase requirements which resulted in the Company recording a charge of $40.3 million in selling, general and
administrative expenses in the consolidated statements of operations. As of December 31, 2025, the Company made payments
of $13.1 million and had a remaining liability of $27.2 million which was recorded in contingent consideration, loss accrual
for service contracts, and other current liabilities.
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26. Related Party Transactions
SK Plug Hyverse

As disclosed in Note 7, “Investments,” on December 31, 2025, the Company executed the Share Purchase Agreement
with SK Innovations to sell its full 49% common stock ownership in SK Plug Hyverse. SK Plug Hyverse was our 49/51 joint
venture that aimed to provide hydrogen fuel cell systems, hydrogen fueling stations, electrolyzers and clean hydrogen to the
Korean and other selected Asian markets. For the years ended December 31, 2025, 2024 and 2023, we recognized related
party revenue of $0, $6.4 million and $2.3 million, respectively, associated with SK Plug Hyverse. As of December 31, 2025
and 2024, we had related party outstanding accounts receivable of $0 and $3.5 million, respectively.

HyVia

On December 10, 2024, HyVia announced that it entered into receivership proceedings opened by judgment of the
Commercial Court of Versailles. On February 18, 2025, HyVia entered into a judicial liquidation proceeding opened by
judgment of the Economic Activities Court of Versailles (judgment publication being still pending). HyVia was our 50/50 joint
venture that manufactured and sold fuel cell powered electric light commercial vehicles (“FCE-LCVs”) and supplied
hydrogen fuel and fueling stations to support the FCE-LCV market, in each case primarily in Europe. For the years ended
December 31, 2025, 2024 and 2023, we recognized related party revenue of $0, $5.0 million and $13.9 million, respectively,
associated with HyVia. As of December 31, 2025 and 2024, we had no related party outstanding accounts receivable.

27. Government Assistance

Government assistance whose primary condition is the purchase, construction, or acquisition of a long-lived asset are
considered asset-based assistance and are recognized as a reduction to such asset’s cost-basis, which reduces future
depreciation. The Company recorded a reduction in its property, plant and equipment balance in the consolidated balance
sheets in the amount of $1.7 million and $0 during the years ended December 31, 2025 and 2024, respectively. Other
government assistance not related to long-lived assets are considered income-based assistance, which are recognized as a
reduction to the research and development expense financial statement line item in the consolidated statements of operations
in the amounts of $6.9 million, $1.8 million and $0 during the years ended December 31, 2025, 2024 and 2023, respectively.

On January 16, 2025, Plug Power Energy Loan Borrower LLC, a wholly owned indirect subsidiary of the Company,
finalized a loan guarantee of up to $1.66 billion with the U.S. Department of Energy (the “DOE”) through the DOE’s Loan
Program Office to finance the development, construction, and ownership of up to six green hydrogen production facilities. On
November 7, 2025, the Company announced that it suspended activities related to the DOE loan program. As a result, the
Company recorded a charge to its capitalized closing fees related to DOE loan guarantee of $13.2 million during the year
ended December 31, 2025 to selling, general and administrative expenses in the consolidated statements of operations.

In August 2022, the IRA was enacted into law and is effective for taxable years beginning after December 31, 2022.
The IRA contains numerous credits and incentives that are relevant to the Company including: (i) a new Section 45V Credit
for Production of Clean Hydrogen, which provides a lean hydrogen production tax credit (“PTC”) of up to $3 per kg of
qualified clean hydrogen over a 10-year credit period for the production of qualified clean hydrogen at a qualified facility in
the United States; (ii) an extension and amendment of the Section 48 Investment Tax Credit (“ITC”) for Qualified Fuel Cell
Properties, including fuel cell technology; (iii) a new Section 48 Investment Tax Credit for Energy Storage Technologies,
which expands the applicability of the investment tax credit to include standalone energy storage projects, among other things;
and (iv) a new Section 48E Clean Electricity Investment Tax Credit, which provides a tax credit for investment in facilities
that generate clean electricity, among other provisions.
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Section 45V Credit for Production of Clean Hydrogen

In 2024, the Company determined that it qualifies for the clean hydrogen PTC resulting from operation of the
Company’s hydrogen production plant located in Georgia. The Company has chosen elective pay, also referred to as direct
pay, which makes the PTC refundable as the Company can receive the full value of the credit from the Internal Revenue
Service. This election will apply to the 2024 taxable year and the four subsequent taxable years unless revoked.

For the year ended December 31, 2025 the Company recognized PTC of $7.1 million as a reduction to the fuel
delivered to customers and related equipment costs of revenue financial statement line item in the consolidated statements of
operations and $7.7 million as an increase to the other assets financial statement line item in the consolidated balance sheets.
For the year ended December 31, 2024 the Company recognized PTC of $4.0 million as a reduction to the fuel delivered to
customers and related equipment costs of revenue financial statement line item in the consolidated statements of operations
and $4.5 million as an increase to the other assets financial statement line item in the consolidated balance sheets.

Section 48 Investment Tax Credit for Qualified Fuel Cell Properties of Energy Storage Technologies

In 2024, the Company determined that it qualified for the Section 48 ITC for Qualified Fuel Cell Properties of
Energy Storage Technologies related to its hydrogen storage and liquefaction assets. A base rate credit of 6% is available to
qualified energy storage property in the year that it is placed in-service, with availability of increased credit rates if the
property qualifies. The Company determined that it qualified for a rate credit of 30%. As the ITC is considered a transferable
tax credit, the Company accounts for it as a grant related to assets. Therefore, the ITC will be recognized as a reduction to its
hydrogen storage and liquefaction assets cost-basis, recognized within the property, plant, and equipment, net financial
statement line item of the consolidated balance sheets, which will reduce future depreciation over the next 30 years. The
amount of the ITC, which was recognized in the prepaid expenses, tax credits, and other current assets financial statement line
item of the consolidated balance sheets as of December 31, 2025 and 2024, was $0 and $31.3 million, respectively.

28. Variable Interest Entities
Hidrogenii

Our wholly-owned subsidiary, Plug Power LA JV, LLC, created a joint venture with Niloco Hydrogen Holdings LLC,
a wholly-owned subsidiary of Olin, named “Hidrogenii” in the third quarter of 2022. We believe Hidrogenii will support
reliability of supply and speed to market for hydrogen throughout North America and set the foundation for broader
collaboration between Plug and Olin. Hidrogenii began the construction of a 15-ton-per-day hydrogen plant in St. Gabriel,
Louisiana. Hidrogenii is owned 50% by Plug Power LA JV, LLC and 50% by Niloco Hydrogen Holdings LLC.

The Company has determined Hidrogenii to be a VIE, and the Company is considered to be the VIE’s primary
beneficiary, as we determined we have both the power to direct the activities that most significantly impact the economic
performance of the VIE and the obligation to absorb losses or the right to receive benefits that could potentially be significant
to the VIE. On an ongoing basis, we are contractually obligated to certain operational capital funding. We consolidate the joint
venture’s results within our single consolidated reportable segment. Hidrogenii has similar risks to those described in Item 1A,
“Risk Factors,” in this Annual Report on Form 10-K.
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The table below summarizes balances associated with Hidrogenii as reflected on our consolidated balance sheets as
of December 31, 2025 (in thousands). The VIE’s assets can be used to settle only the VIE’s obligations and the creditors
related to the VIE’s liabilities have no recourse against the general credit of the Company:

As of December 31,

2025 2024
Assets
Cash and cash equivalents $ 1,465 § 667
Inventory, net 98 —
Prepaid expenses, tax credits and other current assets 32 242
Total current assets 1,595 909
Property, plant, and equipment, net 50,206 147,696
Total assets $ 51,801 148,605
Liabilities
Accounts payable $ 785 § 1,340
Accrued expenses 526 27
Total liabilities $ 1,311 1,367
Stockholder's equity
Stockholders' equity $ 50,490 $ 147,238
Total stockholders' equity $ 50,490 147,238
Total liabilities and stockholders' equity $ 51,801 $ 148,605

29. Subsequent Events
Amendment to Increase Authorized Shares of Common Stock

On February 12, 2026, the Company’s stockholders approved an amendment to the Company’s amended and restated
certificate of incorporation, as amended, to increase the number of authorized shares of the Company’s common stock from
1,500,000,000 shares to 3,000,000,000 shares. The amendment became effective February 12, 2026 upon its filing with the
Secretary of State of the State of Delaware.

Infrastructure Optimization Initiative

On February 24, 2026, the Company entered into a definitive agreement with Stream US Data Centers, LLC pursuant
to which the Company agreed to sell certain real property and related assets located in the Town of Alabama, Genesee County,
New York. The Company will be entitled to receive a purchase price ranging between $132.5 million and $142.0 million,
depending on the timing of closing and the removal status of certain hydrogen storage spheres located on the property. The
transaction is expected to close on or before June 30, 2026, subject to closing conditions.
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Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

PLUG POWER INC.
By: /s/ ANDREW MARSH
Andrew Marsh
Chief Executive Officer

Date: March 2, 2026




Exhibit 4.13
PLUG POWER INC.

DESCRIPTION OF SECURITIES REGISTERED
UNDER SECTION 12 OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED

Plug Power, Inc., a Delaware corporation, has one class of securities registered under Section 12 of the Securities
Exchange Act of 1934, as amended, referred to herein as the Exchange Act: common stock, par value $0.01 per share, referred
to herein as the Common Stock. The following description sets forth certain material terms and provisions of the Common
Stock. This description also summarizes relevant provisions of the Delaware General Corporation Law, referred to herein as
the DGCL. The following summary does not purport to be complete and is subject to, and is qualified in its entirety by
reference to, the applicable provisions of the DGCL and our Amended and Restated Certificate of Incorporation, as amended
from time to time, referred to herein as the Certificate of Incorporation, and our Seventh Amended and Restated Bylaws, as
amended from time to time, referred to herein as the Bylaws, copies of which are incorporated by reference as an exhibit to
our Annual Report on Form 10-K of which this Exhibit 4.13 is a part. We encourage you to read the Certificate of
Incorporation, the Bylaws and the applicable provisions of the DGCL for additional information. References in this Exhibit
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4.13 to “Plug Power,” the “Company,” “we,” “our” or “us” refer to Plug Power Inc.
General
Authorized Shares

The Certificate of Incorporation authorizes us to issue up to 3,005,000,000 shares, of which (i) 3,000,000,000 shares
are classified as shares of Common Stock, and (ii) 5,000,000 shares are classified as preferred stock, par value $0.01 per
share, consisting of 170,000 shares of Series A Junior Participating Cumulative Preferred Stock and 4,830,000 shares of
undesignated preferred stock. As of December 31, 2025, there were no shares of Series A Junior Participating Cumulative
Preferred Stock outstanding.

Power to Issue Additional Shares of Common Stock and Preferred Stock, and Reclassify Shares of Stock

Additional shares of authorized Common Stock and preferred stock may be issued, as authorized by our board of
directors from time to time, without stockholder approval, except as may be required by applicable securities exchange
requirements. The Certificate of Incorporation authorizes our board of directors to classify any unissued shares of preferred
stock and to reclassify any previously classified but unissued shares of any series into other classes or series of stock. Prior to
the issuance of shares of each class or series of preferred stock, the Company’s board of directors will set the terms,
preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications and terms or conditions of redemption for each such class or series.

Voting Rights

The holders of Common Stock possess exclusive voting rights in us, except to the extent our board of directors
specifies voting power with respect to any other class of securities issued in the future. Each holder of our Common Stock is
entitled to one vote for each share held of record on each matter submitted to a vote of stockholders, including the election of
directors. The holders of one-third of the stock issued and outstanding and entitled to vote, present in person or represented by
proxy, shall constitute a quorum for the transaction of business at all meetings of the stockholders.

Stockholders do not have any right to cumulate votes in the election of directors. Consequently, the holders of a
majority or, in certain circumstances, a plurality of the shares of Common Stock entitled to vote in any election of directors
may elect all of the directors standing for election. In an uncontested election, a director nominee will be elected to the board
of directors only if the votes cast for such nominee’s election exceed the votes cast against such nominee’s election. In a
contested election, or otherwise where the number of director nominees exceeds the number of directors to be elected,
directors shall be elected by a plurality of the votes cast.




With respect to matters other than the election of directors, at any meeting of the stockholders at which a quorum is
present or represented, the affirmative vote of a majority of the voting power of the shares present in person or represented by
proxy at such meeting and entitled to vote on the subject matter shall be the act of the stockholders, except as otherwise
required by law.

Dividend and Liquidation Rights

Subject to the preferences that may be applicable to any then outstanding preferred stock, each holder of our
Common Stock is entitled to share ratably in distributions to stockholders and to receive ratably such dividends, if any, as may
be declared from time to time by our board of directors out of legally available funds. In the event of our liquidation,
dissolution or winding up, holders of our Common Stock will be entitled to share ratably in the net assets legally available for
distribution to stockholders after the payment of all of our debts and other liabilities, subject to the satisfaction of any
liquidation preference granted to the holders of any outstanding shares of preferred stock.

Terms of Conversion, Sinking Fund Provisions, Redemption

All of the outstanding shares of Commons Stock are, and the shares of Common Stock issued upon the conversion of
any securities convertible into our Common Stock will be, duly authorized, fully paid and nonassessable. Holders of our
Common Stock have no preemptive, conversion or subscription rights, and there are no redemption or sinking fund provisions
applicable to our Common Stock. The rights, preferences and privileges of the holders of our Common Stock are subject to,
and may be adversely affected by, the rights of any series of our preferred stock that we may designate and issue in the future.

Delaware Anti-Takeover Law and Provisions of our Certificate of Incorporation and Bylaws
Delaware Anti-Takeover Law

We are subject to Section 203 of the DGCL. Section 203 generally prohibits a public Delaware corporation from
engaging in a “business combination” with an “interested stockholder” for a period of three years after the date of the
transaction in which the person became an interested stockholder, unless:

e prior to the date of the transaction, the board of directors of the corporation approved either the business
combination or the transaction which resulted in the stockholder becoming an interested stockholder;

e the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the
transaction commenced, excluding for purposes of determining the number of shares outstanding (a) shares
owned by persons who are directors and also officers and (b) shares owned by employee stock plans in which
employee participants do not have the right to determine confidentially whether shares held subject to the plan
will be tendered in a tender or exchange offer; or

e on or subsequent to the date of the transaction, the business combination is approved by the board and authorized
at an annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at least
two-thirds of the outstanding voting stock which is not owned by the interested stockholder.

Section 203 defines a business combination to include:

e any merger or consolidation involving the corporation and the interested stockholder;

e any sale, transfer, pledge or other disposition involving the interested stockholder of 10% or more of the assets of
the corporation;

e subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of
the corporation to the interested stockholder;

e and the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other
financial benefits provided by or through the corporation.




In general, Section 203 defines an interested stockholder as any entity or person beneficially owning 15% or more of
the outstanding voting stock of the corporation or any entity or person affiliated with or controlling or controlled by the entity
or person.

Certificate of Incorporation and Bylaws

Provisions of our Certificate of Incorporation and Bylaws may delay or discourage transactions involving an actual
or potential change in our control or change in our management, including transactions in which stockholders might otherwise
receive a premium for their shares or transactions that our stockholders might otherwise deem to be in their best interests.
Therefore, these provisions could adversely affect the price of our Common Stock. Among other things, our Certificate of
Incorporation and Bylaws:

e permit our board of directors to issue up to 5,000,000 shares of preferred stock, with any rights, preferences and
privileges as they may designate;

e provide that the authorized number of directors may be changed only by resolution of the board of directors;

e provide that all vacancies, including newly created directorships, may, except as otherwise required by law and
subject to the rights of the holders of any series of preferred stock, be filled by the affirmative vote of a majority
of directors then in office, even if less than a quorum;

e divide our board of directors into three classes;

e generally require that any action to be taken by our stockholders must be effected at a duly called annual or
special meeting of stockholders and not be taken by written consent;

e provide that stockholders seeking to present proposals before a meeting of stockholders or to nominate
candidates for election as directors at a meeting of stockholders must provide notice in writing in a timely
manner, and also specify requirements as to the form and content of a stockholder’s notice;

e do not provide for cumulative voting rights (therefore allowing the holders of a majority of the shares of
Common Stock entitled to vote in any uncontested election of directors to elect all of the directors standing for
election, if they should so choose); and

e provide that, except as otherwise required by statute and subject to the rights of the holders of any series of
preferred stock, special meetings of our stockholders may be called only by the board of directors pursuant to a
resolution adopted by a majority of the directors then in office.

The amendment of any of these provisions, with the exception of the ability of our board of directors to issue shares
of preferred stock and designate any rights, preferences and privileges thereto, would require approval by the holders of at
least two-thirds of our then outstanding Common Stock.

Transfer Agent and Registrar

The transfer agent and registrar for our Common Stock is Broadridge Corporate Issuer Solutions, Inc. The transfer
agent and registrar’s address is P.O. Box 1342, Brentwood, NY 11717.

Stock Exchange Listing

Our Common Stock trades on the NASDAQ Capital Market under the symbol “PLUG.”
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PLUG POWER, INC.
NON-EXECUTIVE CHAIRMAN AGREEMENT

This Non-Executive Chairman Agreement (the “Agreement”) is entered into as of March 2, 2026 (the “Effective Date”), by and
between Plug Power Inc. (the “Company”) with a business address of 125 Vista Boulevard, Slingerlands, New York 12159, and Andrew J.
Marsh (the “Chairman”). The Board of Directors (the “Board”) of the Company desires to have the Chairman serve as the Chairman of the
Board, and the Chairman is willing to perform such services, on the terms described below. In consideration of the mutual promises
contained herein, the parties agree as follows:

1. Term. From and after the Effective Date, the Chairman shall serve as Chairman of the Board and as a director on the
Board in a non-executive capacity and shall not be either an employee or officer of the Company, or serve in any other position with the
Company or any of its affiliates, other than in a transitional advisor role pursuant to that certain Transitional Consulting Agreement entered
into by and between the Chairman and the Company, dated on or about March 2, 2026 (the “Transitional Consulting Agreement”). The
term of the Chairman’s service as non-executive Chairman of the Board under this Agreement shall commence on the Effective Date and
end on the two-year anniversary of the Effective Date (the “Term”); provided, however, that prior to the time that the Term would otherwise
expire, the Term may be extended for a period of one additional fiscal year by mutual agreement of the Chairman and the Board and there
shall be no limit on the number of times that the Chairman and the Board may agree to such an extension (such additional one-year
period(s), the “Extended Term”) and references in this Agreement to the Term shall include the Extended Term.

2. Duties. The Chairman shall serve as the non-executive Chairman of the Board, and shall, in a manner consistent with
applicable legal and corporate governance standards: (i) regularly attend and preside at Board meetings; (ii) chair the annual meeting of the
Company’s stockholders; (iii) support critical external relationships, as determined by the Company’s Chief Executive Officer and Chief
Financial Officer; and (iv) perform such other duties as are customary for a non-executive chair.

3. Commitment. During the Term, the Chairman will devote such time as is reasonably necessary to discharge the duties
and responsibilities assigned to the Chairman hereunder and shall serve the Company faithfully and to the best of his ability.

4. Compensation.

(a) Annual Cash Retainer. During the Term, the Chairman shall be entitled to receive an annual cash retainer equal
to $200,000 USD (the “Cash Retainer”), payable on a quarterly basis in arrears. The Cash Retainer shall be in lieu of and not in addition to
any cash directors’ fees or other cash compensation otherwise payable to non-employee members of the Board under the Company’s Third
Amended and Restated Non-Employee Director Compensation Policy (as amended from time to time, the “Director Compensation
Policy”).

(b) Annual Equity Retainer. In addition to the Cash Retainer, subject to the Chairman’s continued Service
Relationship (as defined in the Company’s 2021 Stock Option and




Incentive Plan (as amended from time to time, the “Plan”)) with the Company on each applicable date of grant, the Chairman shall
automatically, without further resolution by the Board or the Compensation Committee of the Board, receive (i) an initial, one-time equity
award (the “Initial Award”) and (ii) thereafter, an annual equity award with a Value (as defined below) of $225,000 (the “Annual Award”).
The Initial Award shall be granted on the Effective Date and shall be in the form of a non-qualified stock option, which shall vest in full on
the one-year anniversary of the date of grant; provided, however, that all vesting shall cease if the Chairman ceases to have a Service
Relationship (as defined in the Plan), unless the Board determines in its discretion that the circumstances warrant continuation of vesting.
The Initial Award shall expire ten years from the date of grant and shall have a per share exercise price equal to the Fair Market Value (as
defined in the Plan) of the Company’s common stock on the date of grant. Unless otherwise determined by the Board or the Compensation
Committee of the Board, each Annual Award will be granted on each anniversary of the Effective Date occurring during the Term and will
be fifty percent (50%) in the form of a non-qualified stock option and fifty percent (50%) in the form of restricted common stock, and each
such award will vest in full on the first anniversary of the date of grant; provided, however, that all vesting shall cease if the Chairman
ceases to have a Service Relationship, unless the Board determines in its discretion that the circumstances warrant continuation of vesting.
The stock option portion of each Annual Award shall expire ten years from the date of grant and shall have a per share exercise price equal to
the Fair Market Value (as defined in the Plan) of the Company's common stock on the date of grant. Each Initial Award and Annual Award
will be subject to the terms of the Plan and the applicable award agreement(s). All outstanding Initial Award and Annual Awards held by the
Chairman shall become fully vested upon a Sale Event (as defined in the Plan). Except with respect to the Initial Award and the Annual
Awards, the Chairman shall not be eligible to receive any other equity award under the Director Compensation Policy. For purposes of this
Agreement, “Value” means with respect to (i) any stock option award, the grant date fair value of the option (i.e., Black-Scholes Value)
determined in accordance with the reasonable assumptions and methodologies employed by the Company for calculating the fair value of
options under Financial Accounting Standard Board Accounting Standards Codification Topic 718; and (ii) any award of restricted stock, the
product of (A) the closing price on the NASDAQ Capital Market (or such other market on which the Company’s common stock is then
principally listed) of one share of the Company’s common stock on the grant date, and (B) the aggregate number of shares of common stock
underlying such award.

(c) COBRA. The Chairman's coverage under the Company's group health plans shall continue to and including the
end of the month in which the Effective Date occurs. The Chairman may elect to continue coverage under such group health plans thereafter
pursuant to and in accordance with the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”). The Chairman
will be responsible for payment of premiums for continuation coverage under COBRA. In recognition of the cessation of subsidized group
health plan coverage, the Company shall provide a payment to the Chairman equal to the Company's share of the monthly group health
premiums in effect for current employees on the Effective Date, multiplied by twelve (12) (the “COBRA Subsidy Period”), less applicable
withholdings and deductions. Such payment shall be made in a lump sum within thirty (30) days following the commencement of the
Chairman's COBRA coverage, or, at the Company's election, in equal monthly instalments over the COBRA Subsidy Period.

(d) Existing_Equity Awards. The Chairman shall continue to vest in all outstanding equity awards held by the
Chairman as of the Effective Date, subject to the Chairman’s continued Service Relationship through each applicable vesting date, and such
equity awards shall continue to be governed by the terms of the Plan and each applicable award agreement. For the avoidance of doubt, the
Chairman’s cessation as the Company’s Chief Executive Officer and commencement as a non-executive Chairman pursuant to this
Agreement shall not constitute a termination of the Chairman’s Service Relationship with the Company for purposes of the Chairman’s
outstanding equity awards.




S. Business and Entertainment Expenses. During the Term, the Company shall provide reasonable administrative support
to the Chairman in connection with the performance of his duties as non-executive Chairman of the Board, consistent with past practice and
subject to the Company’s policies. During the Term, upon submission of appropriate documentation in accordance with its policies in effect
from time to time, the Company shall pay or reimburse the Chairman for all reasonable business-related expenses that the Chairman incurs
in performing his duties under this Agreement. As a condition to reimbursement by the Company, the Chairman shall be required to submit
to the Company an itemized account, with receipts attached, within thirty (30) days after such expenses are incurred, and the Company shall
reimburse any expense within thirty (30) days after such amounts are approved for reimbursement.

6. Termination of Non-Executive Chairman.

(a) General. Nothing in this Agreement shall interfere with or limit in any way the right of the Company to remove
the Chairman from the Board in accordance with the Company’s governing documents and Delaware corporate law, provided that removal
from the position of non-executive Chairman shall not, by itself, constitute removal as a director. Upon cessation of the Chairman’s service
as a member of the Board for any reason, the Company shall have no obligation to provide the Chairman any additional compensation or
benefits other than (i) any annual cash compensation earned, but unpaid through the date of cessation, which amount shall be paid within
thirty (30) days following the date of cessation, and (ii) reimbursement of any unreimbursed business expenses, which amount shall be paid
pursuant to Section 5.

(b) Post-Service Obligations. The Chairman agrees that the Chairman will continue to comply with the provisions
of any non-disclosure, confidential information or similar agreement to which the Chairman is a party according to the terms of such
agreement, including the Chairman’s confidentiality obligations under the Transitional Consulting Agreement, including the confidentiality
provisions set forth in Exhibit C therein. The Chairman also agrees that upon the Chairman’s cessation as Chairman of the Board, the
Chairman will promptly deliver to the Company all documents and data of any nature containing or pertaining to the Company’s
confidential and proprietary information and that Chairman will not retain any such documents or data or any reproduction thereof, except
for those materials that are reasonably necessary for him to discharge competently any continuing duties and responsibilities as a member of
the Board, which materials shall be promptly returned at the time that the Chairman is no longer a member of the Board.

7. Indemnification. The Chairman and the Company shall enter into a separate indemnification agreement in substantially
the form approved by the Board (the “Indemnification Agreement”), which shall supersede any prior indemnification agreement between
the Company and the Chairman and which shall provide for indemnification and advancement of expenses to the fullest extent permitted by
applicable law.

8. Miscellaneous.
(a) Governing Law. This Agreement shall be governed by the laws of the State of New York, without giving effect

to the conflict of laws principles of such State. Any action or proceeding arising out of this Agreement shall be commenced exclusively in
courts located in




Albany, New York, and the parties hereby consent to the jurisdiction of any state or federal court located therein.

(b) Assignability. This Agreement shall be binding upon and inure to the benefit of (a) the heirs, beneficiaries,
executors and legal representatives of the Chairman upon the Chairman’s death and (b) any successor of the Company. Any such successor
of the Company shall be deemed substituted for the Company under the terms of this Agreement for all purposes. As used herein,
“successor” shall mean any person, firm, corporation or other business entity which at any time, whether by purchase, merger or otherwise,
directly or indirectly acquires all or substantially all of the assets or business of the Company. This Agreement shall not be assignable by the
Chairman. This Agreement may be assigned by the Company to a successor. Upon such assignment, the rights and obligations of the
Company hereunder shall become the rights and obligations of such affiliate or successor person or entity.

(c) Entire Agreement. This Agreement and any documents referred to herein constitute the entire agreement of the
parties with respect to the Chairman’s service as non-executive Chairman of the Board and supersede all agreements, arrangements and
understandings between the parties relating to the Chairman’s employment with the Company, including that certain employment agreement
by and between the Chairman and the Company, dated April 7, 2008 (the “Prior Employment Agreement”). Notwithstanding the
foregoing, (i) the Transitional Consulting Agreement (including Exhibit C thereto), (ii) the Indemnification Agreement and (iii) any equity
award agreements granted under the Company’s equity plans shall remain in full force and effect in accordance with their terms. For the
avoidance of doubt, all compensation, severance, bonus, change-in-control, benefit and other employment-related provisions contained in
the Prior Employment Agreement are hereby terminated and shall have no further force or effect except to the extent previously accrued and
unpaid

(d) Notices. Any notice required or permitted by this Agreement shall be in writing and shall be deemed sufficient
upon receipt, when delivered personally or by courier, overnight delivery service or confirmed facsimile, 48 hours after being deposited in
the regular mail as certified or registered mail (airmail if sent internationally) with postage prepaid, if such notice is addressed to the party to
be notified at such party’s address or facsimile number as set forth below, or as subsequently modified by written notice.

If to the Company: Plug Power Inc.
125 Vista Boulevard
Slingerlands, New York 12159
Attention: General Counsel

If to the Chairman: Andrew J. Marsh
[*‘k*]
(e) Severability. If any provision of this Agreement is found to be illegal or unenforceable, the other provisions shall

remain effective and enforceable to the greatest extent permitted by law.




IN WITNESS WHEREQOF, the parties hereto have executed this Non-Executive Chairman Agreement as of the Effective Date.

PLUG POWER INC. CHAIRMAN
By: /s/ GEORGE C. MCNAMEE By: /s/ ANDREW J. MARSH
Name: George C. McNamee Name: Andrew J. Marsh

Title: Lead Director Title: Chairman
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PLUG POWER INC.
TRANSITIONAL CONSULTING AGREEMENT

This Transitional Consulting Agreement (the “Agreement”) is made and entered into as of March 2, 2026 (the “Effective Date”)
by and between Plug Power Inc. (the “Company”), with a business address of 125 Vista Boulevard, Slingerlands, New York 12159 and
Andrew J. Marsh (the “Consultant”). The Company and Consultant may sometimes be referred to herein, individually, as a “party” and,
collectively, as the “parties.”

1. Transition of Roles. Effective as of the Effective Date, Consultant shall (i) cease serving as Chief Executive Officer of
the Company and shall resign from all officer positions and management roles with the Company and its subsidiaries, and (ii) no longer be
entitled to salary, bonus eligibility, or employee benefits except as otherwise expressly provided in a separate written agreement. Following
the Effective Date, Consultant shall not have executive authority, management responsibility, or authority to act on behalf of the Company,
except (i) in his capacity as a member of the Board of Directors of the Company (the “Board”) and non-executive Chairman pursuant to the
terms of that certain Non-Executive Chairman Agreement, dated on or about March 2, 2026 (the “Non-Executive Chairman Agreement”)
or (ii) as expressly authorized in connection with the performance of Services under this Agreement.

2. Consulting Relationship. During the term of this Agreement, Consultant will provide transitional consulting services (the
“Services”) to the Company as described on Exhibit A attached to and made a part of this Agreement. Consultant represents that Consultant
is duly licensed (as applicable) and has the qualifications, experience and ability to properly perform the Services. Consultant shall use
Consultant’s best efforts to perform the Services in a manner satisfactory to the Company. Consultant shall devote the time necessary to
perform the Services in a professional and workmanlike manner, as reasonably determined by the person designated by the Company from
time to time.

3. Fees. As consideration for the Services to be provided by Consultant and other obligations, the Company shall
compensate the Consultant as set forth on Exhibit B, attached to and made a part of this Agreement at the times specified therein.

4. Equity Awards. Consultant shall continue to vest in all outstanding equity awards held by Consultant as of the Effective
Date, subject to Consultant’s continued Service Relationship (as defined in the Company’s 2021 Stock Option and Incentive Plan (as
amended from time to time, the “Plan”)) through each applicable vesting date, and such equity awards shall continue to be governed by the
terms of the Plan and each applicable award agreement. For the avoidance of doubt, Consultant’s transition from Chief Executive Officer to
Consultant shall not constitute a termination of Consultant’s Service Relationship with the Company for purposes of Consultant’s
outstanding equity awards.

S. Expenses. Consultant shall not be authorized, without the prior written consent of the person designated by the Company
and as notified to the Consultant from time to time, to incur any expenses on behalf of the Company except expenses incurred in connection
with the performance of Services, including reasonable travel expenses. As a condition to reimbursement by the Company, Consultant shall
be required to submit to the Company an itemized account, with receipts attached, for all amounts expended and related to Services provided
under this Agreement within thirty (30) days after such expenses are incurred, and the Company shall reimburse any expense within thirty
(30) days after such amounts are approved for reimbursement. Notwithstanding the foregoing, during the Term, Consultant may retain and
use a Company-issued laptop computer, which shall remain the property of the Company and shall be subject to the Company’s information
security, confidentiality, and acceptable use policies. Consultant shall return such equipment promptly upon termination of this Agreement.




6. Term and Termination.

(a) Consultant shall serve as a consultant to the Company for a period commencing on March 2, 2026, and
continuing for two (2) years thereafter (“Initial Term”). Upon expiration of the Initial Term, this Agreement may be renewed for additional
successive one (1) year terms upon written agreement of both Parties (each a “Renewal Term” and together with the Initial Term, the
“Term”). If the Term is renewed for any Renewal Terms pursuant to this Section 6(a), the terms and conditions of this Agreement during
each such Renewal Term shall be the same as the terms and conditions in effect immediately prior to such renewal. The Company may
terminate this Agreement for its convenience at any time following the expiration of the Initial Term upon fifteen (15) days’ prior written
notice to the Consultant.

(b) In the event of the termination of this Agreement, the Consultant shall be entitled to receive fees for the period for
which the Services are provided by the Consultant and duly accepted by the Company prior to the date of such termination. Save as
aforesaid, the Consultant shall not be entitled to claim from the Company any damages, compensation or any other amount whatsoever on
the termination of this Agreement. On the termination of this Agreement, the Consultant shall promptly deliver to the Company or its
designee all unused materials and other documents and information provided under this Agreement to the Consultant. The termination of this
Agreement shall not relieve the Company or the Consultant from any obligation to the other arising prior to such termination.

(c) Without prejudice to other rights the Company may have in this Agreement, law or by contract, the Company
shall also have the right to terminate this Agreement effective immediately upon notice to the Consultant in the event of the following:

@) The bankruptcy of the Consultant or the filing of a voluntary or involuntary petition in bankruptcy under
applicable laws, or the Consultant making an assignment for the benefit of any of its creditors generally;

(ii) A breach by the Consultant of any of the provisions of this Agreement or of any other contractual or
legal obligation to the Company that has not been cured within 30 (thirty) days after the Consultant receives written notice from the

Company of such breach;

(iii) The incapacity of the Consultant. “Incapacity” shall mean the failure to perform substantially all of one’s
regular business responsibilities for a continuous period of at least 30 (thirty) days in the opinion of the Company, acting reasonably;

(iv) An act or omission of the Consultant which, in the sole opinion of the Board, may damage or adversely
affect or reflect upon the Consultant, or the Consultant’s performance pursuant to this Agreement; or

) Any breach of the terms of the Confidentiality Agreement (as hereinafter defined) by the Consultant.




(d) Nothing contained herein shall be deemed to create any express or implied obligation on either party to renew or
extend this Agreement or, if the Consultant is continued or renewed as consultant after the term hereof, to create any right to continue such
relationship on the same terms and conditions contained herein.

(e) There shall be no other payment, other than as stated in Section 3, of any kind or nature due to or made to the
Consultant upon the expiration or termination of this Agreement, notwithstanding any investment or expenditure incurred by the Consultant
in order to render the Services to the Company. There shall be no payments made to the Consultant after the termination of this Agreement
as a result of the Consultant’s breach of this Agreement, notwithstanding any investment or expenditure incurred by the Consultant in order
to render the Services to the Company.

7. Independent Contractor. Consultant’s relationship with the Company shall be that of an independent contractor and not
that of an employee.

(a) Method of Provision of Services. Consultant shall be solely responsible for determining the method, details and
means of performing the Services.

(b) No Authority to Bind Company. Consultant has no authority to enter into contracts that bind the Company or
create obligations on the part of the Company without the prior written authorization of the person designated by the Company and as
notified to the Consultant from time to time.

(c) No Benefits. Consultant acknowledges and agrees that Consultant will not be eligible for any Company
employee benefits and, to the extent Consultant otherwise would be eligible for any Company employee benefits but for the express terms of
this Agreement, Consultant hereby expressly declines to participate in such Company employee benefits.

(d) Withholding; Indemnification. Consultant shall have full responsibility for applicable withholding taxes for all
compensation paid to Consultant pursuant to this Agreement and for compliance with all applicable labor and employment requirements
with respect to Consultant’s self-employment, sole proprietorship or other form of business organization, including, without limitation,
applicable worker’s compensation insurance coverage requirements. Consultant agrees to indemnify, defend and hold the Company harmless
from and against any liability for, or assessment of, any claims or penalties with respect to such withholding taxes, labor or employment
requirements, including any liability for, or assessment of, withholding taxes imposed on the Company by the relevant taxing authorities
with respect to any compensation paid to Consultant. The Consultant shall indemnify and keep indemnified the Company free and harmless
from and against any and all demands, claims, damages, loss and all costs, charges and expenses whatsoever (including, without limitation,
reasonable attorney’s fees and other dispute resolution costs), arising out of or as a result of any breach of terms and conditions of this
Agreement by the Consultant including any violation of intellectual property rights by Consultant (including but not limited to infringement
of any third party intellectual property rights).

8. Supervision of Consultant’s Services. All of the Services to be performed by Consultant pursuant to this Agreement
shall be as agreed between Consultant and the Board or




such person as the Board may designate from time to time. Consultant shall provide periodic updates to the Board regarding the Services
performed under this Agreement. For the avoidance of doubt, nothing in this Agreement shall modify Consultant’s reporting obligations in
his separate capacity as a non-executive Chairman of the Board.

9. Consulting or Other Services for Competitors. Consultant represents and warrants that Consultant does not presently
perform or intend to perform, during the Term, consulting or other services for, or engage in or intend to engage in an employment
relationship with, companies whose businesses or proposed businesses in any way involve products or services which would be competitive
with the Company’s products or services, or those products or services proposed or in development by the Company during the Term.

10. Confidentiality Agreement. Consultant shall sign the Confidential Information and Invention Assignment Agreement
(“Confidentiality Agreement”) attached to and made a part of this Agreement as Exhibit C, simultaneous with the execution of this
Agreement.

I1. Conflicts with this Agreement. Consultant represents and warrants that Consultant is not subject to any pre-existing
obligation in conflict with or in any way inconsistent with the provisions of this Agreement. Consultant represents and warrants that
Consultant’s performance of all the terms of this Agreement will not breach any agreement to keep in confidence proprietary information
acquired by Consultant in confidence or in trust prior to commencement of this Agreement. Consultant warrants that Consultant has the right
to disclose and/or or use all ideas, processes, techniques and other information, if any, which Consultant has gained from third parties, and
which Consultant discloses to the Company or uses in the course of performance of this Agreement, without liability to such third parties.
Notwithstanding the foregoing, Consultant agrees that Consultant shall not bundle with or incorporate into any deliveries provided to the
Company herewith any third party products, ideas, processes, or other techniques, without the express, written prior approval of the
Company. Consultant represents and warrants that Consultant has not granted and will not grant any rights or licenses to any intellectual
property or technology that would conflict with Consultant’s obligations under this Agreement. Consultant will not knowingly infringe upon
any copyright, patent, trade secret or other property right of any former client, employer or third party in the performance of the services
required by this Agreement. Consultant represents and warrants that this Agreement constitutes the Consultant’s valid and legally binding
obligation and will be enforceable against the Consultant in accordance with its terms.

12. Miscellaneous.

(a) Amendments and Waivers. Any term of this Agreement may be amended or waived only with the written
consent of the parties.

(b) Sole Agreement. This Agreement, including the Exhibits hereto, constitutes the sole agreement of the parties
with respect to the subject matter hereof and supersedes all prior oral negotiations and writings with respect to the subject matter hereof. For
the avoidance of doubt, nothing in this Section 12(b) shall affect or supersede the Non-Executive Chairman Agreement, the Indemnification
Agreement, or any equity award agreements between




the parties, each of which shall remain in full force and effect in accordance with their respective terms.

(c) Notices. Any notice required or permitted by this Agreement shall be in writing and shall be deemed sufficient
upon receipt, when delivered personally or by courier, overnight delivery service or confirmed facsimile, 48 hours after being deposited in
the regular mail as certified or registered mail (airmail if sent internationally) with postage prepaid, if such notice is addressed to the party to
be notified at such party’s address or facsimile number as set forth below, or as subsequently modified by written notice.

If to the Company: Plug Power Inc.
125 Vista Boulevard
Slingerlands, New York 12159
Attention: General Counsel

If to the Consultant: Andrew J. Marsh
[‘k**]
(d) Choice of Law. The validity, interpretation, construction and performance of this Agreement shall be governed

by the laws of the State of New York, without giving effect to the rules or principles of conflict of laws. Any action or proceeding arising
out of this Agreement shall be commenced exclusively in courts located in Albany, New York, and the parties hereby consent to the
jurisdiction of any state or federal court located therein.

(e) Severability. If any provision of this Agreement is held to be unenforceable under applicable law, this
Agreement shall continue in full force and shall be construed to the fullest extent possible so as to give effect to the intentions of the
provision(s) found to be unenforceable.

) Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed an original, but
all of which, taken together, shall constitute one and the same instrument.

(2) Sections and Other Headings. The section and other headings contained in this Agreement are for convenience
of reference only and shall not be deemed to modify or affect the interpretation of this Agreement.

(h) Advice of Counsel. EACH PARTY ACKNOWLEDGES THAT, IN EXECUTING THIS AGREEMENT, SUCH
PARTY HAS HAD THE OPPORTUNITY TO SEEK THE ADVICE OF INDEPENDENT LEGAL COUNSEL, AND HAS READ AND
UNDERSTOOD ALL OF THE TERMS AND PROVISIONS OF THIS AGREEMENT. THIS AGREEMENT SHALL NOT BE
CONSTRUED AGAINST ANY PARTY BY REASON OF THE DRAFTING OR PREPARATION HEREOF.

1) Modification. Neither this Agreement nor any provision hereof shall be modified, changed, discharged, or
terminated except by an instrument in writing signed by the




party against whom the enforcement of any modification, change, discharge or termination is sought.

() Waiver. No delay or omission on the part of either party in exercising any right shall operate as a waiver of such
right or any other right. A waiver on any one occasion shall not be construed as a bar to or waiver of any right on any future occasion.

[Signature Page Follows]




IN WITNESS WHEREOF, the parties have executed this Agreement on the date first set forth above.

PLUG POWER INC. CONSULTANT
By: /s/ GEORGE C. MCNAMEE By: /s ANDREW J. MARSH
Name: George C. McNamee Name: Andrew J. Marsh

Title: Lead Director




EXHIBIT A

DESCRIPTION OF CONSULTING SERVICES

The Services to be performed by the Consultant shall include, but not necessarily be limited to, the following:

Advisory Support to the Chief Executive Officer: Providing strategic counsel and institutional continuity to the Chief Executive
Officer, including historical perspective on the Company’s operations, commercial strategy and long-term objectives.

Government and Public Affairs Strategy: Supporting the Company’s engagement with federal, state and international
governmental stakeholders and advising on policy, regulatory and funding initiatives relevant to the hydrogen economy, clean
energy infrastructure and advanced fuel cell technologies.

Strategic Transactions and Capital Strategy: Advising on potential acquisitions, divestitures, joint ventures and strategic
partnerships; contributing to transaction strategy, diligence considerations and integration planning; and participating in strategic
discussions and Board-level evaluation of significant corporate transactions.

Product Strategy and Technology Roadmap: Providing advisory input regarding the Company’s product portfolio, including
hydrogen production, storage, distribution and fuel cell technologies, and contributing to long-term product roadmap and
commercialization strategy discussions.

Large-Scale Commercial and Infrastructure Development: Supporting strategic customer engagement and large-scale system
development initiatives consistent with the Company’s growth strategy in hydrogen production and fuel cell deployment.

Consultant shall be available and engaged and performing the Services for not more than thirty (30) hours per week without the Company’s
approval.
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EXHIBIT B
COMPENSATION
Consultant Fees
For Services rendered by Consultant pursuant to this Agreement, the Company shall pay Consultant at the quarterly rate of $155,000 USD
by the Company in arrears (pro-rated for any partial quarterly period of Service). Such payments shall be reported to Consultant as income

on a Form 1099-NEC.

Equity Compensation

Subject to the approval of the Board, in each quarter of the Term, Consultant will receive an equity award with a Value (as defined below) of
$150,000, provided, that such quarterly awards shall have an aggregate Value of no more than $600,000 on an annualized basis (each
quarterly award, the “Quarterly Award”). Each Quarterly Award shall be in the form of a stock option and shall vest in accordance with the
Company’s standard vesting schedule applicable to non-employee service providers as determined by the Board, or the Compensation
Committee of the Board, at the time of grant, subject to Consultant’s continued Service Relationship through each applicable vesting date.
Each Quarterly Award shall be subject to the terms and conditions of the Plan and the applicable stock option agreement. All outstanding
Quarterly Awards held by Consultant shall become fully vested upon a Sale Event (as defined in the Plan). The exercise price per share of
each Quarterly Award will be equal to the closing price on the NASDAQ Capital Market (or such other market on which the Company’s
common stock is then principally listed) of one share of the Company’s common stock on the grant date. For purposes of this Agreement,
“Value” means the grant date fair value of the option (i.c., Black-Scholes Value) determined in accordance with the reasonable assumptions
and methodologies employed by the Company for calculating the fair value of options under Financial Accounting Standard Board
(“FASB”) Accounting Standards Codification (“ASC”) Topic 718.
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EXHIBIT C

CONFIDENTIAL INFORMATION AND
INVENTION ASSIGNMENTS AGREEMENT

THIS AGREEMENT (this “Confidentiality Agreement”) is made and entered into as of [ 1, 202[_] (the “Effective
Date”) by and between Plug Power Inc. (the “Company”), with a business address of 125 Vista Boulevard, Slingerlands, New York 12159
and [ ] (the “Consultant”) with an address of [ ]. The Company and Consultant shall sometimes be referred

to, individually, as a “party” and, collectively, as the “parties.” Capitalized terms used herein and not defined herein, shall have the
meanings ascribed to them in the Agreement.

WITNESSETH:

WHEREAS, Consultant maintains a relationship with the Company in a capacity in which Consultant has received or contributed,
or may receive or contribute, to the Company’s proprietary or confidential information; and

WHEREAS, the Company develops and uses valuable technical and non-technical confidential and proprietary information which
it may wish to commercialize and protect either by patents, trademarks, copyrights, or by keeping secret and confidential.

NOW, THEREFORE, in consideration of the execution of that certain Agreement, by and between the Company and Consultant,
of even date herewith (the “Consulting Agreement”) and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Company and Consultant mutually covenant and agree that:

1. Consulting_Relationship. Nothing in this Confidentiality Agreement alters the Consultant’s status as an independent
contractor. The Company retains all rights to terminate the Consultant’s engagement by the Company pursuant to the Consulting
Agreement.

2. Proprietary Information.

(a) Company_Information. All intellectual property conceived, developed or reduced to practice by Consultant
during the Term and related to the business or activities of the Company shall be the sole and absolute property of the Company. The
Consultant agrees at all times during the Term and thereafter, to hold in strictest confidence, and not to use, except for the benefit of the
Company, to the extent necessary to perform the Services, or to disclose to any person, firm, corporation or other entity without written
authorization of the Company, any Proprietary Information (as defined herein) which the Consultant obtains or creates in performance of the
Services. The Consultant further agrees not to make copies of such Proprietary Information except as authorized by the Company. The
Consultant understands that “Proprietary Information” means any Company proprietary information, technical data, trade secrets or know-
how, including, but not limited to, research, product plans, products, services, suppliers, customer lists and customers, prices and costs,
markets, software, developments, inventions, laboratory notebooks, processes, formulas, technology, designs, drawings, engineering,
hardware configuration
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information, marketing, licenses, finances, budgets or other business information disclosed to the Consultant by the Company either directly
or indirectly in writing, orally or by drawings or observation of parts or equipment or created by the Consultant during the period of the
relationship in performance of the Services. The Consultant understands that “Proprietary Information” also includes, but is not limited to,
information pertaining to any aspects of the Company’s business which is either information not known by actual or potential competitors of
the Company or other third parties not under confidentiality obligations to the Company, or is otherwise proprietary information of the
Company or its customers or suppliers, whether of a technical nature or otherwise. The Consultant further understands that “Proprietary
Information” does not include any of the foregoing items which have become publicly and widely known and made generally available
through no wrongful act of the Consultant or of others who were under confidentiality obligations as to the item or items involved.

(b) Third Party Information. The Consultant recognizes that the Company has received and, in the future, will
receive confidential or proprietary information from third parties subject to a duty on the Company’s part to maintain the confidentiality of
such information and to use it only for certain limited purposes. The Consultant agrees to hold all such confidential or proprietary
information in the strictest confidence and not to disclose it to any person, firm or corporation or to use it except as necessary in carrying out
the Services in a manner consistent with the Company’s agreement with such third party.

3. Inventions.

(a) Assignment of Inventions. The Consultant agrees that the Consultant will promptly make full written disclosure
to the Company, will hold in trust for the sole right and benefit of the Company, and hereby assigns to the Company, or its designee, all of
the Consultant’s right, title and interest perpetually and throughout the world in and to any and all inventions, original works of authorship,
developments, concepts, know-how, improvements or trade secrets, whether or not patentable or registrable under copyright or similar laws,
which the Consultant may solely or jointly conceive or develop or reduce to practice, or cause to be conceived or developed or reduced to
practice, during the relationship (collectively referred to as “Inventions™), except as provided in Section 3(d) of this Confidentiality
Agreement. The Consultant further acknowledges that all inventions, original works of authorship, developments, concepts, know-how,
improvements or trade secrets which are made by the Consultant (solely or jointly with others) in the performance of the Services and during
the period of the relationship with the Company are “works made for hire” (to the greatest extent permitted by applicable law) and are
compensated by such amounts paid to the Consultant under the Consulting Agreement, unless otherwise regulated by applicable law.

(b) Maintenance of Records. The Consultant agrees to keep and maintain adequate and current written records of
all Inventions made by the Consultant (solely or jointly with others). The records may be in the form of notes, sketches, drawings, flow
charts, electronic data or recordings, laboratory notebooks, and any other format. The records will be available to and remain the sole
property of the Company at all times. The Consultant agrees not to remove such records from the Company’s place of business except as
expressly permitted by Company policy which may, from time to time, be revised at the sole election of the Company for the purpose of
furthering the Company’s business. The Consultant agrees to return all such records (including
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any copies thereof) to the Company at the time of termination of the relationship with the Company as provided in Section 4 of this
Confidentiality Agreement.

(c) Patent and Copyright Rights. The Consultant agrees to assist the Company, or its designee, at the Company’s
expense, in every proper way to secure the Company’s rights in the Inventions and any copyrights, patents, trademarks, mask work rights,
moral rights, or other intellectual property rights relating thereto in any and all countries, including the disclosure to the Company of all
pertinent information and data with respect thereto, the execution of all applications, specifications, oaths, assignments, recordations, and all
other instruments which the Company shall deem necessary in order to apply for, obtain, maintain and transfer such rights and in order to
assign and convey to the Company, its successors, assigns and nominees, the sole and exclusive rights, title and interest in and to such
Inventions, and any copyrights, patents, mask work rights or other intellectual property rights relating thereto. The Consultant further agrees
that the Consultant’s obligation to execute or cause to be executed, when it is in the Consultant’s power to do so, any such instrument or
papers shall continue after the termination of this Confidentiality Agreement until the expiration of the last such intellectual property right to
expire in any country of the world. If the Company is unable, because of the Consultant’s mental or physical incapacity or unavailability or
for any other reason, to secure the Consultant’s signature to apply for or to pursue any application for any United States or foreign patents,
copyright, mask works or other registrations covering Inventions or original works of authorship assigned to the Company as above, then the
Consultant hereby irrevocably designates and appoints the Company and its duly authorized officers and agents as the Consultant’s agent
and attorney in fact, to act for and on the Consultant’s behalf and stead to execute and file any such applications and to do all other lawfully
permitted acts to further the application for, prosecution, issuance, maintenance or transfer of letters patent, copyright or other registrations
thereon with the same legal force and effect as if originally executed by the Consultant. The Consultant hereby waives and irrevocably
quitclaims to the Company any and all claims, of any nature whatsoever, which the Consultant now or hereafter has for infringement of any
and all proprietary rights assigned to the Company.

(d) Exception to Assignments. The Consultant understands that the provisions of this Confidentiality Agreement
requiring assignment of Inventions to the Company do not apply to any invention for which no equipment, supplies, facility or trade secret
information of the Company was used and which was developed entirely on the Consultant’s own time, unless (a) the Invention relates (i)
directly to the business of the Company, or (ii) to the Company’s actual or demonstrably anticipated research or development, or (b) the
Invention results from any work performed by the Consultant for the Company. The Consultant will advise the Company promptly in
writing of any inventions that the Consultant believes meet such provisions.

4. Returning_Company Documents. The Consultant agrees that at the time of termination of the relationship with the
Company, the Consultant will deliver to the Company (and will not keep in the Consultant’s possession, recreate or deliver to anyone else)
any and all Proprietary Information and any and all devices, records, data, notes, reports, proposals, lists, correspondence, specifications,
drawings, blueprints, sketches, laboratory notebooks, materials, flow charts, equipment, other documents or property, or reproductions of
any of the aforementioned items developed by the Consultant during the relationship or otherwise belonging to the Company, its successors
or assigns. The Consultant further agrees that any property situated on the Company’s premises and owned by the Company, including disks
and other storage media,
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filing cabinets or other work areas, is subject to inspection by Company personnel at any time with or without notice. In the event of the
termination of the relationship, the Consultant agrees to sign and deliver the “Termination Certification” attached to and made a part of this
Confidentiality Agreement as Attachment A.

S. Notification to Other Parties. In the event that the Consultant’s engagement to provide consulting services to the
Company is terminated, the Consultant hereby consents to notification by the Company to any third party engaging the Consultant’s services
as an employee, consultant or independent contractor about the Consultant’s rights and obligations under this Confidentiality Agreement.

6. Solicitation of Employees, Consultants and Other Parties. The Consultant agrees that during the term of the
relationship with the Company, and for a period of twelve (12) months immediately following the termination of the relationship with the
Company for any reason, whether with or without cause, the Consultant shall not either directly or indirectly solicit, induce, recruit or
encourage any of the Company’s employees or consultants to terminate their relationship with the Company, or take away, hire or otherwise
engage the services of such employees or consultants, or attempt to solicit, induce, recruit, encourage or take away, employees or consultants
of the Company, either for the Consultant or for any other person or entity without the express written consent of the Company. Further, for
a period of twelve (12) months following termination of the relationship with the Company for any reason, with or without cause, the
Consultant shall not solicit any licensor to or customer of the Company or licensee of the Company’s products, in each case, that are known
to the Consultant, with respect to any business, products or services that are competitive to the products or services offered by the Company
or under development as of the date of termination of the relationship with the Company.

7. Noncompetition. During the Term and for two (2) years following the termination of the relationship for any reason, the
Consultant will not, without the Company’s prior written consent, directly or indirectly work for, consult with, or provide services or
information to, any firm, entity or person that is competitive with the business of the Company, including, without limitation, the
manufacture, design, sale, or marketing of PEM or solid oxide fuel cells for any application or fuel reforming processing systems designed
for automotive of distributed generating application.

8. Representations and Covenants.

(a) Facilitation of Agreement. The Consultant agrees to execute promptly any proper oath or verify any proper
document required to carry out the terms of this Confidentiality Agreement upon the Company’s written request to do so.

(b) Conflicts. The Consultant represents that the Consultant’s performance of all the terms of this Confidentiality
Agreement does not and will not breach any agreement the Consultant has entered into, or will enter into with any third party, including,
without limitation, any agreement to keep in confidence proprietary information acquired by the Consultant in confidence or in trust prior to
commencement of the relationship with the Company.
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(c) Voluntary Execution. The Consultant certifies and acknowledges that the Consultant has carefully read all of
the provisions of this Confidentiality Agreement and that the Consultant understands and will fully and faithfully comply with such
provisions.

9. General Provisions.

(a) Governing Law. The validity, interpretation, construction and performance of this Confidentiality Agreement
shall be governed by the laws of the State of New York, without giving effect to conflict of law rules or principles. Any action or proceeding
arising out of this Confidentiality Agreement shall be commenced exclusively in the courts located in Albany, New York, and the parties
hereby consent to the jurisdiction of any state or federal court located herein.

(b) Entire Agreement. This Confidentiality Agreement and the Consulting Agreement set forth the entire
agreement and understanding between the Parties relating to the subject matter hereof and merges all prior discussions between the parties.
No modification or amendment to this Confidentiality Agreement, nor any waiver of any rights under this Confidentiality Agreement, will
be effective unless in writing and signed by the parties. Any subsequent change or changes in the Consultant’s duties, obligations, rights or
compensation will not affect the validity or scope of this Confidentiality Agreement.

(c) Severability. If any provision of this Confidentiality Agreement becomes or is declared by a court of competent
jurisdiction to be illegal, unenforceable or void, this Confidentiality Agreement shall continue in full force and shall be construed to the
fullest extent possible so as to give effect to the intentions of the provision found to be unenforceable or invalid.

(d) Successors and Assigns. This Confidentiality Agreement will be binding upon the Consultant’s heirs, executors,
administrators and other legal representatives, and the Consultant’s successors and assigns, and will be for the benefit of the Company, its
successors, and its assigns.

(e) Survival. The provisions of this Confidentiality Agreement shall survive the termination of the relationship and
the assignment of this Confidentiality Agreement by the Company to any successor in interest or other assignee.

(€3] Injunctive Relief. The Consultant acknowledges that should the Consultant violate the provisions of this
Confidentiality Agreement, it will be difficult or impossible to determine the resulting damage to the Company. Therefore, in the event of
Consultant’s breach of the provisions of this Confidentiality Agreement, in addition to any other remedies it may have, the Company shall be
entitled to temporary and permanent injunctive relief to enforce the provisions of this Confidentiality Agreement without the necessity of
proving actual damage.

(2) Attorneys’ Fees. The Consultant agrees that the Consultant will be liable for all costs or expenses, including, but
not limited to, reasonable attorneys’ fees, that the Company may incur in enforcing the provisions of this Confidentiality Agreement,
regardless of whether litigation is actually commenced to enforce the provisions of this Confidentiality Agreement. The
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Company’s right to costs or expenses, including attorneys’ fees, shall include any fees, costs or expenses incurred in the pursuit of any
appeal and shall include any fees, costs or expenses incurred in defending any litigation or claim brought by the Consultant regarding the
provisions of this Confidentiality Agreement.

(h) Advice of Counsel. The Consultant acknowledges that, in executing this Confidentiality Agreement, the
Consultant has had the opportunity to seek the advice of independent legal counsel, and the Consultant has read and understands all of the
terms and provisions of this Confidentiality Agreement. This Confidentiality Agreement shall not be construed against any party by reason
of the drafting or preparation hereof.

[Signature Page Follows]
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IN WITNESS WHEREQF, cach of the parties has caused the execution of this Confidentiality Agreement as of the date first set
forth above.

PLUG POWER INC. CONSULTANT
By: By:
Name: Name:
Title: Title:
Exhibit C
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ATTACHMENT A to EXHIBIT C
TERMINATION CERTIFICATION

This is to certify that the undersigned does not have in his possession, nor has the undersigned failed to return to Plug Power, Inc.,
its subsidiaries, affiliates, successors or assigns (together the “Company”), any devices, records, data, notes, reports, proposals, lists,
correspondence, specifications, drawings, blueprints, sketches, laboratory notebooks, flow charts, materials, equipment, other documents or
property, or copies or reproductions of any aforementioned items belonging to the Company.

The undersigned further certifies that he has complied with all the terms of that certain Confidential Information and Invention
Assignment Agreement, dated as of this day of , 20 , (the “Confidentiality Agreement”) signed by the Company and
the undersigned, including the reporting of any Inventions (as defined therein), conceived or made by the undersigned (solely or jointly with
others) covered by the Confidentiality Agreement.

The undersigned further agrees that, in compliance with the Confidentiality Agreement, he will preserve as confidential all trade
secrets, confidential knowledge, data or other proprietary information relating to products, processes, know-how, designs, formulas,
developmental or experimental work, computer programs, data bases, other original works of authorship, customer lists, business plans,
financial information or other subject matter pertaining to any business of the Company or any of its employees, clients, consultants or
licensees.

The undersigned further agrees that, for a period of twelve (12) months from the date of this Certificate, he shall not either directly
or indirectly solicit, induce, recruit or encourage any of the Company’s employees or consultants to terminate their relationship with the
Company, or take away, hire or otherwise engage the services of such employees or consultants, or attempt to solicit, induce, recruit,
encourage or take away, hire or otherwise engage the services of employees or consultants of the Company, either for the undersigned or for
any other person or entity. Further, for a period of twelve (12) months from the date of this Certificate, the undersigned shall not solicit any
licensor to or customer of the Company or licensee of the Company’s products, in each case, that are known to the undersigned, with respect
to any business, products or services that are competitive to the products or services offered by the Company or under development as of the
date of termination of the undersigned’s relationship with the Company.

Date: Signature
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Exhibit 10.3

EXECUTIVE EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made as of the 2nd day of March, 2026 (the “Commencement Date”),
between Plug Power Inc., a Delaware corporation (the “Company’), and Jose Luis Crespo (the “Executive”).

WHEREAS, the Executive and the Company have determined to enter into an agreement related to the employment
of the Executive by the Company;

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained and other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties agree as follows:

1. Employment. The term of employment pursuant to this Agreement (the “Term”) shall continue from the
Commencement Date until such employment is terminated in accordance with Section 5.

2. Position and Duties. The Executive shall initially serve the Company in the position of Chief Executive
Officer and President, and during the period of service in such position shall have responsibilities and duties consistent with
such position and such other responsibilities and duties as may from time to time be prescribed by the Chairman of the Board
of Directors of the Company (the “Board”), the Chief Executive Officer of the Company (the “CEO”) or other authorized
executives, provided that such responsibilities and duties are consistent with the Executive’s position. The foregoing shall not
limit the Company’s right to assign the Executive to other positions from time to time with the responsibilities and duties that
are consistent with such positions, subject to the Executive’s rights pursuant to Sections 5(e) and 7(a). The Executive shall
devote the Executive’s full working time and efforts to the business and affairs of the Company. Notwithstanding the
foregoing, the Executive may serve on other boards of directors with the approval of the Board, or engage in religious,
charitable or other community activities as long as such services and activities are disclosed to the Board and do not materially
interfere with the Executive’s performance of duties to the Company as provided in this Agreement.

3. Policies. Except as provided herein, the Executive shall be covered by and agrees to comply with all of the
Company’s policies and procedures, including but not limited to the Company’s Employee Handbook, on the same terms as
are applicable to other executives of the Company.

4. Compensation and Related Matters. The Executive shall be entitled to receive compensation as follows
during the Term:

(a) Base Salary. The Executive’s initial annual base salary shall be $700,000. The Executive’s base
salary shall be re-determined annually by the Compensation Committee of the Board. The base salary in effect at any given
time is referred to herein as “Base Salary.” The Base Salary shall be payable in accordance with the payroll cycle of the
Company and will be subject to applicable withholdings and deductions.




(b) Annual Cash Bonus. The Executive shall be eligible to receive cash incentive compensation as
determined by the Compensation Committee from time to time. The Executive’s initial target annual incentive compensation
shall be 100% of the Executive’s Base Salary. The actual amount of the Executive’s annual incentive compensation, if any,
shall be determined in the sole discretion of the Compensation Committee, subject to the terms of any applicable incentive
compensation plan that may be in effect from time to time. Except as may be provided by the Board or the Compensation
Committee or as may otherwise be set forth in the applicable incentive compensation plan the Executive must be employed by
the Company on the date such incentive compensation is paid in order to earn or receive any annual incentive compensation.

() Annual Equity Grant. The Executive shall be eligible to receive an annual grant of equity as
determined in the sole discretion of the Compensation Committee.

(d) Incentive Compensation. In addition to what the Executive may receive pursuant to Sections 4(b)
and 4(c) above, the Executive shall be eligible to receive cash incentive compensation as determined by the Compensation
Committee of the Board from time to time.

(e) Expenses. The Executive shall be entitled to receive prompt reimbursement for all reasonable
expenses incurred by the Executive in performing services hereunder during the Term, in accordance with the policies and
procedures then in effect and established by the Company for its senior executive officers.

€3} Other Benefits. During the Term, the Executive shall be entitled to participate in or receive benefits
under the Company’s employee benefit plans or programs that are provided generally to the Company’s executives and key
management employees, subject to the terms of such plans or programs and to any changes in such plans or programs that
may be made by the Company from time to time.

(2) Vacations. The Executive shall be entitled to 160 hours of paid vacation in each full calendar year
of employment, which shall be accrued monthly during the calendar year and shall be subject to the Company’s vacation
policy. The Executive shall also be entitled to all paid holidays given by the Company to its executives.

S. Termination. The Executive’s employment hereunder may be terminated without any breach of this
Agreement under the following circumstances:

(a) Death. The Executive’s employment hereunder shall automatically terminate upon the Executive’s
death.
(b) Disability. The Company may terminate the Executive’s employment if the Executive is disabled

such that the Executive is unable to perform the essential functions of the Executive’s position or positions with or without
reasonable accommodation for a period of 180 days (which need not be consecutive) in any 12-month period (the
“Measurement Period”). For the avoidance of doubt, the Executive shall be considered to be unable to perform the essential
functions of the Executive’s then existing position or positions if the Executive is expected to a reasonable degree of medical
certainty to be unable to perform the essential functions of the Executive’s then existing position or positions with or without
reasonable accommodation for the




Measurement Period. If any question shall arise as to whether during any period the Executive is disabled so as to be unable to
perform the essential functions of the Executive’s then existing position or positions with or without reasonable
accommodation for the Measurement Period, the Executive may, and at the request of the Company shall, submit to the
Company a certification in reasonable detail by a physician selected by the Company to whom the Executive or the
Executive’s guardian has no reasonable objection as to whether the Executive is so disabled or how long such disability is
expected to continue, and such certification shall for the purposes of this Agreement be conclusive of the issue. The Executive
shall cooperate with any reasonable request of the physician in connection with such certification. If such question shall arise
and the Executive shall fail to submit such certification, the Company’s determination of such issue shall be binding on the
Executive. Nothing in this Section 4(b) shall be construed to waive the Executive’s rights, if any, under existing law including,
without limitation, the Family and Medical Leave Act of 1993, 29 U.S.C. §2601 ef seq. and the Americans with Disabilities
Act, 42 U.S.C. §12101 et seq.

() Termination by the Company for Cause. At any time during the Term, the Company may terminate
the Executive’s employment hereunder for Cause. For purposes of this Agreement, “Cause” shall mean: (i) conduct by the
Executive constituting a material act of misconduct in connection with the performance of the Executive’s duties, including,
without limitation, misappropriation of funds or property of the Company or any of its subsidiaries or affiliates other than the
occasional, customary and de minimis use of Company property for personal purposes; (ii) the commission by the Executive
of acts or omissions satisfying the elements of (A) any felony or (B) a misdemeanor involving moral turpitude, deceit,
dishonesty or fraud; (iii) any conduct by the Executive that would reasonably be expected to result in material injury or
reputational harm to the Company or any of its subsidiaries and affiliates if the Executive were retained in the Executive’s
position; (iv) continued non-performance by the Executive of the Executive’s responsibilities hereunder (other than by reason
of the Executive’s physical or mental illness, incapacity or disability) which has continued for more than thirty (30) days
following written notice of such non-performance from the Board; (v) a breach by the Executive of the Employee Patent,
Confidential Information, Non-Solicitation and Non-Compete Agreement between the Executive and the Company (the
“Confidentiality Agreement”); (vi) a material violation by the Executive of any of the Company’s written employment
policies; (vii) the Executive’s failure to cooperate with a bona fide internal investigation or an investigation by regulatory or
law enforcement authorities, after being instructed by the Company to cooperate, or the willful destruction or failure to
preserve documents or other materials known to be relevant to such investigation or the inducement of others to fail to
cooperate or to produce documents or other materials in connection with such investigation; or (viii) the Executive’s breach of
any fiduciary duty to the Company.

(d) Termination Without Cause. At any time during the Term, the Company may terminate the
Executive’s employment hereunder without Cause. Any termination by the Company of the Executive’s employment under
this Agreement which does not constitute a termination for Cause under Section 5(c) or result from the death or disability of
the Executive under Section 5(a) or (b) shall be deemed a termination without Cause.

(e) Termination by the Executive. At any time during the Term, the Executive may terminate
employment hereunder for any reason, including but not limited to Good Reason.




If the Executive provides notice to the Company under Section 1 that the Executive elects to discontinue the extensions of the
Term, such action shall be deemed a voluntary termination by the Executive and one without Good Reason. For purposes of
this Agreement, “Good Reason” shall mean that the Executive has complied with the “Good Reason Process” (hereinafter
defined) following the occurrence of any of the following events after a Change in Control: (i) a material diminution in the
Executive’s responsibilities, authority or duties; (ii) a material diminution in the Base Salary other than a Company-wide
diminution of base salaries of less than ten percent (10%) similarly affecting all or substantially all executives in similarly
situated positions; (iii) a material change in the physical location at which the Executive is generally required to provide
services to the Company (exclusive of required business travel), such that the distance from the Executive’s residence
immediately preceding such material change increases by a driving distance of at least fifty (50) miles; or (iv) the material
breach of this Agreement by the Company. “Good Reason Process” shall mean that (i) the Executive reasonably determines in
good faith that a Good Reason condition has occurred; (ii) the Executive notifies the Company in writing of the occurrence of
the Good Reason condition within sixty (60) days of the initial occurrence of such condition; (iii) the Executive cooperates in
good faith with the Company’s efforts, for a period not less than thirty (30) days following such notice (the “Cure Period”), to
remedy the condition; (iv) notwithstanding such efforts, the Good Reason condition continues to exist; and (v) the Executive
terminates employment within sixty (60) days after the end of the Cure Period. If the Company cures the Good Reason
condition during the Cure Period, Good Reason shall be deemed not to have occurred.

® Notice of Termination. Except for termination as specified in Section 5(a), any termination of the
Executive’s employment by the Company or any such termination by the Executive shall be communicated by written Notice
of Termination to the other party hereto. For purposes of this Agreement, a “Notice of Termination” shall mean a notice which
shall indicate the specific termination provision in this Agreement relied upon.

(2) Date of Termination. “Date of Termination” shall mean: (i) if the Executive’s employment is
terminated due to the Executive’s death, the date of death; (ii) if the Executive’s employment is terminated by the Company
for Cause under Section 5(c), the date on which Notice of Termination is given; (iii) if the Executive’s employment is
terminated by the Company under Section 5(b) or 5(d), thirty (30) days after the date on which a Notice of Termination is
given; provided that the Company may reduce or eliminate such notice period by paying the Executive at the rate of the Base
Salary for the accelerated portion of such notice period; (iv) if the Executive’s employment is terminated by the Executive
under Section 5(e) without Good Reason, thirty (30) days after the date on which a Notice of Termination is given; and (v) if
the Executive’s employment is terminated by the Executive under Section 5(e) with Good Reason, the date on which a Notice
of Termination is given after the end of the Cure Period. Notwithstanding the foregoing, in the event that the Executive gives a
Notice of Termination to the Company, the Company may unilaterally accelerate the Date of Termination and such
acceleration shall not constitute a termination by the Company for purposes of this Agreement.

6. Compensation Upon Termination.

(a) Termination Generally. If the Executive’s employment with the Company terminates, the Company
shall pay or provide to the Executive (or to the Executive’s authorized




representative or estate) any earned but unpaid portion of the Base Salary, any incentive compensation determined by the
Board or its Compensation Committee to be earned but not yet paid, unpaid expense reimbursements, accrued but unused
vacation and any vested benefits the Executive may have under the Company’s employee benefit plans through the Date of
Termination (the “Accrued Benefit’). The Executive shall not be entitled to receive any other termination payments or
benefits from the Company except as specifically provided in Section 6(b) or Section 7.

(b) Termination by the Company Without Cause. If the Executive’s employment is terminated by the
Company without Cause as provided in Section 5(d), then the Company shall, through the Date of Termination, pay the
Executive’s Accrued Benefit. Except as provided in Section 7, if (i) the Executive’s employment is terminated by the
Company without Cause as provided in Section 5(d), (ii) the Executive signs a separation agreement in a form provided by the
Company, including a general release of claims (the “Release”), and the Release becomes effective within the time frame set
forth in the Release but in no event later than sixty (60) days after the Date of Termination, and (iii) the Executive complies
with the Confidentiality Agreement, then:

A. The Company shall pay the Executive an amount equal to one (1) year of the
Executive’s Base Salary (the “Severance Amount”).

B. Effective as of the later of (i) the Date of Termination or (ii) the effective date of
the Release (the “Accelerated Vesting Date”), and notwithstanding anything to the contrary in any
applicable option agreement or stock-based award agreement, (a) all stock options and other stock-based
awards subject solely to time-based vesting held by the Executive (the “Zime-Based Equity Awards”) shall
immediately accelerate and become fully vested and exercisable or nonforfeitable, provided that any
termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would otherwise
occur on the Date of Termination in the absence of this Agreement will be delayed until the effective date of
the Release and will only occur if the vesting pursuant to this subsection does not occur due to the absence
of the Release becoming fully effective within the time period set forth therein and no additional vesting of
the Time-Based Equity Awards shall occur during the period between the Date of Termination and the
Accelerated Vesting Date; and (b) all vested stock options held by the Executive shall be exercisable until
the earlier of (1) twenty-four (24) months following the Date of Termination and (2) the original expiration
date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with the
Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”). The Executive will be
responsible for payment of premiums for continuation coverage under COBRA. In recognition of the
cessation of subsidized group health plan coverage, the Company shall provide a payment to the Executive
equal to twelve




(12) times the Company’s share of the monthly group health premiums in effect on the Date of Termination,
less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 6(b)(A) shall be paid out in substantially equal installments in accordance with the
Company’s payroll practice over twelve (12) months commencing within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, the Severance
Amount, to the extent it qualifies as “non-qualified deferred compensation” within the meaning of Section 409A of the Code,
shall begin to be paid in the second calendar year by the last day of such 60-day period; provided, further, that the initial
payment shall include a catch-up payment to cover amounts retroactive to the day immediately following the Date of
Termination. The amount payable under Section 6(b)(C) shall be paid in a lump sum within sixty (60) days after the Date of
Termination. Each payment pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury
Regulation Section 1.409A-2(b)(2).

7. Change in Control Payment. The provisions of this Section 7 set forth certain terms regarding the
Executive’s rights and obligations upon a qualifying termination in connection with a Change in Control of the Company.
These provisions are intended to assure and encourage in advance the Executive’s continued attention and dedication to the
Executive’s assigned duties and objectivity during the pendency and after the occurrence of any such event. These provisions
shall apply in lieu of, and expressly supersede, the provisions of Section 6(b) regarding severance pay and benefits upon a
termination of employment, if such termination of employment occurs within twelve (12) months after the occurrence of the
first event constituting a Change in Control, provided that such first event occurs during the Term. These provisions shall
terminate and be of no further force or effect beginning twelve (12) months after the occurrence of the first event constituting
a Change in Control.

(a) Change in Control. If (i) within twelve (12) months after a Change in Control, the Executive’s
employment is terminated by the Company without Cause as provided in Section 5(d) or the Executive terminates the
Executive’s employment for Good Reason as provided in Section 5(e), (ii) the Executive signs the Release and the Release
becomes effective, all within the time frame set forth in the Release but in no event later than sixty (60) days after the Date of
Termination, and (iii) the Executive complies with the Confidentiality Agreement, then:

A. The Company shall pay to the Executive an amount equal to the sum of (i) one-
hundred percent (100%) the Executive’s average annual Base Salary over the three (3) fiscal years
immediately prior to the Date of Termination (or the Executive’s annual Base Salary in effect immediately
prior to the Change in Control, if higher) and (ii) one-hundred percent (100%) of the Executive’s average
annual bonus over the three (3) fiscal years immediately prior to the Change in Control (or the Executive’s
annual bonus for the last fiscal year immediately prior to the Change in Control, if higher).




B. Effective as of the Accelerated Vesting Date and notwithstanding anything to the
contrary in any applicable option agreement or stock-based award agreement, (i) all Time-Based Equity
Awards shall immediately accelerate and become fully vested and exercisable or nonforfeitable; provided
that any termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would
otherwise occur on the Date of Termination in the absence of this Agreement will be delayed until the
effective date of the Release and will only occur if the vesting pursuant to this subsection does not occur due
to the absence of the Release becoming fully effective within the time period set forth therein and no
additional vesting of the Time-Based Equity Awards shall occur during the period between the Date of
Termination and the Accelerated Vesting Date and (ii) all vested stock options held by the Executive shall be
exercisable until the earlier of (a) twenty-four (24) months following the Date of Termination and (b) the
original expiration date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with COBRA.
The Executive will be responsible for payment of premiums for continuation coverage under COBRA. In
recognition of the cessation of subsidized group health plan coverage, the Company shall provide a payment
to the Executive equal to twelve (12) times the Company’s share of the monthly group health premiums in
effect on the Date of Termination, less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 7(a)(A) , shall be paid in a lump sum within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, such payments to
the extent they qualify as “non-qualified deferred compensation” within the meaning of Section 409A of the Code, shall be
paid in the second calendar year by the last day of such 60-day period.

(b) Additional Limitation.

1) Anything in this Agreement to the contrary notwithstanding, in the event that the amount
of any compensation, payment or distribution by the Company to or for the benefit of the Executive, whether paid or
payable or distributed or distributable pursuant to the terms of this Agreement or otherwise, calculated in a manner
consistent with Section 280G of the Internal Revenue Code of 1986, as amended (the “Code”), and the applicable
regulations thereunder (the “Aggregate Payments”), would be subject to the excise tax imposed by Section 4999 of
the Code, then the Aggregate Payments shall be reduced (but not below zero) so that the sum of all of the Aggregate
Payments shall be $1.00 less than the amount at which the Executive becomes subject to the excise tax




imposed by Section 4999 of the Code; provided that such reduction shall only occur if it would result in the
Executive receiving a higher After Tax Amount (as defined below) than the Executive would receive if the Aggregate
Payments were not subject to such reduction. In such event, the Aggregate Payments shall be reduced in the
following order, in each case, in reverse chronological order beginning with the Aggregate Payments that are to be
paid the furthest in time from consummation of the transaction that is subject to Section 280G of the Code: (1) cash
payments not subject to Section 409A of the Code; (2) cash payments subject to Section 409A of the Code; (3)
equity-based payments and acceleration; and (4) non-cash forms of benefits; provided that in the case of all the
foregoing Aggregate Payments all amounts or payments that are not subject to calculation under Treas. Reg.
§1.280G-1, Q&A-24(b) or (c) shall be reduced before any amounts that are subject to calculation under Treas. Reg.
§1.280G-1, Q&A-24(b) or (c).

(ii) For purposes of this Section 7(b), the “After Tax Amount” means the amount of the
Aggregate Payments less all federal, state, and local income, excise and employment taxes imposed on the Executive
as a result of the Executive’s receipt of the Aggregate Payments. For purposes of determining the After Tax Amount,
the Executive shall be deemed to pay federal income taxes at the highest marginal rate of federal income taxation
applicable to individuals for the calendar year in which the determination is to be made, and state and local income
taxes at the highest marginal rates of individual taxation in each applicable state and locality, net of the maximum
reduction in federal income taxes that could be obtained from deduction of such state and local taxes.

(1ii) The determination as to whether a reduction in the Aggregate Payments shall be made
pursuant to Section 7(b)(i) shall be made by a nationally recognized accounting firm selected by the Company prior
to the Change in Control (the “Accounting Firm”), which shall provide detailed supporting calculations both to the
Company and the Executive within fifteen (15) business days of the Date of Termination, if applicable, or at such
earlier time as is reasonably requested by the Company or the Executive. Any determination by the Accounting Firm
shall be binding upon the Company and the Executive.

(c) Definition of Change in Control. For purposes of this Section 7, “Change in Control” shall mean a
Sale Event (as defined in the Company’s 2021 Stock Option and Incentive Plan, as amended).

8. Section 409A.

(a) Anything in this Agreement to the contrary notwithstanding, if at the time of the Executive’s
“separation from service” within the meaning of Section 409A of the Code, the Company determines that the Executive is a
“specified employee” within the meaning of Section 409A(a)(2)(B)(i) of the Code, then to the extent any payment or benefit
that the Executive becomes entitled to under this Agreement on account of the Executive’s separation from service would be
considered deferred compensation otherwise subject to the twenty (20) percent additional tax imposed pursuant to Section
409A(a) of the Code as a result of the application of Section 409A(2a)(2)(B)(i) of the Code, such payment shall not be payable
and such benefit shall not be provided until the date that is the earlier of (A) six (6) months and one (1) day after the
Executive’s




separation from service, or (B) the Executive’s death. If any such delayed cash payment is otherwise payable on an installment
basis, the first payment shall include a catch-up payment covering amounts that would otherwise have been paid during the
six-month period but for the application of this provision, and the balance of the installments shall be payable in accordance
with their original schedule.

(b) All in-kind benefits provided and expenses eligible for reimbursement under this Agreement shall
be provided by the Company or incurred by the Executive during the time periods set forth in this Agreement. All
reimbursements shall be paid as soon as administratively practicable, but in no event shall any reimbursement be paid after the
last day of the taxable year following the taxable year in which the expense was incurred. The amount of in-kind benefits
provided or reimbursable expenses incurred in one taxable year shall not affect the in-kind benefits to be provided or the
expenses eligible for reimbursement in any other taxable year (except for any lifetime or other aggregate limitation applicable
to medical expenses). Such right to reimbursement or in-kind benefits is not subject to liquidation or exchange for another
benefit.

(c) To the extent that any payment or benefit described in this Agreement constitutes “non-qualified
deferred compensation” under Section 409A of the Code, and to the extent that such payment or benefit is payable upon the
Executive’s termination of employment, then such payments or benefits shall be payable only upon the Executive’s
“separation from service.” The determination of whether and when a separation from service has occurred shall be made in
accordance with the presumptions set forth in Treasury Regulation Section 1.409A-1(h).

(d) The parties intend that this Agreement will be administered in accordance with Section 409A of the
Code. To the extent that any provision of this Agreement is ambiguous as to its compliance with Section 409A of the Code, the
provision shall be read in such a manner so that all payments hereunder comply with Section 409A of the Code. Each payment
pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury Regulation Section 1.409A-
2(b)(2). The parties agree that this Agreement may be amended, as reasonably requested by either party, and as may be
necessary to fully comply with Section 409A of the Code and all related rules and regulations in order to preserve the
payments and benefits provided hereunder without additional cost to either party.

(e) The Company makes no representation or warranty and shall have no liability to the Executive or
any other person if any provisions of this Agreement are determined to constitute deferred compensation subject to Section
409A of the Code but do not satisfy an exemption from, or the conditions of, such Section.

9. Covenants.

(a) Confidentiality Agreement. The Executive acknowledges and agrees that the Confidentiality
Agreement shall continue in effect as if set forth herein.

(b) Litigation and Regulatory Cooperation. During and after the Term, the Executive shall cooperate
fully with the Company and all of its subsidiaries and affiliates (including its and their outside counsel) in connection with the
contemplation, prosecution and




defense of all phases of existing, past and future claims or actions which relate to events or occurrences that transpired while
the Executive was employed by the Company. The Executive’s full cooperation in connection with such claims or actions
shall include, but not be limited to, being available to meet with counsel to prepare for discovery or trial and to act as a
witness on behalf of the Company at mutually convenient times. During and after the Term, the Executive also shall cooperate
fully with the Company in connection with any investigation or review of any federal, state or local regulatory authority as
any such investigation or review relates to events or occurrences that transpired while the Executive was employed by the
Company. The Company shall reimburse the Executive for any pre-approved reasonable business travel expenses that are
incurred in connection with the Executive’s performance of obligations pursuant to this Section 8(b) after receipt of
appropriate documentation consistent with the Company’s business expense reimbursement policy.

() Disparagement. During and after the Term, the Executive agrees not to make any disparaging
statements concerning the Company, its products or services or any of its subsidiaries, affiliates or current or former officers,
directors, shareholders, employees or agents (“Company Parties”); provided that this shall not apply to any statements made
during the Term as part of the reasonable and good faith performance of the Executive’s responsibilities to the Company. The
Executive further agrees that the Executive shall not voluntarily provide information to or otherwise cooperate with any
individual or entity that is contemplating or pursuing litigation against the Company or any of the Company Parties or that is
undertaking any investigation or review of the Company’s or any of the Company Parties’ activities or practices; provided that
this restriction shall not apply to statements made to any governmental agency. Nothing in this Agreement prevents the
Executive from filing a charge with the Equal Employment Opportunity Commission (“EEOC”) or any other governmental
agency or participating in any investigation or proceeding conducted by the EEOC or another governmental agency. Without
limiting the foregoing, nothing in this Agreement limits the Executive’s ability to file a complaint with the Securities and
Exchange Commission (“SEC”), provide information to the SEC (other than information protected by the attorney-client
privilege of any Company Party) without notice to the Company or otherwise participate in any investigation or proceeding
that may be conducted by the SEC. In addition, nothing in this Agreement prevents the Executive from disclosing information
about allegedly unlawful acts in the workplace to law enforcement authorities, any government agency (including without
limitation the EEOC and any state or local agency engaged in the enforcement of anti-discrimination laws) or any attorney
retained by the Executive. Furthermore, nothing in this Agreement affects the Executive’s obligation to testify truthfully in any
legal proceeding.

(d) Return of Property. As soon as possible in connection with any termination of the Executive’s
employment under this Agreement or when otherwise requested by the Company, the Executive shall return to the Company
all Company property, including, without limitation, computer equipment, software, keys and access cards, credit cards, files
and any documents (including computerized data and any copies made of computer data or software) containing information
concerning the Company, its business or its business relationships (in the latter two cases, actual or prospective). The
Executive shall also commit to deleting and finally purging any duplicates of files or documents that may contain Company
information from any computer or other device that remains the Executive’s property after any Date of Termination. If
requested by the Company, the Executive will provide a written acknowledgement and




certification that all such Company property has been returned and electronic data permanently deleted and that the Executive
has not shared or provided such information to any third parties. The Executive acknowledges and agrees that failure to
surrender such property will cause irreparable damage to the Company.

(e) Injunction. The Executive agrees that it would be difficult to measure any damages caused to the
Company which might result from any breach by the Executive of obligations under this Agreement, and that in any event
money damages would be an inadequate remedy for any such breach. Accordingly, subject to Section 10 of this Agreement,
the Executive agrees that if the Executive breaches, or proposes to breach, any provision of this Agreement, the Company
shall be entitled, in addition to all other remedies that it may have, to an injunction or other appropriate equitable relief to
restrain any such breach without showing or proving any actual damage to the Company.

® Attorneys’ Fees. If any legal action, including without limitation any arbitration proceeding, is
brought based on a claim of a breach of this Agreement, the prevailing party shall be entitled to recover all its reasonable legal
and arbitration fees and expenses incurred in connection with the dispute concerning the claimed breach of this Agreement.

10. Settlement and Arbitration of Disputes. In the event of any dispute or claim relating to or arising out of the
employment relationship, the Executive and the Company agree that (i) any and all disputes between the Executive and the
Company shall be fully and finally resolved on an individual basis only (and not as a class or representative action) by binding
arbitration, (ii) the Executive is waiving any and all rights to a jury trial but all court remedies will be available in arbitration,
(iii) all disputes shall be resolved by a neutral arbitrator who shall issue a written opinion, (iv) the arbitration shall provide for
adequate discovery, and (v) the Company shall pay all but the first $200 of the arbitration fees. The arbitration shall be
conducted through JAMS before a single neutral arbitrator, in accordance with the JAMS Employment Arbitration Rules then
in effect. The JAMS rules may be found and reviewed at http://www.jamsadr.com/rules-employment-arbitration. If the
Executive is unable to access these rules, the Company will provide a hardcopy upon request. As in any arbitration, the burden
of proof shall be allocated as provided by applicable law. The only claims not covered by this agreement to arbitrate are claims
that are not arbitrable by law, which include claims for workers’ compensation, unemployment compensation benefits, suits
brought under the Private Attorneys General Act (Cal. Labor Code § 2698), and any claims which are expressly excluded from
predispute binding arbitration by controlling law or public policy, including without limitation the exclusion pursuant to 9
U.S.C. § 402. In addition, proceedings before government agencies are not subject to dismissal pursuant to this Section 10;
provided that any court proceedings in which the Executive is a party are subject to arbitration pursuant to this Section 10,
except as otherwise provided above. Either party may apply to a court of competent jurisdiction for temporary or preliminary
injunctive relief in connection with a claim covered by this agreement to arbitrate, but only upon the ground that the award to
which that party may be entitled may be rendered ineffectual without such relief. Such resort to temporary equitable relief
shall be pending in and in aid of arbitration only, and in such cases the trial on the merits of the action will occur in front of,
and will be decided by, the arbitrator, who will have the same ability to order legal or equitable remedies as could a court of
general jurisdiction.




11. Integration. This Agreement constitutes the entire agreement and understanding between the parties with
respect to the subject matter hereof and supersedes all prior agreements between the parties concerning such subject matter,
except the Confidentiality Agreement, which remains in full force and effect.

12. Withholding; Tax Effect. All payments made by the Company to the Executive under this Agreement shall
be net of any tax or other amounts required to be withheld by the Company under applicable law. Nothing in this Agreement
shall be construed to require the Company to make any payments to compensate the Executive for any adverse tax effect
associated with any payments or benefits or for any deduction or withholding from any payment or benefit.

13. Successor to the Executive. This Agreement shall inure to the benefit of and be enforceable by the
Executive’s personal representatives, executors, administrators, heirs, distributees, devisees and legatees. In the event of the
Executive’s death after termination of employment but prior to the completion by the Company of all payments due to the
Executive under this Agreement, the Company shall continue such payments to the Executive’s beneficiary designated in
writing to the Company prior to death (or to the Executive’s estate, if the Executive fails to make such designation).

14. Conditions of Employment. Notwithstanding any other provision of this Agreement, the Company’s
obligations under this Agreement are conditioned on (i) the Executive’s submission of satisfactory proof of legal authorization
to work in the United States, (ii) if requested, the Executive’s completion of a standard background check to the satisfaction of
the Company, and (iii) the Executive’s execution and timely return of the Company’s Confidentiality Agreement.

15. Enforceability. If any portion or provision of this Agreement (including, without limitation, any portion or
provision of any section of this Agreement) shall to any extent be declared illegal or unenforceable by a court of competent
jurisdiction, then the remainder of this Agreement, or the application of such portion or provision in circumstances other than
those as to which it is so declared illegal or unenforceable, shall not be affected thereby, and each portion and provision of this
Agreement shall be valid and enforceable to the fullest extent permitted by law.

16. Waiver. No waiver of any provision hereof shall be effective unless made in writing and signed by the
waiving party. The failure of either party to require the performance of any term or obligation of this Agreement, or the waiver
by either party of any breach of this Agreement, shall not prevent any subsequent enforcement of such term or obligation or be
deemed a waiver of any subsequent breach.

17. Notices. Any notices, requests, demands and other communications provided for by this Agreement shall be
sufficient if in writing and delivered in person or sent by a nationally recognized overnight courier service or by registered or
certified mail, postage prepaid, return receipt requested, to the Executive at the last address the Executive has filed in writing
with the Company or, in the case of the Company, at its main offices, attention of the CEO. Except as otherwise provided
below in the event of notice by email, notices delivered by overnight mail shall be effective as of the date of scheduled
delivery and notices by registered or certified mail shall be effective three (3) business days after mailing. Notices may be
provided by email and shall be




effective upon emailing; provided that emailed notices shall be confirmed by notice sent contemporaneously by one of the
above methods. A notice to the Executive by email shall be sent to the Executive’s business email address and personal email
address (if any), with the latter based on the last such personal email address that the Executive has filed with the Company. A
notice to the Company by email shall be sent to the business email addresses of the CEO.

18. Effect on Other Plans. Nothing in this Agreement shall be construed to limit the rights of the Executive
under the Company’s benefit plans, programs or policies except (a) as otherwise provided herein, and (b) that the Executive
shall have no rights to any severance or similar benefits under any severance pay plan, policy or practice.

19. Amendment. This Agreement may be amended or modified only by a written instrument signed by the
Executive and by a duly authorized representative of the Company.

20. Governing Law. This is a New York contract and shall be construed under and be governed in all respects by
the laws of the State of New York, without giving effect to the conflict of laws principles of such State. With respect to any
disputes concerning federal law, such disputes shall be determined in accordance with the law as it would be interpreted and
applied by the United States Court of Appeals for the Second Circuit.

21. Clawback Acknowledgement. The Executive acknowledges that the Executive is or may be subject to any
policy established by the Company as of the Commencement Date, or as later adopted by the Company, providing for
clawback or recovery of amounts that were paid to the Executive (each, a “Clawback Policy”). Any determination for
clawback or recovery shall be made in the Company’s sole discretion in accordance with the terms of the applicable Clawback
Policy and applicable law or regulation. Any action by the Company to recover compensation from the Executive in
accordance with the applicable Clawback Policy from the Executive shall not, whether alone or in combination with any other
action, event or condition, be deemed (i) a Good Reason condition or serve as a basis for a claim of constructive termination
under any benefits or compensation arrangement applicable to the Executive or (ii) to constitute a breach of a contract or other
arrangement to which the Executive is a party. This Section 21 is a material term of this Agreement.

22. Counterparts;_Copies. This Agreement may be executed in separate counterparts, each of which when so
executed and delivered shall be taken to be an original. Such counterparts shall together constitute the same Agreement. PDF
copies, facsimile copies or other true and accurate copies shall be equally effective as originals.

23. Successor to Company. The Company shall require any successor (whether direct or indirect, by purchase,
merger, consolidation or otherwise) to all or substantially all of the business or assets of the Company expressly to assume and
agree to perform this Agreement to the same extent that the Company would be required to perform it if no succession had
taken place. Failure of the Company to obtain an assumption of this Agreement at or prior to the effectiveness of any
succession shall be a breach of this Agreement and shall constitute Good Reason if the Executive elects to terminate
employment.




24. Survival. The provisions of this Agreement shall survive the termination of the Executive’s employment to
the extent necessary to effectuate the terms contained herein.

[Signature Page Follows]




IN WITNESS WHEREQOF, the parties hereto have executed this Agreement effective on the date and year first above
written.

PLUG POWER INC.

By: /s/ ANDREW J. MARSH
Name: Andrew J. Marsh
Title: Chief Executive Officer

/s/ JOSE LUIS CRESPO
Jose Luis Crespo




Exhibit 10.4

EXECUTIVE EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made as of the 2nd day of March, 2026 (the “Commencement Date”),
between Plug Power Inc., a Delaware corporation (the “Company”), and Paul B. Middleton (the “Executive”).

WHEREAS, the Executive and the Company have determined to enter into an agreement related to the employment
of the Executive by the Company;

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained and other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties agree as follows:

1. Employment. The term of employment pursuant to this Agreement (the “Term”) shall continue from the
Commencement Date until such employment is terminated in accordance with Section 5.

2. Position and Duties. The Executive shall initially serve the Company in the position of Chief Financial
Officer, and during the period of service in such position shall have responsibilities and duties consistent with such position
and such other responsibilities and duties as may from time to time be prescribed by the Chairman of the Board of Directors of
the Company (the “Board”), the Chief Executive Officer of the Company (the “CEO”) or other authorized executives,
provided that such responsibilities and duties are consistent with the Executive’s position. The foregoing shall not limit the
Company’s right to assign the Executive to other positions from time to time with the responsibilities and duties that are
consistent with such positions, subject to the Executive’s rights pursuant to Sections 5(e) and 7(a). The Executive shall devote
the Executive’s full working time and efforts to the business and affairs of the Company. Notwithstanding the foregoing, the
Executive may serve on other boards of directors with the approval of the Board, or engage in religious, charitable or other
community activities as long as such services and activities are disclosed to the Board and do not materially interfere with the
Executive’s performance of duties to the Company as provided in this Agreement.

3. Policies. Except as provided herein, the Executive shall be covered by and agrees to comply with all of the
Company’s policies and procedures, including but not limited to the Company’s Employee Handbook, on the same terms as
are applicable to other executives of the Company.

4. Compensation and Related Matters. The Executive shall be entitled to receive compensation as follows
during the Term:

(a) Base Salary. The Executive’s initial annual base salary shall be $600,000. The Executive’s base
salary shall be re-determined annually by the Compensation Committee of the Board. The base salary in effect at any given
time is referred to herein as “Base Salary.” The Base Salary shall be payable in accordance with the payroll cycle of the
Company and will be subject to applicable withholdings and deductions.




(b) Annual Cash Bonus. The Executive shall be eligible to receive cash incentive compensation as
determined by the Compensation Committee from time to time. The Executive’s initial target annual incentive compensation
shall be 100% of the Executive’s Base Salary. The actual amount of the Executive’s annual incentive compensation, if any,
shall be determined in the sole discretion of the Compensation Committee, subject to the terms of any applicable incentive
compensation plan that may be in effect from time to time. Except as may be provided by the Board or the Compensation
Committee or as may otherwise be set forth in the applicable incentive compensation plan the Executive must be employed by
the Company on the date such incentive compensation is paid in order to earn or receive any annual incentive compensation.

(c) Annual Equity Grant. No later than June 30t of each calendar year, the Executive will receive
annually an grant of equity under the Company’s 2021 Option and Incentive Plan, as amended, equal to the number of shares
with a grant date equivalent to $2,000,000 based on the Company’s stock price on the date of the Compensation Committee
approves of the annual executive equity grant and such equity grant shall be comprised of (i) fifty percent (50%) stock options
to purchase the number of shares of the Company’s common stock subject to the terms and conditions of the form of non-
qualified stock option agreement and (ii) fifty percent (50%) restricted shares of the Company’s common stock subject to the
terms and conditions of the form of restricted stock award agreement.

(d) Incentive Compensation. In addition to what the Executive may receive pursuant to Sections 4(b)
and 4(c) above, the Executive shall be eligible to receive cash incentive compensation as determined by the Compensation
Committee of the Board from time to time.

(e) Expenses. The Executive shall be entitled to receive prompt reimbursement for all reasonable
expenses incurred by the Executive in performing services hereunder during the Term, in accordance with the policies and
procedures then in effect and established by the Company for its senior executive officers.

® Other Benefits. During the Term, the Executive shall be entitled to participate in or receive benefits
under the Company’s employee benefit plans or programs that are provided generally to the Company’s executives and key
management employees, subject to the terms of such plans or programs and to any changes in such plans or programs that
may be made by the Company from time to time.

(2) Vacations. The Executive shall be entitled to 160 hours of paid vacation in each full calendar year
of employment, which shall be accrued monthly during the calendar year and shall be subject to the Company’s vacation
policy. The Executive shall also be entitled to all paid holidays given by the Company to its executives.

S. Termination. The Executive’s employment hereunder may be terminated without any breach of this
Agreement under the following circumstances:

(a) Death. The Executive’s employment hereunder shall automatically terminate upon the Executive’s
death.




(b) Disability. The Company may terminate the Executive’s employment if the Executive is disabled
such that the Executive is unable to perform the essential functions of the Executive’s position or positions with or without
reasonable accommodation for a period of 180 days (which need not be consecutive) in any 12-month period (the
“Measurement Period”). For the avoidance of doubt, the Executive shall be considered to be unable to perform the essential
functions of the Executive’s then existing position or positions if the Executive is expected to a reasonable degree of medical
certainty to be unable to perform the essential functions of the Executive’s then existing position or positions with or without
reasonable accommodation for the Measurement Period. If any question shall arise as to whether during any period the
Executive is disabled so as to be unable to perform the essential functions of the Executive’s then existing position or
positions with or without reasonable accommodation for the Measurement Period, the Executive may, and at the request of the
Company shall, submit to the Company a certification in reasonable detail by a physician selected by the Company to whom
the Executive or the Executive’s guardian has no reasonable objection as to whether the Executive is so disabled or how long
such disability is expected to continue, and such certification shall for the purposes of this Agreement be conclusive of the
issue. The Executive shall cooperate with any reasonable request of the physician in connection with such certification. If such
question shall arise and the Executive shall fail to submit such certification, the Company’s determination of such issue shall
be binding on the Executive. Nothing in this Section 4(b) shall be construed to waive the Executive’s rights, if any, under
existing law including, without limitation, the Family and Medical Leave Act of 1993, 29 U.S.C. §2601 ef seq. and the
Americans with Disabilities Act, 42 U.S.C. §12101 et seq.

() Termination by the Company for Cause. At any time during the Term, the Company may terminate
the Executive’s employment hereunder for Cause. For purposes of this Agreement, “Cause” shall mean: (i) conduct by the
Executive constituting a material act of misconduct in connection with the performance of the Executive’s duties, including,
without limitation, misappropriation of funds or property of the Company or any of its subsidiaries or affiliates other than the
occasional, customary and de minimis use of Company property for personal purposes; (ii) the commission by the Executive
of acts or omissions satisfying the elements of (A) any felony or (B) a misdemeanor involving moral turpitude, deceit,
dishonesty or fraud; (iii) any conduct by the Executive that would reasonably be expected to result in material injury or
reputational harm to the Company or any of its subsidiaries and affiliates if the Executive were retained in the Executive’s
position; (iv) continued non-performance by the Executive of the Executive’s responsibilities hereunder (other than by reason
of the Executive’s physical or mental illness, incapacity or disability) which has continued for more than thirty (30) days
following written notice of such non-performance from the Board; (v) a breach by the Executive of the Employee Patent,
Confidential Information, Non-Solicitation and Non-Compete Agreement between the Executive and the Company (the
“Confidentiality Agreement”); (vi) a material violation by the Executive of any of the Company’s written employment
policies; (vii) the Executive’s failure to cooperate with a bona fide internal investigation or an investigation by regulatory or
law enforcement authorities, after being instructed by the Company to cooperate, or the willful destruction or failure to
preserve documents or other materials known to be relevant to such investigation or the inducement of others to fail to
cooperate or to produce documents or other materials in connection with such investigation; or (viii) the Executive’s breach of
any fiduciary duty to the Company.




(d) Termination Without Cause. At any time during the Term, the Company may terminate the
Executive’s employment hereunder without Cause. Any termination by the Company of the Executive’s employment under
this Agreement which does not constitute a termination for Cause under Section 5(c) or result from the death or disability of
the Executive under Section 5(a) or (b) shall be deemed a termination without Cause.

(e) Termination by the Executive. At any time during the Term, the Executive may terminate
employment hereunder for any reason, including but not limited to Good Reason. If the Executive provides notice to the
Company under Section 1 that the Executive elects to discontinue the extensions of the Term, such action shall be deemed a
voluntary termination by the Executive and one without Good Reason. For purposes of this Agreement, “Good Reason” shall
mean that the Executive has complied with the “Good Reason Process” (hereinafter defined) following the occurrence of any
of the following events after a Change in Control: (i) a material diminution in the Executive’s responsibilities, authority or
duties; (ii) a material diminution in the Base Salary other than a Company-wide diminution of base salaries of less than ten
percent (10%) similarly affecting all or substantially all executives in similarly situated positions; (iii) a material change in the
physical location at which the Executive is generally required to provide services to the Company (exclusive of required
business travel), such that the distance from the Executive’s residence immediately preceding such material change increases
by a driving distance of at least fifty (50) miles; or (iv) the material breach of this Agreement by the Company. “Good Reason
Process” shall mean that (i) the Executive reasonably determines in good faith that a Good Reason condition has occurred; (ii)
the Executive notifies the Company in writing of the occurrence of the Good Reason condition within sixty (60) days of the
initial occurrence of such condition; (iii) the Executive cooperates in good faith with the Company’s efforts, for a period not
less than thirty (30) days following such notice (the “Cure Period”), to remedy the condition; (iv) notwithstanding such
efforts, the Good Reason condition continues to exist; and (v) the Executive terminates employment within sixty (60) days
after the end of the Cure Period. If the Company cures the Good Reason condition during the Cure Period, Good Reason shall
be deemed not to have occurred.

® Notice of Termination. Except for termination as specified in Section 5(a), any termination of the
Executive’s employment by the Company or any such termination by the Executive shall be communicated by written Notice
of Termination to the other party hereto. For purposes of this Agreement, a “Notice of Termination” shall mean a notice which
shall indicate the specific termination provision in this Agreement relied upon.

(2) Date of Termination. “Date of Termination” shall mean: (i) if the Executive’s employment is
terminated due to the Executive’s death, the date of death; (ii) if the Executive’s employment is terminated by the Company
for Cause under Section 5(c), the date on which Notice of Termination is given; (iii) if the Executive’s employment is
terminated by the Company under Section 5(b) or 5(d), thirty (30) days after the date on which a Notice of Termination is
given; provided that the Company may reduce or eliminate such notice period by paying the Executive at the rate of the Base
Salary for the accelerated portion of such notice period; (iv) if the Executive’s employment is terminated by the Executive
under Section 5(e) without Good Reason, thirty (30) days after the date on which a Notice of Termination is given; and (v) if
the Executive’s employment is terminated by the Executive under Section 5(e) with Good Reason, the date on which a Notice
of Termination is given after the end of the Cure Period. Notwithstanding




the foregoing, in the event that the Executive gives a Notice of Termination to the Company, the Company may unilaterally
accelerate the Date of Termination and such acceleration shall not constitute a termination by the Company for purposes of
this Agreement.

6. Compensation Upon Termination.

(a) Termination Generally. If the Executive’s employment with the Company terminates, the Company
shall pay or provide to the Executive (or to the Executive’s authorized representative or estate) any earned but unpaid portion
of the Base Salary, any incentive compensation determined by the Board or its Compensation Committee to be earned but not
yet paid, unpaid expense reimbursements, accrued but unused vacation and any vested benefits the Executive may have under
the Company’s employee benefit plans through the Date of Termination (the “Accrued Benefit’). The Executive shall not be
entitled to receive any other termination payments or benefits from the Company except as specifically provided in Section
6(b) or Section 7.

(b) Termination by the Company Without Cause or by the Executive After April 30, 2029. If the
Executive’s employment is terminated by the Company without Cause as provided in Section 5(d) or by the Executive any
time after April 30, 2029, then the Company shall, through the Date of Termination, pay the Executive’s Accrued Benefit.
Except as provided in Section 7, if (i) the Executive’s employment is terminated by the Company without Cause as provided
in Section 5(d), (ii) the Executive signs a separation agreement in a form provided by the Company, including a general
release of claims (the “Release”), and the Release becomes effective within the time frame set forth in the Release but in no
event later than sixty (60) days after the Date of Termination, and (iii) the Executive complies with the Confidentiality
Agreement, then:

A. The Company shall pay the Executive (i) an amount equal to one (1) year of the
Executive’s Base Salary plus (ii) an amount equal amount of the Executive’s Annual Cash Bonus prorated
for the number of months employed by the Company up through the Date of Termination (the “Severance
Amount”).

B. Effective as of the later of (i) the Date of Termination or (ii) the effective date of
the Release (the “Accelerated Vesting Date”), and notwithstanding anything to the contrary in any
applicable option agreement or stock-based award agreement, (a) all stock options and other stock-based
awards subject solely to time-based vesting held by the Executive (the “7ime-Based Equity Awards”) shall
immediately accelerate and become fully vested and exercisable or nonforfeitable, provided that any
termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would otherwise
occur on the Date of Termination in the absence of this Agreement will be delayed until the effective date of
the Release and will only occur if the vesting pursuant to this subsection does not occur due to the absence
of the Release becoming fully effective within the time period set forth therein and no additional vesting of
the Time-Based Equity Awards shall occur during the period between the Date of Termination and the
Accelerated Vesting Date; and (b) all vested stock options held by the Executive shall be exercisable until
the earlier of (1) twenty-four (24) months following the




Date of Termination and (2) the original expiration date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with the
Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”). The Executive will be
responsible for payment of premiums for continuation coverage under COBRA. In recognition of the
cessation of subsidized group health plan coverage, the Company shall provide a payment to the Executive
equal to twelve (12) times the Company’s share of the monthly group health premiums in effect on the Date
of Termination, less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 6(b)(A) shall be paid out in substantially equal installments in accordance with the
Company’s payroll practice over twelve (12) months commencing within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, the Severance
Amount, to the extent it qualifies as “non-qualified deferred compensation” within the meaning of Section 409A of the Code,
shall begin to be paid in the second calendar year by the last day of such 60-day period; provided, further, that the initial
payment shall include a catch-up payment to cover amounts retroactive to the day immediately following the Date of
Termination. The amount payable under Section 6(b)(C) shall be paid in a lump sum within sixty (60) days after the Date of
Termination. Each payment pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury
Regulation Section 1.409A-2(b)(2).

7. Change in Control Payment. The provisions of this Section 7 set forth certain terms regarding the
Executive’s rights and obligations upon a qualifying termination in connection with a Change in Control of the Company.
These provisions are intended to assure and encourage in advance the Executive’s continued attention and dedication to the
Executive’s assigned duties and objectivity during the pendency and after the occurrence of any such event. These provisions
shall apply in lieu of, and expressly supersede, the provisions of Section 6(b) regarding severance pay and benefits upon a
termination of employment, if such termination of employment occurs within twelve (12) months after the occurrence of the
first event constituting a Change in Control, provided that such first event occurs during the Term. These provisions shall
terminate and be of no further force or effect beginning twelve (12) months after the occurrence of the first event constituting
a Change in Control.

(a) Change in Control. If (i) within twelve (12) months after a Change in Control, the Executive’s
employment is terminated by the Company without Cause as provided in Section 5(d) or the Executive terminates the
Executive’s employment for Good Reason as provided in Section 5(e), (ii) the Executive signs the Release and the Release
becomes effective, all within




the time frame set forth in the Release but in no event later than sixty (60) days after the Date of Termination, and (iii) the
Executive complies with the Confidentiality Agreement, then:

A. The Company shall pay to the Executive an amount equal to the sum of (i) one-
hundred percent (100%) the Executive’s average annual Base Salary over the three (3) fiscal years
immediately prior to the Date of Termination (or the Executive’s annual Base Salary in effect immediately
prior to the Change in Control, if higher) and (ii) one-hundred percent (100%) of the Executive’s average
annual bonus over the three (3) fiscal years immediately prior to the Change in Control (or the Executive’s
annual bonus for the last fiscal year immediately prior to the Change in Control, if higher).

B. Effective as of the Accelerated Vesting Date and notwithstanding anything to the
contrary in any applicable option agreement or stock-based award agreement, (i) all Time-Based Equity
Awards shall immediately accelerate and become fully vested and exercisable or nonforfeitable; provided
that any termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would
otherwise occur on the Date of Termination in the absence of this Agreement will be delayed until the
effective date of the Release and will only occur if the vesting pursuant to this subsection does not occur due
to the absence of the Release becoming fully effective within the time period set forth therein and no
additional vesting of the Time-Based Equity Awards shall occur during the period between the Date of
Termination and the Accelerated Vesting Date and (ii) all vested stock options held by the Executive shall be
exercisable until the earlier of (a) twenty-four (24) months following the Date of Termination and (b) the
original expiration date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with COBRA.
The Executive will be responsible for payment of premiums for continuation coverage under COBRA. In
recognition of the cessation of subsidized group health plan coverage, the Company shall provide a payment
to the Executive equal to twelve (12) times the Company’s share of the monthly group health premiums in
effect on the Date of Termination, less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 7(a)(A) , shall be paid in a lump sum within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, such payments to
the extent they qualify as “non-qualified deferred compensation” within the meaning of Section 409A of the Code, shall be
paid in the second calendar year by the last day of such 60-day period.




(b) Additional Limitation.

1) Anything in this Agreement to the contrary notwithstanding, in the event that the amount
of any compensation, payment or distribution by the Company to or for the benefit of the Executive, whether paid or
payable or distributed or distributable pursuant to the terms of this Agreement or otherwise, calculated in a manner
consistent with Section 280G of the Internal Revenue Code of 1986, as amended (the “Code”), and the applicable
regulations thereunder (the “Aggregate Payments”), would be subject to the excise tax imposed by Section 4999 of
the Code, then the Aggregate Payments shall be reduced (but not below zero) so that the sum of all of the Aggregate
Payments shall be $1.00 less than the amount at which the Executive becomes subject to the excise tax imposed by
Section 4999 of the Code; provided that such reduction shall only occur if it would result in the Executive receiving a
higher After Tax Amount (as defined below) than the Executive would receive if the Aggregate Payments were not
subject to such reduction. In such event, the Aggregate Payments shall be reduced in the following order, in each
case, in reverse chronological order beginning with the Aggregate Payments that are to be paid the furthest in time
from consummation of the transaction that is subject to Section 280G of the Code: (1) cash payments not subject to
Section 409A of the Code; (2) cash payments subject to Section 409A of the Code; (3) equity-based payments and
acceleration; and (4) non-cash forms of benefits; provided that in the case of all the foregoing Aggregate Payments
all amounts or payments that are not subject to calculation under Treas. Reg. §1.280G-1, Q&A-24(b) or (c) shall be
reduced before any amounts that are subject to calculation under Treas. Reg. §1.280G-1, Q&A-24(b) or (¢).

(ii) For purposes of this Section 7(b), the “After Tax Amount” means the amount of the
Aggregate Payments less all federal, state, and local income, excise and employment taxes imposed on the Executive
as a result of the Executive’s receipt of the Aggregate Payments. For purposes of determining the After Tax Amount,
the Executive shall be deemed to pay federal income taxes at the highest marginal rate of federal income taxation
applicable to individuals for the calendar year in which the determination is to be made, and state and local income
taxes at the highest marginal rates of individual taxation in each applicable state and locality, net of the maximum
reduction in federal income taxes that could be obtained from deduction of such state and local taxes.

(iii) The determination as to whether a reduction in the Aggregate Payments shall be made
pursuant to Section 7(b)(i) shall be made by a nationally recognized accounting firm selected by the Company prior
to the Change in Control (the “Accounting Firm”), which shall provide detailed supporting calculations both to the
Company and the Executive within fifteen (15) business days of the Date of Termination, if applicable, or at such
carlier time as is reasonably requested by the Company or the Executive. Any determination by the Accounting Firm
shall be binding upon the Company and the Executive.

(c) Definition of Change in Control. For purposes of this Section 7, “Change in Control” shall mean a
Sale Event (as defined in the Company’s 2021 Stock Option and Incentive Plan, as amended).




8. Section 409A.

(a) Anything in this Agreement to the contrary notwithstanding, if at the time of the Executive’s
“separation from service” within the meaning of Section 409A of the Code, the Company determines that the Executive is a
“specified employee” within the meaning of Section 409A(a)(2)(B)(i) of the Code, then to the extent any payment or benefit
that the Executive becomes entitled to under this Agreement on account of the Executive’s separation from service would be
considered deferred compensation otherwise subject to the twenty (20) percent additional tax imposed pursuant to Section
409A(a) of the Code as a result of the application of Section 409A(a)(2)(B)(i) of the Code, such payment shall not be payable
and such benefit shall not be provided until the date that is the earlier of (A) six (6) months and one (1) day after the
Executive’s separation from service, or (B) the Executive’s death. If any such delayed cash payment is otherwise payable on
an installment basis, the first payment shall include a catch-up payment covering amounts that would otherwise have been
paid during the six-month period but for the application of this provision, and the balance of the installments shall be payable
in accordance with their original schedule.

(b) All in-kind benefits provided and expenses eligible for reimbursement under this Agreement shall
be provided by the Company or incurred by the Executive during the time periods set forth in this Agreement. All
reimbursements shall be paid as soon as administratively practicable, but in no event shall any reimbursement be paid after the
last day of the taxable year following the taxable year in which the expense was incurred. The amount of in-kind benefits
provided or reimbursable expenses incurred in one taxable year shall not affect the in-kind benefits to be provided or the
expenses eligible for reimbursement in any other taxable year (except for any lifetime or other aggregate limitation applicable
to medical expenses). Such right to reimbursement or in-kind benefits is not subject to liquidation or exchange for another
benefit.

(c) To the extent that any payment or benefit described in this Agreement constitutes “non-qualified
deferred compensation” under Section 409A of the Code, and to the extent that such payment or benefit is payable upon the
Executive’s termination of employment, then such payments or benefits shall be payable only upon the Executive’s
“separation from service.” The determination of whether and when a separation from service has occurred shall be made in
accordance with the presumptions set forth in Treasury Regulation Section 1.409A-1(h).

(d) The parties intend that this Agreement will be administered in accordance with Section 409A of the
Code. To the extent that any provision of this Agreement is ambiguous as to its compliance with Section 409A of the Code, the
provision shall be read in such a manner so that all payments hereunder comply with Section 409A of the Code. Each payment
pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury Regulation Section 1.409A-
2(b)(2). The parties agree that this Agreement may be amended, as reasonably requested by either party, and as may be
necessary to fully comply with Section 409A of the Code and all related rules and regulations in order to preserve the
payments and benefits provided hereunder without additional cost to either party.

(e) The Company makes no representation or warranty and shall have no liability to the Executive or
any other person if any provisions of this Agreement are determined




to constitute deferred compensation subject to Section 409A of the Code but do not satisfy an exemption from, or the
conditions of, such Section.

9. Covenants.

(a) Confidentiality Agreement. The Executive acknowledges and agrees that the Confidentiality
Agreement shall continue in effect as if set forth herein.

(b) Litigation and Regulatory Cooperation. During and after the Term, the Executive shall cooperate
fully with the Company and all of its subsidiaries and affiliates (including its and their outside counsel) in connection with the
contemplation, prosecution and defense of all phases of existing, past and future claims or actions which relate to events or
occurrences that transpired while the Executive was employed by the Company. The Executive’s full cooperation in
connection with such claims or actions shall include, but not be limited to, being available to meet with counsel to prepare for
discovery or trial and to act as a witness on behalf of the Company at mutually convenient times. During and after the Term,
the Executive also shall cooperate fully with the Company in connection with any investigation or review of any federal, state
or local regulatory authority as any such investigation or review relates to events or occurrences that transpired while the
Executive was employed by the Company. The Company shall reimburse the Executive for any pre-approved reasonable
business travel expenses that are incurred in connection with the Executive’s performance of obligations pursuant to this
Section 8(b) after receipt of appropriate documentation consistent with the Company’s business expense reimbursement
policy.

(c) Disparagement. During and after the Term, the Executive agrees not to make any disparaging
statements concerning the Company, its products or services or any of its subsidiaries, affiliates or current or former officers,
directors, shareholders, employees or agents (“Company Parties”); provided that this shall not apply to any statements made
during the Term as part of the reasonable and good faith performance of the Executive’s responsibilities to the Company. The
Executive further agrees that the Executive shall not voluntarily provide information to or otherwise cooperate with any
individual or entity that is contemplating or pursuing litigation against the Company or any of the Company Parties or that is
undertaking any investigation or review of the Company’s or any of the Company Parties’ activities or practices; provided that
this restriction shall not apply to statements made to any governmental agency. Nothing in this Agreement prevents the
Executive from filing a charge with the Equal Employment Opportunity Commission (“EEQC”) or any other governmental
agency or participating in any investigation or proceeding conducted by the EEOC or another governmental agency. Without
limiting the foregoing, nothing in this Agreement limits the Executive’s ability to file a complaint with the Securities and
Exchange Commission (“SEC”), provide information to the SEC (other than information protected by the attorney-client
privilege of any Company Party) without notice to the Company or otherwise participate in any investigation or proceeding
that may be conducted by the SEC. In addition, nothing in this Agreement prevents the Executive from disclosing information
about allegedly unlawful acts in the workplace to law enforcement authorities, any government agency (including without
limitation the EEOC and any state or local agency engaged in the enforcement of anti-discrimination laws) or any attorney
retained by the Executive. Furthermore, nothing in this Agreement affects the Executive’s obligation to testify truthfully in any
legal proceeding.




(d) Return of Property. As soon as possible in connection with any termination of the Executive’s
employment under this Agreement or when otherwise requested by the Company, the Executive shall return to the Company
all Company property, including, without limitation, computer equipment, software, keys and access cards, credit cards, files
and any documents (including computerized data and any copies made of computer data or software) containing information
concerning the Company, its business or its business relationships (in the latter two cases, actual or prospective). The
Executive shall also commit to deleting and finally purging any duplicates of files or documents that may contain Company
information from any computer or other device that remains the Executive’s property after any Date of Termination. If
requested by the Company, the Executive will provide a written acknowledgement and certification that all such Company
property has been returned and electronic data permanently deleted and that the Executive has not shared or provided such
information to any third parties. The Executive acknowledges and agrees that failure to surrender such property will cause
irreparable damage to the Company.

(e) Injunction. The Executive agrees that it would be difficult to measure any damages caused to the
Company which might result from any breach by the Executive of obligations under this Agreement, and that in any event
money damages would be an inadequate remedy for any such breach. Accordingly, subject to Section 10 of this Agreement,
the Executive agrees that if the Executive breaches, or proposes to breach, any provision of this Agreement, the Company
shall be entitled, in addition to all other remedies that it may have, to an injunction or other appropriate equitable relief to
restrain any such breach without showing or proving any actual damage to the Company.

® Attorneys’ Fees. If any legal action, including without limitation any arbitration proceeding, is
brought based on a claim of a breach of this Agreement, the prevailing party shall be entitled to recover all its reasonable legal
and arbitration fees and expenses incurred in connection with the dispute concerning the claimed breach of this Agreement.

10. Settlement and Arbitration of Disputes. In the event of any dispute or claim relating to or arising out of the
employment relationship, the Executive and the Company agree that (i) any and all disputes between the Executive and the
Company shall be fully and finally resolved on an individual basis only (and not as a class or representative action) by binding
arbitration, (ii) the Executive is waiving any and all rights to a jury trial but all court remedies will be available in arbitration,
(iii) all disputes shall be resolved by a neutral arbitrator who shall issue a written opinion, (iv) the arbitration shall provide for
adequate discovery, and (v) the Company shall pay all but the first $200 of the arbitration fees. The arbitration shall be
conducted through JAMS before a single neutral arbitrator, in accordance with the JAMS Employment Arbitration Rules then
in effect. The JAMS rules may be found and reviewed at http://www.jamsadr.com/rules-employment-arbitration. If the
Executive is unable to access these rules, the Company will provide a hardcopy upon request. As in any arbitration, the burden
of proof shall be allocated as provided by applicable law. The only claims not covered by this agreement to arbitrate are claims
that are not arbitrable by law, which include claims for workers’ compensation, unemployment compensation benefits, suits
brought under the Private Attorneys General Act (Cal. Labor Code § 2698), and any claims which are expressly excluded from
predispute binding arbitration by controlling law or public policy, including without limitation the exclusion pursuant to 9
U.S.C. § 402. In addition, proceedings before government agencies are not subject to dismissal pursuant




to this Section 10; provided that any court proceedings in which the Executive is a party are subject to arbitration pursuant to
this Section 10, except as otherwise provided above. Either party may apply to a court of competent jurisdiction for temporary
or preliminary injunctive relief in connection with a claim covered by this agreement to arbitrate, but only upon the ground
that the award to which that party may be entitled may be rendered ineffectual without such relief. Such resort to temporary
equitable relief shall be pending in and in aid of arbitration only, and in such cases the trial on the merits of the action will
occur in front of, and will be decided by, the arbitrator, who will have the same ability to order legal or equitable remedies as
could a court of general jurisdiction.

11. Integration. This Agreement constitutes the entire agreement and understanding between the parties with
respect to the subject matter hereof and supersedes all prior agreements between the parties concerning such subject matter,
except the Confidentiality Agreement, which remains in full force and effect.

12. Withholding; Tax Effect. All payments made by the Company to the Executive under this Agreement shall
be net of any tax or other amounts required to be withheld by the Company under applicable law. Nothing in this Agreement
shall be construed to require the Company to make any payments to compensate the Executive for any adverse tax effect
associated with any payments or benefits or for any deduction or withholding from any payment or benefit.

13. Successor to the Executive. This Agreement shall inure to the benefit of and be enforceable by the
Executive’s personal representatives, executors, administrators, heirs, distributees, devisees and legatees. In the event of the
Executive’s death after termination of employment but prior to the completion by the Company of all payments due to the
Executive under this Agreement, the Company shall continue such payments to the Executive’s beneficiary designated in
writing to the Company prior to death (or to the Executive’s estate, if the Executive fails to make such designation).

14. Conditions of Employment. Notwithstanding any other provision of this Agreement, the Company’s
obligations under this Agreement are conditioned on (i) the Executive’s submission of satisfactory proof of legal authorization
to work in the United States, (ii) if requested, the Executive’s completion of a standard background check to the satisfaction of
the Company, and (iii) the Executive’s execution and timely return of the Company’s Confidentiality Agreement.

15. Enforceability. If any portion or provision of this Agreement (including, without limitation, any portion or
provision of any section of this Agreement) shall to any extent be declared illegal or unenforceable by a court of competent
jurisdiction, then the remainder of this Agreement, or the application of such portion or provision in circumstances other than
those as to which it is so declared illegal or unenforceable, shall not be affected thereby, and each portion and provision of this
Agreement shall be valid and enforceable to the fullest extent permitted by law.

16. Waiver. No waiver of any provision hereof shall be effective unless made in writing and signed by the
waiving party. The failure of either party to require the performance of any term or obligation of this Agreement, or the waiver
by either party of any breach of this




Agreement, shall not prevent any subsequent enforcement of such term or obligation or be deemed a waiver of any subsequent
breach.

17. Notices. Any notices, requests, demands and other communications provided for by this Agreement shall be
sufficient if in writing and delivered in person or sent by a nationally recognized overnight courier service or by registered or
certified mail, postage prepaid, return receipt requested, to the Executive at the last address the Executive has filed in writing
with the Company or, in the case of the Company, at its main offices, attention of the CEO. Except as otherwise provided
below in the event of notice by email, notices delivered by overnight mail shall be effective as of the date of scheduled
delivery and notices by registered or certified mail shall be effective three (3) business days after mailing. Notices may be
provided by email and shall be effective upon emailing; provided that emailed notices shall be confirmed by notice sent
contemporaneously by one of the above methods. A notice to the Executive by email shall be sent to the Executive’s business
email address and personal email address (if any), with the latter based on the last such personal email address that the
Executive has filed with the Company. A notice to the Company by email shall be sent to the business email addresses of the
CEO.

18. Effect on Other Plans. Nothing in this Agreement shall be construed to limit the rights of the Executive
under the Company’s benefit plans, programs or policies except (a) as otherwise provided herein, and (b) that the Executive
shall have no rights to any severance or similar benefits under any severance pay plan, policy or practice.

19. Amendment. This Agreement may be amended or modified only by a written instrument signed by the
Executive and by a duly authorized representative of the Company.

20. Governing Law. This is a New York contract and shall be construed under and be governed in all respects by
the laws of the State of New York, without giving effect to the conflict of laws principles of such State. With respect to any
disputes concerning federal law, such disputes shall be determined in accordance with the law as it would be interpreted and
applied by the United States Court of Appeals for the Second Circuit.

21. Clawback Acknowledgement. The Executive acknowledges that the Executive is or may be subject to any
policy established by the Company as of the Commencement Date, or as later adopted by the Company, providing for
clawback or recovery of amounts that were paid to the Executive (each, a “Clawback Policy”). Any determination for
clawback or recovery shall be made in the Company’s sole discretion in accordance with the terms of the applicable Clawback
Policy and applicable law or regulation. Any action by the Company to recover compensation from the Executive in
accordance with the applicable Clawback Policy from the Executive shall not, whether alone or in combination with any other
action, event or condition, be deemed (i) a Good Reason condition or serve as a basis for a claim of constructive termination
under any benefits or compensation arrangement applicable to the Executive or (ii) to constitute a breach of a contract or other
arrangement to which the Executive is a party. This Section 21 is a material term of this Agreement.

22. Counterparts;_Copies. This Agreement may be executed in separate counterparts, each of which when so
executed and delivered shall be taken to be an original. Such counterparts




shall together constitute the same Agreement. PDF copies, facsimile copies or other true and accurate copies shall be equally
effective as originals.

23. Successor to Company. The Company shall require any successor (whether direct or indirect, by purchase,
merger, consolidation or otherwise) to all or substantially all of the business or assets of the Company expressly to assume and
agree to perform this Agreement to the same extent that the Company would be required to perform it if no succession had
taken place. Failure of the Company to obtain an assumption of this Agreement at or prior to the effectiveness of any
succession shall be a breach of this Agreement and shall constitute Good Reason if the Executive elects to terminate
employment.

24. Survival. The provisions of this Agreement shall survive the termination of the Executive’s employment to
the extent necessary to effectuate the terms contained herein.

[Signature Page Follows]




IN WITNESS WHEREOF, the parties hereto have executed this Agreement effective on the date and year first above
written.

PLUG POWER INC.

By: /s/ ANDREW J. MARSH
Name: Andrew J. Marsh
Title: Chief Executive Officer

/s/ PAUL B. MIDDLETON
Paul B. Middleton




Exhibit 10.5

EXECUTIVE EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made as of the 2nd day of March, 2026 (the “Commencement Date”),
between Plug Power Inc., a Delaware corporation (the “Company”), and Gerard L. Conway, Jr. (the “Executive”).

WHEREAS, the Executive and the Company have determined to enter into an agreement related to the employment
of the Executive by the Company;

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained and other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties agree as follows:

1. Employment. The term of employment pursuant to this Agreement (the “Term”) shall continue from the
Commencement Date until such employment is terminated in accordance with Section 5.

2. Position and Duties. The Executive shall initially serve the Company in the position of Chief Legal Officer,
and during the period of service in such position shall have responsibilities and duties consistent with such position and such
other responsibilities and duties as may from time to time be prescribed by the Chairman of the Board of Directors of the
Company (the “Board”), the Chief Executive Officer of the Company (the “CEO”) or other authorized executives, provided
that such responsibilities and duties are consistent with the Executive’s position. The foregoing shall not limit the Company’s
right to assign the Executive to other positions from time to time with the responsibilities and duties that are consistent with
such positions, subject to the Executive’s rights pursuant to Sections 5(e) and 7(a). The Executive shall devote the Executive’s
full working time and efforts to the business and affairs of the Company. Notwithstanding the foregoing, the Executive may
serve on other boards of directors with the approval of the Board, or engage in religious, charitable or other community
activities as long as such services and activities are disclosed to the Board and do not materially interfere with the Executive’s
performance of duties to the Company as provided in this Agreement.

3. Policies. Except as provided herein, the Executive shall be covered by and agrees to comply with all of the
Company’s policies and procedures, including but not limited to the Company’s Employee Handbook, on the same terms as
are applicable to other executives of the Company.

4. Compensation and Related Matters. The Executive shall be entitled to receive compensation as follows
during the Term:

(a) Base Salary. The Executive’s initial annual base salary shall be $525,000. The Executive’s base
salary shall be re-determined annually by the Compensation Committee of the Board. The base salary in effect at any given
time is referred to herein as “Base Salary.” The Base Salary shall be payable in accordance with the payroll cycle of the
Company and will be subject to applicable withholdings and deductions.




(b) Annual Cash Bonus. The Executive shall be eligible to receive cash incentive compensation as
determined by the Compensation Committee from time to time. The Executive’s initial target annual incentive compensation
shall be 100% of the Executive’s Base Salary. The actual amount of the Executive’s annual incentive compensation, if any,
shall be determined in the sole discretion of the Compensation Committee, subject to the terms of any applicable incentive
compensation plan that may be in effect from time to time. Except as may be provided by the Board or the Compensation
Committee or as may otherwise be set forth in the applicable incentive compensation plan the Executive must be employed by
the Company on the date such incentive compensation is paid in order to earn or receive any annual incentive compensation.

(c) Annual Equity Grant. The Executive shall be eligible to receive an annual grant of equity as
determined in the sole discretion of the Compensation Committee.

(d) Incentive Compensation. In addition to what the Executive may receive pursuant to Sections 4(b)
and 4(c) above, the Executive shall be eligible to receive cash incentive compensation as determined by the Compensation
Committee of the Board from time to time.

(e) Expenses. The Executive shall be entitled to receive prompt reimbursement for all reasonable
expenses incurred by the Executive in performing services hereunder during the Term, in accordance with the policies and
procedures then in effect and established by the Company for its senior executive officers.

) Other Benefits. During the Term, the Executive shall be entitled to participate in or receive benefits
under the Company’s employee benefit plans or programs that are provided generally to the Company’s executives and key
management employees, subject to the terms of such plans or programs and to any changes in such plans or programs that
may be made by the Company from time to time.

(2) Vacations. The Executive shall be entitled to 160 hours of paid vacation in each full calendar year
of employment, which shall be accrued monthly during the calendar year and shall be subject to the Company’s vacation
policy. The Executive shall also be entitled to all paid holidays given by the Company to its executives.

5. Termination. The Executive’s employment hereunder may be terminated without any breach of this
Agreement under the following circumstances:

(a) Death. The Executive’s employment hereunder shall automatically terminate upon the Executive’s
death.

(b) Disability. The Company may terminate the Executive’s employment if the Executive is disabled
such that the Executive is unable to perform the essential functions of the Executive’s position or positions with or without
reasonable accommodation for a period of 180 days (which need not be consecutive) in any 12-month period (the
“Measurement Period”). For the avoidance of doubt, the Executive shall be considered to be unable to perform the essential
functions of the Executive’s then existing position or positions if the Executive is expected to a reasonable degree of medical
certainty to be unable to perform the essential functions of the Executive’s then existing position or positions with or without
reasonable accommodation for the




Measurement Period. If any question shall arise as to whether during any period the Executive is disabled so as to be unable to
perform the essential functions of the Executive’s then existing position or positions with or without reasonable
accommodation for the Measurement Period, the Executive may, and at the request of the Company shall, submit to the
Company a certification in reasonable detail by a physician selected by the Company to whom the Executive or the
Executive’s guardian has no reasonable objection as to whether the Executive is so disabled or how long such disability is
expected to continue, and such certification shall for the purposes of this Agreement be conclusive of the issue. The Executive
shall cooperate with any reasonable request of the physician in connection with such certification. If such question shall arise
and the Executive shall fail to submit such certification, the Company’s determination of such issue shall be binding on the
Executive. Nothing in this Section 4(b) shall be construed to waive the Executive’s rights, if any, under existing law including,
without limitation, the Family and Medical Leave Act of 1993, 29 U.S.C. §2601 ef seq. and the Americans with Disabilities
Act, 42 U.S.C. §12101 et seq.

() Termination by the Company for Cause. At any time during the Term, the Company may terminate
the Executive’s employment hereunder for Cause. For purposes of this Agreement, “Cause” shall mean: (i) conduct by the
Executive constituting a material act of misconduct in connection with the performance of the Executive’s duties, including,
without limitation, misappropriation of funds or property of the Company or any of its subsidiaries or affiliates other than the
occasional, customary and de minimis use of Company property for personal purposes; (ii) the commission by the Executive
of acts or omissions satisfying the elements of (A) any felony or (B) a misdemeanor involving moral turpitude, deceit,
dishonesty or fraud; (iii) any conduct by the Executive that would reasonably be expected to result in material injury or
reputational harm to the Company or any of its subsidiaries and affiliates if the Executive were retained in the Executive’s
position; (iv) continued non-performance by the Executive of the Executive’s responsibilities hereunder (other than by reason
of the Executive’s physical or mental illness, incapacity or disability) which has continued for more than thirty (30) days
following written notice of such non-performance from the Board; (v) a breach by the Executive of the Employee Patent,
Confidential Information, Non-Solicitation and Non-Compete Agreement between the Executive and the Company (the
“Confidentiality Agreement”); (vi) a material violation by the Executive of any of the Company’s written employment
policies; (vii) the Executive’s failure to cooperate with a bona fide internal investigation or an investigation by regulatory or
law enforcement authorities, after being instructed by the Company to cooperate, or the willful destruction or failure to
preserve documents or other materials known to be relevant to such investigation or the inducement of others to fail to
cooperate or to produce documents or other materials in connection with such investigation; or (viii) the Executive’s breach of
any fiduciary duty to the Company.

(d) Termination Without Cause. At any time during the Term, the Company may terminate the
Executive’s employment hereunder without Cause. Any termination by the Company of the Executive’s employment under
this Agreement which does not constitute a termination for Cause under Section 5(c) or result from the death or disability of
the Executive under Section 5(a) or (b) shall be deemed a termination without Cause.

(e) Termination by the Executive. At any time during the Term, the Executive may terminate
employment hereunder for any reason, including but not limited to Good Reason.




If the Executive provides notice to the Company under Section 1 that the Executive elects to discontinue the extensions of the
Term, such action shall be deemed a voluntary termination by the Executive and one without Good Reason. For purposes of
this Agreement, “Good Reason” shall mean that the Executive has complied with the “Good Reason Process” (hereinafter
defined) following the occurrence of any of the following events after a Change in Control: (i) a material diminution in the
Executive’s responsibilities, authority or duties; (ii) a material diminution in the Base Salary other than a Company-wide
diminution of base salaries of less than ten percent (10%) similarly affecting all or substantially all executives in similarly
situated positions; (iii) a material change in the physical location at which the Executive is generally required to provide
services to the Company (exclusive of required business travel), such that the distance from the Executive’s residence
immediately preceding such material change increases by a driving distance of at least fifty (50) miles; or (iv) the material
breach of this Agreement by the Company. “Good Reason Process” shall mean that (i) the Executive reasonably determines in
good faith that a Good Reason condition has occurred; (ii) the Executive notifies the Company in writing of the occurrence of
the Good Reason condition within sixty (60) days of the initial occurrence of such condition; (iii) the Executive cooperates in
good faith with the Company’s efforts, for a period not less than thirty (30) days following such notice (the “Cure Period”), to
remedy the condition; (iv) notwithstanding such efforts, the Good Reason condition continues to exist; and (v) the Executive
terminates employment within sixty (60) days after the end of the Cure Period. If the Company cures the Good Reason
condition during the Cure Period, Good Reason shall be deemed not to have occurred.

® Notice of Termination. Except for termination as specified in Section 5(a), any termination of the
Executive’s employment by the Company or any such termination by the Executive shall be communicated by written Notice
of Termination to the other party hereto. For purposes of this Agreement, a “Notice of Termination” shall mean a notice which
shall indicate the specific termination provision in this Agreement relied upon.

(2) Date of Termination. “Date of Termination” shall mean: (i) if the Executive’s employment is
terminated due to the Executive’s death, the date of death; (ii) if the Executive’s employment is terminated by the Company
for Cause under Section 5(c), the date on which Notice of Termination is given; (iii) if the Executive’s employment is
terminated by the Company under Section 5(b) or 5(d), thirty (30) days after the date on which a Notice of Termination is
given; provided that the Company may reduce or eliminate such notice period by paying the Executive at the rate of the Base
Salary for the accelerated portion of such notice period; (iv) if the Executive’s employment is terminated by the Executive
under Section 5(e) without Good Reason, thirty (30) days after the date on which a Notice of Termination is given; and (v) if
the Executive’s employment is terminated by the Executive under Section 5(e) with Good Reason, the date on which a Notice
of Termination is given after the end of the Cure Period. Notwithstanding the foregoing, in the event that the Executive gives a
Notice of Termination to the Company, the Company may unilaterally accelerate the Date of Termination and such
acceleration shall not constitute a termination by the Company for purposes of this Agreement.

6. Compensation Upon Termination.

(a) Termination Generally. If the Executive’s employment with the Company terminates, the Company
shall pay or provide to the Executive (or to the Executive’s authorized




representative or estate) any earned but unpaid portion of the Base Salary, any incentive compensation determined by the
Board or its Compensation Committee to be earned but not yet paid, unpaid expense reimbursements, accrued but unused
vacation and any vested benefits the Executive may have under the Company’s employee benefit plans through the Date of
Termination (the “Accrued Benefit”). The Executive shall not be entitled to receive any other termination payments or
benefits from the Company except as specifically provided in Section 6(b) or Section 7.

(b) Termination by the Company Without Cause or by the Executive After June 30, 2028. If the
Executive’s employment is terminated by the Company without Cause as provided in Section 5(d) or by the Executive any
time after June 30, 2028, then the Company shall, through the Date of Termination, pay the Executive’s Accrued Benefit.
Except as provided in Section 7, if (i) the Executive’s employment is terminated by the Company without Cause as provided
in Section 5(d), (ii) the Executive signs a separation agreement in a form provided by the Company, including a general
release of claims (the “Release”), and the Release becomes effective within the time frame set forth in the Release but in no
event later than sixty (60) days after the Date of Termination, and (iii) the Executive complies with the Confidentiality
Agreement, then:

A. The Company shall pay the Executive (i) an amount equal to one (1) year of the
Executive’s Base Salary plus (ii) an amount equal amount of the Executive’s Annual Cash Bonus prorated
for the number of months employed by the Company up through the Date of Termination (the “Severance
Amount”).

B. Effective as of the later of (i) the Date of Termination or (ii) the effective date of
the Release (the “Accelerated Vesting Date”), and notwithstanding anything to the contrary in any
applicable option agreement or stock-based award agreement, (a) all stock options and other stock-based
awards subject solely to time-based vesting held by the Executive (the “Time-Based Equity Awards”) shall
immediately accelerate and become fully vested and exercisable or nonforfeitable, provided that any
termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would otherwise
occur on the Date of Termination in the absence of this Agreement will be delayed until the effective date of
the Release and will only occur if the vesting pursuant to this subsection does not occur due to the absence
of the Release becoming fully effective within the time period set forth therein and no additional vesting of
the Time-Based Equity Awards shall occur during the period between the Date of Termination and the
Accelerated Vesting Date; and (b) all vested stock options held by the Executive shall be exercisable until
the earlier of (1) twenty-four (24) months following the Date of Termination and (2) the original expiration
date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with the
Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”). The Executive will be
responsible for payment of premiums for continuation coverage




under COBRA. In recognition of the cessation of subsidized group health plan coverage, the Company shall
provide a payment to the Executive equal to twelve (12) times the Company’s share of the monthly group
health premiums in effect on the Date of Termination, less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 6(b)(A) shall be paid out in substantially equal installments in accordance with the
Company’s payroll practice over twelve (12) months commencing within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, the Severance
Amount, to the extent it qualifies as “non-qualified deferred compensation” within the meaning of Section 409A of the Code,
shall begin to be paid in the second calendar year by the last day of such 60-day period; provided, further, that the initial
payment shall include a catch-up payment to cover amounts retroactive to the day immediately following the Date of
Termination. The amount payable under Section 6(b)(C) shall be paid in a lump sum within sixty (60) days after the Date of
Termination. Each payment pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury
Regulation Section 1.409A-2(b)(2).

7. Change in Control Payment. The provisions of this Section 7 set forth certain terms regarding the
Executive’s rights and obligations upon a qualifying termination in connection with a Change in Control of the Company.
These provisions are intended to assure and encourage in advance the Executive’s continued attention and dedication to the
Executive’s assigned duties and objectivity during the pendency and after the occurrence of any such event. These provisions
shall apply in lieu of, and expressly supersede, the provisions of Section 6(b) regarding severance pay and benefits upon a
termination of employment, if such termination of employment occurs within twelve (12) months after the occurrence of the
first event constituting a Change in Control, provided that such first event occurs during the Term. These provisions shall
terminate and be of no further force or effect beginning twelve (12) months after the occurrence of the first event constituting
a Change in Control.

(a) Change in Control. If (i) within twelve (12) months after a Change in Control, the Executive’s
employment is terminated by the Company without Cause as provided in Section 5(d) or the Executive terminates the
Executive’s employment for Good Reason as provided in Section 5(e), (ii) the Executive signs the Release and the Release
becomes effective, all within the time frame set forth in the Release but in no event later than sixty (60) days after the Date of
Termination, and (iii) the Executive complies with the Confidentiality Agreement, then:

A. The Company shall pay to the Executive an amount equal to the sum of (i) one-
hundred percent (100%) the Executive’s average annual Base Salary over the three (3) fiscal years
immediately prior to the Date of Termination (or the Executive’s annual Base Salary in effect immediately
prior to the Change in Control, if higher) and (ii) one-hundred percent (100%) of the Executive’s average
annual bonus over the three (3) fiscal years immediately prior to the Change in




Control (or the Executive’s annual bonus for the last fiscal year immediately prior to the Change in Control,
if higher).

B. Effective as of the Accelerated Vesting Date and notwithstanding anything to the
contrary in any applicable option agreement or stock-based award agreement, (i) all Time-Based Equity
Awards shall immediately accelerate and become fully vested and exercisable or nonforfeitable; provided
that any termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would
otherwise occur on the Date of Termination in the absence of this Agreement will be delayed until the
effective date of the Release and will only occur if the vesting pursuant to this subsection does not occur due
to the absence of the Release becoming fully effective within the time period set forth therein and no
additional vesting of the Time-Based Equity Awards shall occur during the period between the Date of
Termination and the Accelerated Vesting Date and (ii) all vested stock options held by the Executive shall be
exercisable until the earlier of (a) twenty-four (24) months following the Date of Termination and (b) the
original expiration date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with COBRA.
The Executive will be responsible for payment of premiums for continuation coverage under COBRA. In
recognition of the cessation of subsidized group health plan coverage, the Company shall provide a payment
to the Executive equal to twelve (12) times the Company’s share of the monthly group health premiums in
effect on the Date of Termination, less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 7(a)(A) , shall be paid in a lump sum within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, such payments to
the extent they qualify as “non-qualified deferred compensation” within the meaning of Section 409A of the Code, shall be
paid in the second calendar year by the last day of such 60-day period.

(b) Additional Limitation.

1) Anything in this Agreement to the contrary notwithstanding, in the event that the amount
of any compensation, payment or distribution by the Company to or for the benefit of the Executive, whether paid or
payable or distributed or distributable pursuant to the terms of this Agreement or otherwise, calculated in a manner
consistent with Section 280G of the Internal Revenue Code of 1986, as amended (the “Code”), and the applicable
regulations thereunder (the “Aggregate Payments), would be subject to the




excise tax imposed by Section 4999 of the Code, then the Aggregate Payments shall be reduced (but not below zero)
so that the sum of all of the Aggregate Payments shall be $1.00 less than the amount at which the Executive becomes
subject to the excise tax imposed by Section 4999 of the Code; provided that such reduction shall only occur if it
would result in the Executive receiving a higher After Tax Amount (as defined below) than the Executive would
receive if the Aggregate Payments were not subject to such reduction. In such event, the Aggregate Payments shall be
reduced in the following order, in each case, in reverse chronological order beginning with the Aggregate Payments
that are to be paid the furthest in time from consummation of the transaction that is subject to Section 280G of the
Code: (1) cash payments not subject to Section 409A of the Code; (2) cash payments subject to Section 409A of the
Code; (3) equity-based payments and acceleration; and (4) non-cash forms of benefits; provided that in the case of all
the foregoing Aggregate Payments all amounts or payments that are not subject to calculation under Treas. Reg.
§1.280G-1, Q&A-24(b) or (c) shall be reduced before any amounts that are subject to calculation under Treas. Reg.
§1.280G-1, Q&A-24(b) or (c).

(ii) For purposes of this Section 7(b), the “After Tax Amount” means the amount of the
Aggregate Payments less all federal, state, and local income, excise and employment taxes imposed on the Executive
as a result of the Executive’s receipt of the Aggregate Payments. For purposes of determining the After Tax Amount,
the Executive shall be deemed to pay federal income taxes at the highest marginal rate of federal income taxation
applicable to individuals for the calendar year in which the determination is to be made, and state and local income
taxes at the highest marginal rates of individual taxation in each applicable state and locality, net of the maximum
reduction in federal income taxes that could be obtained from deduction of such state and local taxes.

(iii) The determination as to whether a reduction in the Aggregate Payments shall be made
pursuant to Section 7(b)(i) shall be made by a nationally recognized accounting firm selected by the Company prior
to the Change in Control (the “Accounting Firm”), which shall provide detailed supporting calculations both to the
Company and the Executive within fifteen (15) business days of the Date of Termination, if applicable, or at such
earlier time as is reasonably requested by the Company or the Executive. Any determination by the Accounting Firm
shall be binding upon the Company and the Executive.

(c) Definition of Change in Control. For purposes of this Section 7, “Change in Control” shall mean a
Sale Event (as defined in the Company’s 2021 Stock Option and Incentive Plan, as amended).

8. Section 409A.

(a) Anything in this Agreement to the contrary notwithstanding, if at the time of the Executive’s
“separation from service” within the meaning of Section 409A of the Code, the Company determines that the Executive is a
“specified employee” within the meaning of Section 409A(a)(2)(B)(i) of the Code, then to the extent any payment or benefit
that the Executive becomes entitled to under this Agreement on account of the Executive’s separation from service would be
considered deferred compensation otherwise subject to the twenty (20) percent additional tax




imposed pursuant to Section 409A(a) of the Code as a result of the application of Section 409A(a)(2)(B)(i) of the Code, such
payment shall not be payable and such benefit shall not be provided until the date that is the earlier of (A) six (6) months and
one (1) day after the Executive’s separation from service, or (B) the Executive’s death. If any such delayed cash payment is
otherwise payable on an installment basis, the first payment shall include a catch-up payment covering amounts that would
otherwise have been paid during the six-month period but for the application of this provision, and the balance of the
installments shall be payable in accordance with their original schedule.

(b) All in-kind benefits provided and expenses eligible for reimbursement under this Agreement shall
be provided by the Company or incurred by the Executive during the time periods set forth in this Agreement. All
reimbursements shall be paid as soon as administratively practicable, but in no event shall any reimbursement be paid after the
last day of the taxable year following the taxable year in which the expense was incurred. The amount of in-kind benefits
provided or reimbursable expenses incurred in one taxable year shall not affect the in-kind benefits to be provided or the
expenses eligible for reimbursement in any other taxable year (except for any lifetime or other aggregate limitation applicable
to medical expenses). Such right to reimbursement or in-kind benefits is not subject to liquidation or exchange for another
benefit.

() To the extent that any payment or benefit described in this Agreement constitutes “non-qualified
deferred compensation” under Section 409A of the Code, and to the extent that such payment or benefit is payable upon the
Executive’s termination of employment, then such payments or benefits shall be payable only upon the Executive’s
“separation from service.” The determination of whether and when a separation from service has occurred shall be made in
accordance with the presumptions set forth in Treasury Regulation Section 1.409A-1(h).

(d) The parties intend that this Agreement will be administered in accordance with Section 409A of the
Code. To the extent that any provision of this Agreement is ambiguous as to its compliance with Section 409A of the Code, the
provision shall be read in such a manner so that all payments hereunder comply with Section 409A of the Code. Each payment
pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury Regulation Section 1.409A-
2(b)(2). The parties agree that this Agreement may be amended, as reasonably requested by either party, and as may be
necessary to fully comply with Section 409A of the Code and all related rules and regulations in order to preserve the
payments and benefits provided hereunder without additional cost to either party.

(e) The Company makes no representation or warranty and shall have no liability to the Executive or
any other person if any provisions of this Agreement are determined to constitute deferred compensation subject to Section
409A of the Code but do not satisfy an exemption from, or the conditions of, such Section.

9. Covenants.

(a) Confidentiality Agreement. The Executive acknowledges and agrees that the Confidentiality
Agreement shall continue in effect as if set forth herein.




(b) Litigation and Regulatory Cooperation. During and after the Term, the Executive shall cooperate
fully with the Company and all of its subsidiaries and affiliates (including its and their outside counsel) in connection with the
contemplation, prosecution and defense of all phases of existing, past and future claims or actions which relate to events or
occurrences that transpired while the Executive was employed by the Company. The Executive’s full cooperation in
connection with such claims or actions shall include, but not be limited to, being available to meet with counsel to prepare for
discovery or trial and to act as a witness on behalf of the Company at mutually convenient times. During and after the Term,
the Executive also shall cooperate fully with the Company in connection with any investigation or review of any federal, state
or local regulatory authority as any such investigation or review relates to events or occurrences that transpired while the
Executive was employed by the Company. The Company shall reimburse the Executive for any pre-approved reasonable
business travel expenses that are incurred in connection with the Executive’s performance of obligations pursuant to this
Section 8(b) after receipt of appropriate documentation consistent with the Company’s business expense reimbursement
policy.

(c) Disparagement. During and after the Term, the Executive agrees not to make any disparaging
statements concerning the Company, its products or services or any of its subsidiaries, affiliates or current or former officers,
directors, shareholders, employees or agents (“Company Parties”); provided that this shall not apply to any statements made
during the Term as part of the reasonable and good faith performance of the Executive’s responsibilities to the Company. The
Executive further agrees that the Executive shall not voluntarily provide information to or otherwise cooperate with any
individual or entity that is contemplating or pursuing litigation against the Company or any of the Company Parties or that is
undertaking any investigation or review of the Company’s or any of the Company Parties’ activities or practices; provided that
this restriction shall not apply to statements made to any governmental agency. Nothing in this Agreement prevents the
Executive from filing a charge with the Equal Employment Opportunity Commission (“EEQC”) or any other governmental
agency or participating in any investigation or proceeding conducted by the EEOC or another governmental agency. Without
limiting the foregoing, nothing in this Agreement limits the Executive’s ability to file a complaint with the Securities and
Exchange Commission (“SEC”), provide information to the SEC (other than information protected by the attorney-client
privilege of any Company Party) without notice to the Company or otherwise participate in any investigation or proceeding
that may be conducted by the SEC. In addition, nothing in this Agreement prevents the Executive from disclosing information
about allegedly unlawful acts in the workplace to law enforcement authorities, any government agency (including without
limitation the EEOC and any state or local agency engaged in the enforcement of anti-discrimination laws) or any attorney
retained by the Executive. Furthermore, nothing in this Agreement affects the Executive’s obligation to testify truthfully in any
legal proceeding.

(d) Return of Property. As soon as possible in connection with any termination of the Executive’s
employment under this Agreement or when otherwise requested by the Company, the Executive shall return to the Company
all Company property, including, without limitation, computer equipment, software, keys and access cards, credit cards, files
and any documents (including computerized data and any copies made of computer data or software) containing information
concerning the Company, its business or its business relationships (in the latter two cases, actual or prospective). The
Executive shall also commit to deleting and finally




purging any duplicates of files or documents that may contain Company information from any computer or other device that
remains the Executive’s property after any Date of Termination. If requested by the Company, the Executive will provide a
written acknowledgement and certification that all such Company property has been returned and electronic data permanently
deleted and that the Executive has not shared or provided such information to any third parties. The Executive acknowledges
and agrees that failure to surrender such property will cause irreparable damage to the Company.

(e) Injunction. The Executive agrees that it would be difficult to measure any damages caused to the
Company which might result from any breach by the Executive of obligations under this Agreement, and that in any event
money damages would be an inadequate remedy for any such breach. Accordingly, subject to Section 10 of this Agreement,
the Executive agrees that if the Executive breaches, or proposes to breach, any provision of this Agreement, the Company
shall be entitled, in addition to all other remedies that it may have, to an injunction or other appropriate equitable relief to
restrain any such breach without showing or proving any actual damage to the Company.

) Attorneys’ Fees. If any legal action, including without limitation any arbitration proceeding, is
brought based on a claim of a breach of this Agreement, the prevailing party shall be entitled to recover all its reasonable legal
and arbitration fees and expenses incurred in connection with the dispute concerning the claimed breach of this Agreement.

10. Settlement and Arbitration of Disputes. In the event of any dispute or claim relating to or arising out of the
employment relationship, the Executive and the Company agree that (i) any and all disputes between the Executive and the
Company shall be fully and finally resolved on an individual basis only (and not as a class or representative action) by binding
arbitration, (i) the Executive is waiving any and all rights to a jury trial but all court remedies will be available in arbitration,
(iii) all disputes shall be resolved by a neutral arbitrator who shall issue a written opinion, (iv) the arbitration shall provide for
adequate discovery, and (v) the Company shall pay all but the first $200 of the arbitration fees. The arbitration shall be
conducted through JAMS before a single neutral arbitrator, in accordance with the JAMS Employment Arbitration Rules then
in effect. The JAMS rules may be found and reviewed at http://www.jamsadr.com/rules-employment-arbitration. If the
Executive is unable to access these rules, the Company will provide a hardcopy upon request. As in any arbitration, the burden
of proof shall be allocated as provided by applicable law. The only claims not covered by this agreement to arbitrate are claims
that are not arbitrable by law, which include claims for workers’ compensation, unemployment compensation benefits, suits
brought under the Private Attorneys General Act (Cal. Labor Code § 2698), and any claims which are expressly excluded from
predispute binding arbitration by controlling law or public policy, including without limitation the exclusion pursuant to 9
U.S.C. § 402. In addition, proceedings before government agencies are not subject to dismissal pursuant to this Section 10;
provided that any court proceedings in which the Executive is a party are subject to arbitration pursuant to this Section 10,
except as otherwise provided above. Either party may apply to a court of competent jurisdiction for temporary or preliminary
injunctive relief in connection with a claim covered by this agreement to arbitrate, but only upon the ground that the award to
which that party may be entitled may be rendered ineffectual without such relief. Such resort to temporary equitable relief
shall be pending in and in aid of arbitration only, and in such cases the trial on the merits of the action will occur in front of,
and will be decided by, the arbitrator,




who will have the same ability to order legal or equitable remedies as could a court of general jurisdiction.

11. Integration. This Agreement constitutes the entire agreement and understanding between the parties with
respect to the subject matter hereof and supersedes all prior agreements between the parties concerning such subject matter,
except the Confidentiality Agreement, which remains in full force and effect.

12. Withholding; Tax Effect. All payments made by the Company to the Executive under this Agreement shall
be net of any tax or other amounts required to be withheld by the Company under applicable law. Nothing in this Agreement
shall be construed to require the Company to make any payments to compensate the Executive for any adverse tax effect
associated with any payments or benefits or for any deduction or withholding from any payment or benefit.

13. Successor to the Executive. This Agreement shall inure to the benefit of and be enforceable by the
Executive’s personal representatives, executors, administrators, heirs, distributees, devisees and legatees. In the event of the
Executive’s death after termination of employment but prior to the completion by the Company of all payments due to the
Executive under this Agreement, the Company shall continue such payments to the Executive’s beneficiary designated in
writing to the Company prior to death (or to the Executive’s estate, if the Executive fails to make such designation).

14. Conditions of Employment. Notwithstanding any other provision of this Agreement, the Company’s
obligations under this Agreement are conditioned on (i) the Executive’s submission of satisfactory proof of legal authorization
to work in the United States, (ii) if requested, the Executive’s completion of a standard background check to the satisfaction of
the Company, and (iii) the Executive’s execution and timely return of the Company’s Confidentiality Agreement.

15. Enforceability. If any portion or provision of this Agreement (including, without limitation, any portion or
provision of any section of this Agreement) shall to any extent be declared illegal or unenforceable by a court of competent
jurisdiction, then the remainder of this Agreement, or the application of such portion or provision in circumstances other than
those as to which it is so declared illegal or unenforceable, shall not be affected thereby, and each portion and provision of this
Agreement shall be valid and enforceable to the fullest extent permitted by law.

16. Waiver. No waiver of any provision hereof shall be effective unless made in writing and signed by the
waiving party. The failure of either party to require the performance of any term or obligation of this Agreement, or the waiver
by either party of any breach of this Agreement, shall not prevent any subsequent enforcement of such term or obligation or be
deemed a waiver of any subsequent breach.

17. Notices. Any notices, requests, demands and other communications provided for by this Agreement shall be
sufficient if in writing and delivered in person or sent by a nationally recognized overnight courier service or by registered or
certified mail, postage prepaid, return receipt requested, to the Executive at the last address the Executive has filed in writing
with the Company or, in the case of the Company, at its main offices, attention of the CEO. Except as




otherwise provided below in the event of notice by email, notices delivered by overnight mail shall be effective as of the date
of scheduled delivery and notices by registered or certified mail shall be effective three (3) business days after mailing.
Notices may be provided by email and shall be effective upon emailing; provided that emailed notices shall be confirmed by
notice sent contemporancously by one of the above methods. A notice to the Executive by email shall be sent to the
Executive’s business email address and personal email address (if any), with the latter based on the last such personal email
address that the Executive has filed with the Company. A notice to the Company by email shall be sent to the business email
addresses of the CEO.

18. Effect on Other Plans. Nothing in this Agreement shall be construed to limit the rights of the Executive
under the Company’s benefit plans, programs or policies except (a) as otherwise provided herein, and (b) that the Executive
shall have no rights to any severance or similar benefits under any severance pay plan, policy or practice.

19. Amendment. This Agreement may be amended or modified only by a written instrument signed by the
Executive and by a duly authorized representative of the Company.

20. Governing Law. This is a New York contract and shall be construed under and be governed in all respects by
the laws of the State of New York, without giving effect to the conflict of laws principles of such State. With respect to any
disputes concerning federal law, such disputes shall be determined in accordance with the law as it would be interpreted and
applied by the United States Court of Appeals for the Second Circuit.

21. Clawback Acknowledgement. The Executive acknowledges that the Executive is or may be subject to any
policy established by the Company as of the Commencement Date, or as later adopted by the Company, providing for
clawback or recovery of amounts that were paid to the Executive (each, a “Clawback Policy”). Any determination for
clawback or recovery shall be made in the Company’s sole discretion in accordance with the terms of the applicable Clawback
Policy and applicable law or regulation. Any action by the Company to recover compensation from the Executive in
accordance with the applicable Clawback Policy from the Executive shall not, whether alone or in combination with any other
action, event or condition, be deemed (i) a Good Reason condition or serve as a basis for a claim of constructive termination
under any benefits or compensation arrangement applicable to the Executive or (ii) to constitute a breach of a contract or other
arrangement to which the Executive is a party. This Section 21 is a material term of this Agreement.

22. Counterparts; Copies. This Agreement may be executed in separate counterparts, each of which when so
executed and delivered shall be taken to be an original. Such counterparts shall together constitute the same Agreement. PDF
copies, facsimile copies or other true and accurate copies shall be equally effective as originals.

23. Successor to Company. The Company shall require any successor (whether direct or indirect, by purchase,
merger, consolidation or otherwise) to all or substantially all of the business or assets of the Company expressly to assume and
agree to perform this Agreement to the same extent that the Company would be required to perform it if no succession had
taken place. Failure of the Company to obtain an assumption of this Agreement at or prior to the effectiveness




of any succession shall be a breach of this Agreement and shall constitute Good Reason if the Executive elects to terminate
employment.

24. Survival. The provisions of this Agreement shall survive the termination of the Executive’s employment to
the extent necessary to effectuate the terms contained herein.

[Signature Page Follows]




IN WITNESS WHEREQOF, the parties hereto have executed this Agreement effective on the date and year first above
written.

PLUG POWER INC.

By: /s/ ANDREW J. MARSH
Name: Andrew J. Marsh
Title: Chief Executive Officer

/s/ GERARD L. CONWAY, JR.
Gerard L. Conway, Jr.




Exhibit 10.6

EXECUTIVE EMPLOYMENT AGREEMENT

This Employment Agreement (“Agreement”) is made as of the 2nd day of March, 2026 (the “Commencement Date”),
between Plug Power Inc., a Delaware corporation (the “Company”), and Dean C. Fullerton (the “Executive”).

WHEREAS, the Executive and the Company have determined to enter into an agreement related to the employment
of the Executive by the Company;

NOW, THEREFORE, in consideration of the mutual covenants and agreements herein contained and other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties agree as follows:

1. Employment. The term of employment pursuant to this Agreement (the “Term”) shall continue from the
Commencement Date until such employment is terminated in accordance with Section 5.

2. Position and Duties. The Executive shall initially serve the Company in the position of Chief Operating
Officer, and during the period of service in such position shall have responsibilities and duties consistent with such position
and such other responsibilities and duties as may from time to time be prescribed by the Chairman of the Board of Directors of
the Company (the “Board”), the Chief Executive Officer of the Company (the “CEO”) or other authorized executives,
provided that such responsibilities and duties are consistent with the Executive’s position. The foregoing shall not limit the
Company’s right to assign the Executive to other positions from time to time with the responsibilities and duties that are
consistent with such positions, subject to the Executive’s rights pursuant to Sections 5(e) and 7(a). The Executive shall devote
the Executive’s full working time and efforts to the business and affairs of the Company. Notwithstanding the foregoing, the
Executive may serve on other boards of directors with the approval of the Board, or engage in religious, charitable or other
community activities as long as such services and activities are disclosed to the Board and do not materially interfere with the
Executive’s performance of duties to the Company as provided in this Agreement.

3. Policies. Except as provided herein, the Executive shall be covered by and agrees to comply with all of the
Company’s policies and procedures, including but not limited to the Company’s Employee Handbook, on the same terms as
are applicable to other executives of the Company.

4. Compensation and Related Matters. The Executive shall be entitled to receive compensation as follows
during the Term:

(a) Base Salary. The Executive’s initial annual base salary shall be $570,000 The Executive’s base
salary shall be re-determined annually by the Compensation Committee of the Board. The base salary in effect at any given
time is referred to herein as “Base Salary.” The Base Salary shall be payable in accordance with the payroll cycle of the
Company and will be subject to applicable withholdings and deductions.




(b) Annual Cash Bonus. The Executive shall be eligible to receive cash incentive compensation as
determined by the Compensation Committee from time to time. The Executive’s initial target annual incentive compensation
shall be 100% of the Executive’s Base Salary. The actual amount of the Executive’s annual incentive compensation, if any,
shall be determined in the sole discretion of the Compensation Committee, subject to the terms of any applicable incentive
compensation plan that may be in effect from time to time. Except as may be provided by the Board or the Compensation
Committee or as may otherwise be set forth in the applicable incentive compensation plan the Executive must be employed by
the Company on the date such incentive compensation is paid in order to earn or receive any annual incentive compensation.

(c) Annual Equity Grant. The Executive shall be eligible to receive an annual grant of equity as
determined in the sole discretion of the Compensation Committee.

(d) Incentive Compensation. In addition to what the Executive may receive pursuant to Sections 4(b)
and 4(c) above, the Executive shall be eligible to receive cash incentive compensation as determined by the Compensation
Committee of the Board from time to time.

(e) Expenses. The Executive shall be entitled to receive prompt reimbursement for all reasonable
expenses incurred by the Executive in performing services hereunder during the Term, in accordance with the policies and
procedures then in effect and established by the Company for its senior executive officers.

€3} Other Benefits. During the Term, the Executive shall be entitled to participate in or receive benefits
under the Company’s employee benefit plans or programs that are provided generally to the Company’s executives and key
management employees, subject to the terms of such plans or programs and to any changes in such plans or programs that
may be made by the Company from time to time.

(2) Vacations. The Executive shall be entitled to 160 hours of paid vacation in each full calendar year
of employment, which shall be accrued monthly during the calendar year and shall be subject to the Company’s vacation
policy. The Executive shall also be entitled to all paid holidays given by the Company to its executives.

5. Termination. The Executive’s employment hereunder may be terminated without any breach of this
Agreement under the following circumstances:

(a) Death. The Executive’s employment hereunder shall automatically terminate upon the Executive’s
death.

(b) Disability. The Company may terminate the Executive’s employment if the Executive is disabled
such that the Executive is unable to perform the essential functions of the Executive’s position or positions with or without
reasonable accommodation for a period of 180 days (which need not be consecutive) in any 12-month period (the
“Measurement Period”). For the avoidance of doubt, the Executive shall be considered to be unable to perform the essential
functions of the Executive’s then existing position or positions if the Executive is expected to a reasonable degree of medical
certainty to be unable to perform the essential functions of the Executive’s then existing position or positions with or without
reasonable accommodation for the




Measurement Period. If any question shall arise as to whether during any period the Executive is disabled so as to be unable to
perform the essential functions of the Executive’s then existing position or positions with or without reasonable
accommodation for the Measurement Period, the Executive may, and at the request of the Company shall, submit to the
Company a certification in reasonable detail by a physician selected by the Company to whom the Executive or the
Executive’s guardian has no reasonable objection as to whether the Executive is so disabled or how long such disability is
expected to continue, and such certification shall for the purposes of this Agreement be conclusive of the issue. The Executive
shall cooperate with any reasonable request of the physician in connection with such certification. If such question shall arise
and the Executive shall fail to submit such certification, the Company’s determination of such issue shall be binding on the
Executive. Nothing in this Section 4(b) shall be construed to waive the Executive’s rights, if any, under existing law including,
without limitation, the Family and Medical Leave Act of 1993, 29 U.S.C. §2601 ef seq. and the Americans with Disabilities
Act, 42 U.S.C. §12101 ef seq.

(c) Termination by the Company for Cause. At any time during the Term, the Company may terminate
the Executive’s employment hereunder for Cause. For purposes of this Agreement, “Cause” shall mean: (i) conduct by the
Executive constituting a material act of misconduct in connection with the performance of the Executive’s duties, including,
without limitation, misappropriation of funds or property of the Company or any of its subsidiaries or affiliates other than the
occasional, customary and de minimis use of Company property for personal purposes; (ii) the commission by the Executive
of acts or omissions satisfying the elements of (A) any felony or (B) a misdemeanor involving moral turpitude, deceit,
dishonesty or fraud; (iii) any conduct by the Executive that would reasonably be expected to result in material injury or
reputational harm to the Company or any of its subsidiaries and affiliates if the Executive were retained in the Executive’s
position; (iv) continued non-performance by the Executive of the Executive’s responsibilities hereunder (other than by reason
of the Executive’s physical or mental illness, incapacity or disability) which has continued for more than thirty (30) days
following written notice of such non-performance from the Board; (v) a breach by the Executive of the Employee Patent,
Confidential Information, Non-Solicitation and Non-Compete Agreement between the Executive and the Company (the
“Confidentiality Agreement”); (vi) a material violation by the Executive of any of the Company’s written employment
policies; (vii) the Executive’s failure to cooperate with a bona fide internal investigation or an investigation by regulatory or
law enforcement authorities, after being instructed by the Company to cooperate, or the willful destruction or failure to
preserve documents or other materials known to be relevant to such investigation or the inducement of others to fail to
cooperate or to produce documents or other materials in connection with such investigation; or (viii) the Executive’s breach of
any fiduciary duty to the Company.

(d) Termination Without Cause. At any time during the Term, the Company may terminate the
Executive’s employment hereunder without Cause. Any termination by the Company of the Executive’s employment under
this Agreement which does not constitute a termination for Cause under Section 5(c) or result from the death or disability of
the Executive under Section 5(a) or (b) shall be deemed a termination without Cause.

(e) Termination by the Executive. At any time during the Term, the Executive may terminate
employment hereunder for any reason, including but not limited to Good Reason.




If the Executive provides notice to the Company under Section 1 that the Executive elects to discontinue the extensions of the
Term, such action shall be deemed a voluntary termination by the Executive and one without Good Reason. For purposes of
this Agreement, “Good Reason” shall mean that the Executive has complied with the “Good Reason Process” (hereinafter
defined) following the occurrence of any of the following events after a Change in Control: (i) a material diminution in the
Executive’s responsibilities, authority or duties; (ii) a material diminution in the Base Salary other than a Company-wide
diminution of base salaries of less than ten percent (10%) similarly affecting all or substantially all executives in similarly
situated positions; (iii) a material change in the physical location at which the Executive is generally required to provide
services to the Company (exclusive of required business travel), such that the distance from the Executive’s residence
immediately preceding such material change increases by a driving distance of at least fifty (50) miles; or (iv) the material
breach of this Agreement by the Company. “Good Reason Process” shall mean that (i) the Executive reasonably determines in
good faith that a Good Reason condition has occurred; (ii) the Executive notifies the Company in writing of the occurrence of
the Good Reason condition within sixty (60) days of the initial occurrence of such condition; (iii) the Executive cooperates in
good faith with the Company’s efforts, for a period not less than thirty (30) days following such notice (the “Cure Period”), to
remedy the condition; (iv) notwithstanding such efforts, the Good Reason condition continues to exist; and (v) the Executive
terminates employment within sixty (60) days after the end of the Cure Period. If the Company cures the Good Reason
condition during the Cure Period, Good Reason shall be deemed not to have occurred.

) Notice of Termination. Except for termination as specified in Section 5(a), any termination of the
Executive’s employment by the Company or any such termination by the Executive shall be communicated by written Notice
of Termination to the other party hereto. For purposes of this Agreement, a “Notice of Termination” shall mean a notice which
shall indicate the specific termination provision in this Agreement relied upon.

(2) Date of Termination. “Date of Termination” shall mean: (i) if the Executive’s employment is
terminated due to the Executive’s death, the date of death; (ii) if the Executive’s employment is terminated by the Company
for Cause under Section 5(c), the date on which Notice of Termination is given; (iii) if the Executive’s employment is
terminated by the Company under Section 5(b) or 5(d), thirty (30) days after the date on which a Notice of Termination is
given; provided that the Company may reduce or eliminate such notice period by paying the Executive at the rate of the Base
Salary for the accelerated portion of such notice period; (iv) if the Executive’s employment is terminated by the Executive
under Section 5(e) without Good Reason, thirty (30) days after the date on which a Notice of Termination is given; and (v) if
the Executive’s employment is terminated by the Executive under Section 5(e¢) with Good Reason, the date on which a Notice
of Termination is given after the end of the Cure Period. Notwithstanding the foregoing, in the event that the Executive gives a
Notice of Termination to the Company, the Company may unilaterally accelerate the Date of Termination and such
acceleration shall not constitute a termination by the Company for purposes of this Agreement.

6. Compensation Upon Termination.

(a) Termination Generally. If the Executive’s employment with the Company terminates, the Company
shall pay or provide to the Executive (or to the Executive’s authorized




representative or estate) any earned but unpaid portion of the Base Salary, any incentive compensation determined by the
Board or its Compensation Committee to be earned but not yet paid, unpaid expense reimbursements, accrued but unused
vacation and any vested benefits the Executive may have under the Company’s employee benefit plans through the Date of
Termination (the “Accrued Benefit”). The Executive shall not be entitled to receive any other termination payments or
benefits from the Company except as specifically provided in Section 6(b) or Section 7.

(b) Termination by the Company Without Cause. If the Executive’s employment is terminated by the
Company without Cause as provided in Section 5(d), then the Company shall, through the Date of Termination, pay the
Executive’s Accrued Benefit. Except as provided in Section 7, if (i) the Executive’s employment is terminated by the
Company without Cause as provided in Section 5(d), (ii) the Executive signs a separation agreement in a form provided by the
Company, including a general release of claims (the “Release”), and the Release becomes effective within the time frame set
forth in the Release but in no event later than sixty (60) days after the Date of Termination, and (iii) the Executive complies
with the Confidentiality Agreement, then:

A. The Company shall pay the Executive an amount equal to one (1) year of the
Executive’s Base Salary (the “Severance Amount”).

B. Effective as of the later of (i) the Date of Termination or (ii) the effective date of
the Release (the “Accelerated Vesting Date”), and notwithstanding anything to the contrary in any
applicable option agreement or stock-based award agreement, (a) all stock options and other stock-based
awards subject solely to time-based vesting held by the Executive (the “Time-Based Equity Awards”) shall
immediately accelerate and become fully vested and exercisable or nonforfeitable, provided that any
termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would otherwise
occur on the Date of Termination in the absence of this Agreement will be delayed until the effective date of
the Release and will only occur if the vesting pursuant to this subsection does not occur due to the absence
of the Release becoming fully effective within the time period set forth therein and no additional vesting of
the Time-Based Equity Awards shall occur during the period between the Date of Termination and the
Accelerated Vesting Date; and (b) all vested stock options held by the Executive shall be exercisable until
the earlier of (1) twenty-four (24) months following the Date of Termination and (2) the original expiration
date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with the
Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”). The Executive will be
responsible for payment of premiums for continuation coverage under COBRA. In recognition of the
cessation of subsidized group health plan coverage, the Company shall provide a payment to the Executive
equal to twelve




(12) times the Company’s share of the monthly group health premiums in effect on the Date of Termination,
less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 6(b)(A) shall be paid out in substantially equal installments in accordance with the
Company’s payroll practice over twelve (12) months commencing within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, the Severance
Amount, to the extent it qualifies as “non-qualified deferred compensation” within the meaning of Section 409A of the Code,
shall begin to be paid in the second calendar year by the last day of such 60-day period; provided, further, that the initial
payment shall include a catch-up payment to cover amounts retroactive to the day immediately following the Date of
Termination. The amount payable under Section 6(b)(C) shall be paid in a lump sum within sixty (60) days after the Date of
Termination. Each payment pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury
Regulation Section 1.409A-2(b)(2).

7. Change in Control Payment. The provisions of this Section 7 set forth certain terms regarding the
Executive’s rights and obligations upon a qualifying termination in connection with a Change in Control of the Company.
These provisions are intended to assure and encourage in advance the Executive’s continued attention and dedication to the
Executive’s assigned duties and objectivity during the pendency and after the occurrence of any such event. These provisions
shall apply in lieu of, and expressly supersede, the provisions of Section 6(b) regarding severance pay and benefits upon a
termination of employment, if such termination of employment occurs within twelve (12) months after the occurrence of the
first event constituting a Change in Control, provided that such first event occurs during the Term. These provisions shall
terminate and be of no further force or effect beginning twelve (12) months after the occurrence of the first event constituting
a Change in Control.

(a) Change in Control. If (i) within twelve (12) months after a Change in Control, the Executive’s
employment is terminated by the Company without Cause as provided in Section 5(d) or the Executive terminates the
Executive’s employment for Good Reason as provided in Section 5(¢), (ii) the Executive signs the Release and the Release
becomes effective, all within the time frame set forth in the Release but in no event later than sixty (60) days after the Date of
Termination, and (iii) the Executive complies with the Confidentiality Agreement, then:

A. The Company shall pay to the Executive an amount equal to the sum of (i) one-
hundred percent (100%) the Executive’s average annual Base Salary over the three (3) fiscal years
immediately prior to the Date of Termination (or the Executive’s annual Base Salary in effect immediately
prior to the Change in Control, if higher) and (ii) one-hundred percent (100%) of the Executive’s average
annual bonus over the three (3) fiscal years immediately prior to the Change in Control (or the Executive’s
annual bonus for the last fiscal year immediately prior to the Change in Control, if higher).




B. Effective as of the Accelerated Vesting Date and notwithstanding anything to the
contrary in any applicable option agreement or stock-based award agreement, (i) all Time-Based Equity
Awards shall immediately accelerate and become fully vested and exercisable or nonforfeitable; provided
that any termination or forfeiture of the unvested portion of such Time-Based Equity Awards that would
otherwise occur on the Date of Termination in the absence of this Agreement will be delayed until the
effective date of the Release and will only occur if the vesting pursuant to this subsection does not occur due
to the absence of the Release becoming fully effective within the time period set forth therein and no
additional vesting of the Time-Based Equity Awards shall occur during the period between the Date of
Termination and the Accelerated Vesting Date and (ii) all vested stock options held by the Executive shall be
exercisable until the earlier of (a) twenty-four (24) months following the Date of Termination and (b) the
original expiration date of the applicable stock option.

C. The Executive’s coverage under the Company’s group health plans shall continue
to and including the end of the month in which the Date of Termination occurs. The Executive may elect to
continue coverage under such group health plans thereafter pursuant to and in accordance with COBRA.
The Executive will be responsible for payment of premiums for continuation coverage under COBRA. In
recognition of the cessation of subsidized group health plan coverage, the Company shall provide a payment
to the Executive equal to twelve (12) times the Company’s share of the monthly group health premiums in
effect on the Date of Termination, less applicable withholdings and deductions.

D. The Company shall have no obligation to make any further payments (salary,
bonus or otherwise) or provide any further benefits to the Executive except as otherwise provided under the
applicable terms of this Agreement or the Company’s employee benefit plans.

The amounts payable under Section 7(a)(A) , shall be paid in a lump sum within sixty (60) days after the Date of Termination;
provided, however, that if the 60-day period begins in one calendar year and ends in a second calendar year, such payments to
the extent they qualify as “non-qualified deferred compensation” within the meaning of Section 409A of the Code, shall be
paid in the second calendar year by the last day of such 60-day period.

(b) Additional Limitation.

1) Anything in this Agreement to the contrary notwithstanding, in the event that the amount
of any compensation, payment or distribution by the Company to or for the benefit of the Executive, whether paid or
payable or distributed or distributable pursuant to the terms of this Agreement or otherwise, calculated in a manner
consistent with Section 280G of the Internal Revenue Code of 1986, as amended (the “Code”), and the applicable
regulations thereunder (the “Aggregate Payments”), would be subject to the excise tax imposed by Section 4999 of
the Code, then the Aggregate Payments shall be reduced (but not below zero) so that the sum of all of the Aggregate
Payments shall be $1.00 less than the amount at which the Executive becomes subject to the excise tax




imposed by Section 4999 of the Code; provided that such reduction shall only occur if it would result in the
Executive receiving a higher After Tax Amount (as defined below) than the Executive would receive if the Aggregate
Payments were not subject to such reduction. In such event, the Aggregate Payments shall be reduced in the
following order, in each case, in reverse chronological order beginning with the Aggregate Payments that are to be
paid the furthest in time from consummation of the transaction that is subject to Section 280G of the Code: (1) cash
payments not subject to Section 409A of the Code; (2) cash payments subject to Section 409A of the Code; (3)
equity-based payments and acceleration; and (4) non-cash forms of benefits; provided that in the case of all the
foregoing Aggregate Payments all amounts or payments that are not subject to calculation under Treas. Reg.
§1.280G-1, Q&A-24(b) or (c) shall be reduced before any amounts that are subject to calculation under Treas. Reg.
§1.280G-1, Q&A-24(b) or (c).

(ii) For purposes of this Section 7(b), the “After Tax Amount” means the amount of the
Aggregate Payments less all federal, state, and local income, excise and employment taxes imposed on the Executive
as a result of the Executive’s receipt of the Aggregate Payments. For purposes of determining the After Tax Amount,
the Executive shall be deemed to pay federal income taxes at the highest marginal rate of federal income taxation
applicable to individuals for the calendar year in which the determination is to be made, and state and local income
taxes at the highest marginal rates of individual taxation in each applicable state and locality, net of the maximum
reduction in federal income taxes that could be obtained from deduction of such state and local taxes.

(iii) The determination as to whether a reduction in the Aggregate Payments shall be made
pursuant to Section 7(b)(i) shall be made by a nationally recognized accounting firm selected by the Company prior
to the Change in Control (the “Accounting Firm”), which shall provide detailed supporting calculations both to the
Company and the Executive within fifteen (15) business days of the Date of Termination, if applicable, or at such
carlier time as is reasonably requested by the Company or the Executive. Any determination by the Accounting Firm
shall be binding upon the Company and the Executive.

() Definition of Change in Control. For purposes of this Section 7, “Change in Control” shall mean a
Sale Event (as defined in the Company’s 2021 Stock Option and Incentive Plan, as amended).

8. Section 409A.

(a) Anything in this Agreement to the contrary notwithstanding, if at the time of the Executive’s
“separation from service” within the meaning of Section 409A of the Code, the Company determines that the Executive is a
“specified employee” within the meaning of Section 409A(a)(2)(B)(i) of the Code, then to the extent any payment or benefit
that the Executive becomes entitled to under this Agreement on account of the Executive’s separation from service would be
considered deferred compensation otherwise subject to the twenty (20) percent additional tax imposed pursuant to Section
409A(a) of the Code as a result of the application of Section 409A(a)(2)(B)(i) of the Code, such payment shall not be payable
and such benefit shall not be provided until the date that is the earlier of (A) six (6) months and one (1) day after the
Executive’s




separation from service, or (B) the Executive’s death. If any such delayed cash payment is otherwise payable on an installment
basis, the first payment shall include a catch-up payment covering amounts that would otherwise have been paid during the
six-month period but for the application of this provision, and the balance of the installments shall be payable in accordance
with their original schedule.

(b) All in-kind benefits provided and expenses eligible for reimbursement under this Agreement shall
be provided by the Company or incurred by the Executive during the time periods set forth in this Agreement. All
reimbursements shall be paid as soon as administratively practicable, but in no event shall any reimbursement be paid after the
last day of the taxable year following the taxable year in which the expense was incurred. The amount of in-kind benefits
provided or reimbursable expenses incurred in one taxable year shall not affect the in-kind benefits to be provided or the
expenses eligible for reimbursement in any other taxable year (except for any lifetime or other aggregate limitation applicable
to medical expenses). Such right to reimbursement or in-kind benefits is not subject to liquidation or exchange for another
benefit.

(c) To the extent that any payment or benefit described in this Agreement constitutes “non-qualified
deferred compensation” under Section 409A of the Code, and to the extent that such payment or benefit is payable upon the
Executive’s termination of employment, then such payments or benefits shall be payable only upon the Executive’s
“separation from service.” The determination of whether and when a separation from service has occurred shall be made in
accordance with the presumptions set forth in Treasury Regulation Section 1.409A-1(h).

(d) The parties intend that this Agreement will be administered in accordance with Section 409A of the
Code. To the extent that any provision of this Agreement is ambiguous as to its compliance with Section 409A of the Code, the
provision shall be read in such a manner so that all payments hereunder comply with Section 409A of the Code. Each payment
pursuant to this Agreement is intended to constitute a separate payment for purposes of Treasury Regulation Section 1.409A-
2(b)(2). The parties agree that this Agreement may be amended, as reasonably requested by either party, and as may be
necessary to fully comply with Section 409A of the Code and all related rules and regulations in order to preserve the
payments and benefits provided hereunder without additional cost to either party.

(e) The Company makes no representation or warranty and shall have no liability to the Executive or
any other person if any provisions of this Agreement are determined to constitute deferred compensation subject to Section
409A of the Code but do not satisfy an exemption from, or the conditions of, such Section.

9. Covenants.

(a) Confidentiality Agreement. The Executive acknowledges and agrees that the Confidentiality
Agreement shall continue in effect as if set forth herein.

(b) Litigation and Regulatory Cooperation. During and after the Term, the Executive shall cooperate
fully with the Company and all of its subsidiaries and affiliates (including its and their outside counsel) in connection with the
contemplation, prosecution and




defense of all phases of existing, past and future claims or actions which relate to events or occurrences that transpired while
the Executive was employed by the Company. The Executive’s full cooperation in connection with such claims or actions
shall include, but not be limited to, being available to meet with counsel to prepare for discovery or trial and to act as a
witness on behalf of the Company at mutually convenient times. During and after the Term, the Executive also shall cooperate
fully with the Company in connection with any investigation or review of any federal, state or local regulatory authority as
any such investigation or review relates to events or occurrences that transpired while the Executive was employed by the
Company. The Company shall reimburse the Executive for any pre-approved reasonable business travel expenses that are
incurred in connection with the Executive’s performance of obligations pursuant to this Section 8(b) after receipt of
appropriate documentation consistent with the Company’s business expense reimbursement policy.

() Disparagement. During and after the Term, the Executive agrees not to make any disparaging
statements concerning the Company, its products or services or any of its subsidiaries, affiliates or current or former officers,
directors, shareholders, employees or agents (“Company Parties”); provided that this shall not apply to any statements made
during the Term as part of the reasonable and good faith performance of the Executive’s responsibilities to the Company. The
Executive further agrees that the Executive shall not voluntarily provide information to or otherwise cooperate with any
individual or entity that is contemplating or pursuing litigation against the Company or any of the Company Parties or that is
undertaking any investigation or review of the Company’s or any of the Company Parties’ activities or practices; provided that
this restriction shall not apply to statements made to any governmental agency. Nothing in this Agreement prevents the
Executive from filing a charge with the Equal Employment Opportunity Commission (“EEQC”) or any other governmental
agency or participating in any investigation or proceeding conducted by the EEOC or another governmental agency. Without
limiting the foregoing, nothing in this Agreement limits the Executive’s ability to file a complaint with the Securities and
Exchange Commission (“SEC”), provide information to the SEC (other than information protected by the attorney-client
privilege of any Company Party) without notice to the Company or otherwise participate in any investigation or proceeding
that may be conducted by the SEC. In addition, nothing in this Agreement prevents the Executive from disclosing information
about allegedly unlawful acts in the workplace to law enforcement authorities, any government agency (including without
limitation the EEOC and any state or local agency engaged in the enforcement of anti-discrimination laws) or any attorney
retained by the Executive. Furthermore, nothing in this Agreement affects the Executive’s obligation to testify truthfully in any
legal proceeding.

(d) Return of Property. As soon as possible in connection with any termination of the Executive’s
employment under this Agreement or when otherwise requested by the Company, the Executive shall return to the Company
all Company property, including, without limitation, computer equipment, software, keys and access cards, credit cards, files
and any documents (including computerized data and any copies made of computer data or software) containing information
concerning the Company, its business or its business relationships (in the latter two cases, actual or prospective). The
Executive shall also commit to deleting and finally purging any duplicates of files or documents that may contain Company
information from any computer or other device that remains the Executive’s property after any Date of Termination. If
requested by the Company, the Executive will provide a written acknowledgement and




certification that all such Company property has been returned and electronic data permanently deleted and that the Executive
has not shared or provided such information to any third parties. The Executive acknowledges and agrees that failure to
surrender such property will cause irreparable damage to the Company.

(e) Injunction. The Executive agrees that it would be difficult to measure any damages caused to the
Company which might result from any breach by the Executive of obligations under this Agreement, and that in any event
money damages would be an inadequate remedy for any such breach. Accordingly, subject to Section 10 of this Agreement,
the Executive agrees that if the Executive breaches, or proposes to breach, any provision of this Agreement, the Company
shall be entitled, in addition to all other remedies that it may have, to an injunction or other appropriate equitable relief to
restrain any such breach without showing or proving any actual damage to the Company.

) Attorneys’ Fees. If any legal action, including without limitation any arbitration proceeding, is
brought based on a claim of a breach of this Agreement, the prevailing party shall be entitled to recover all its reasonable legal
and arbitration fees and expenses incurred in connection with the dispute concerning the claimed breach of this Agreement.

10. Settlement and Arbitration of Disputes. In the event of any dispute or claim relating to or arising out of the
employment relationship, the Executive and the Company agree that (i) any and all disputes between the Executive and the
Company shall be fully and finally resolved on an individual basis only (and not as a class or representative action) by binding
arbitration, (ii) the Executive is waiving any and all rights to a jury trial but all court remedies will be available in arbitration,
(iii) all disputes shall be resolved by a neutral arbitrator who shall issue a written opinion, (iv) the arbitration shall provide for
adequate discovery, and (v) the Company shall pay all but the first $200 of the arbitration fees. The arbitration shall be
conducted through JAMS before a single neutral arbitrator, in accordance with the JAMS Employment Arbitration Rules then
in effect. The JAMS rules may be found and reviewed at http://www.jamsadr.com/rules-employment-arbitration. If the
Executive is unable to access these rules, the Company will provide a hardcopy upon request. As in any arbitration, the burden
of proof shall be allocated as provided by applicable law. The only claims not covered by this agreement to arbitrate are claims
that are not arbitrable by law, which include claims for workers’ compensation, unemployment compensation benefits, suits
brought under the Private Attorneys General Act (Cal. Labor Code § 2698), and any claims which are expressly excluded from
predispute binding arbitration by controlling law or public policy, including without limitation the exclusion pursuant to 9
U.S.C. § 402. In addition, proceedings before government agencies are not subject to dismissal pursuant to this Section 10;
provided that any court proceedings in which the Executive is a party are subject to arbitration pursuant to this Section 10,
except as otherwise provided above. Either party may apply to a court of competent jurisdiction for temporary or preliminary
injunctive relief in connection with a claim covered by this agreement to arbitrate, but only upon the ground that the award to
which that party may be entitled may be rendered ineffectual without such relief. Such resort to temporary equitable relief
shall be pending in and in aid of arbitration only, and in such cases the trial on the merits of the action will occur in front of,
and will be decided by, the arbitrator, who will have the same ability to order legal or equitable remedies as could a court of
general jurisdiction.




11. Integration. This Agreement constitutes the entire agreement and understanding between the parties with
respect to the subject matter hereof and supersedes all prior agreements between the parties concerning such subject matter,
except the Confidentiality Agreement, which remains in full force and effect.

12. Withholding; Tax Effect. All payments made by the Company to the Executive under this Agreement shall
be net of any tax or other amounts required to be withheld by the Company under applicable law. Nothing in this Agreement
shall be construed to require the Company to make any payments to compensate the Executive for any adverse tax effect
associated with any payments or benefits or for any deduction or withholding from any payment or benefit.

13. Successor to the Executive. This Agreement shall inure to the benefit of and be enforceable by the
Executive’s personal representatives, executors, administrators, heirs, distributees, devisees and legatees. In the event of the
Executive’s death after termination of employment but prior to the completion by the Company of all payments due to the
Executive under this Agreement, the Company shall continue such payments to the Executive’s beneficiary designated in
writing to the Company prior to death (or to the Executive’s estate, if the Executive fails to make such designation).

14. Conditions of Employment. Notwithstanding any other provision of this Agreement, the Company’s
obligations under this Agreement are conditioned on (i) the Executive’s submission of satisfactory proof of legal authorization
to work in the United States, (ii) if requested, the Executive’s completion of a standard background check to the satisfaction of
the Company, and (iii) the Executive’s execution and timely return of the Company’s Confidentiality Agreement.

15. Enforceability. If any portion or provision of this Agreement (including, without limitation, any portion or
provision of any section of this Agreement) shall to any extent be declared illegal or unenforceable by a court of competent
jurisdiction, then the remainder of this Agreement, or the application of such portion or provision in circumstances other than
those as to which it is so declared illegal or unenforceable, shall not be affected thereby, and each portion and provision of this
Agreement shall be valid and enforceable to the fullest extent permitted by law.

16. Waiver. No waiver of any provision hereof shall be effective unless made in writing and signed by the
waiving party. The failure of either party to require the performance of any term or obligation of this Agreement, or the waiver
by either party of any breach of this Agreement, shall not prevent any subsequent enforcement of such term or obligation or be
deemed a waiver of any subsequent breach.

17. Notices. Any notices, requests, demands and other communications provided for by this Agreement shall be
sufficient if in writing and delivered in person or sent by a nationally recognized overnight courier service or by registered or
certified mail, postage prepaid, return receipt requested, to the Executive at the last address the Executive has filed in writing
with the Company or, in the case of the Company, at its main offices, attention of the CEO. Except as otherwise provided
below in the event of notice by email, notices delivered by overnight mail shall be effective as of the date of scheduled
delivery and notices by registered or certified mail shall be effective three (3) business days after mailing. Notices may be
provided by email and shall be




effective upon emailing; provided that emailed notices shall be confirmed by notice sent contemporaneously by one of the
above methods. A notice to the Executive by email shall be sent to the Executive’s business email address and personal email
address (if any), with the latter based on the last such personal email address that the Executive has filed with the Company. A
notice to the Company by email shall be sent to the business email addresses of the CEO.

18. Effect on Other Plans. Nothing in this Agreement shall be construed to limit the rights of the Executive
under the Company’s benefit plans, programs or policies except (a) as otherwise provided herein, and (b) that the Executive
shall have no rights to any severance or similar benefits under any severance pay plan, policy or practice.

19. Amendment. This Agreement may be amended or modified only by a written instrument signed by the
Executive and by a duly authorized representative of the Company.

20. Governing Law. This is a New York contract and shall be construed under and be governed in all respects by
the laws of the State of New York, without giving effect to the conflict of laws principles of such State. With respect to any
disputes concerning federal law, such disputes shall be determined in accordance with the law as it would be interpreted and
applied by the United States Court of Appeals for the Second Circuit.

21. Clawback Acknowledgement. The Executive acknowledges that the Executive is or may be subject to any
policy established by the Company as of the Commencement Date, or as later adopted by the Company, providing for
clawback or recovery of amounts that were paid to the Executive (each, a “Clawback Policy”). Any determination for
clawback or recovery shall be made in the Company’s sole discretion in accordance with the terms of the applicable Clawback
Policy and applicable law or regulation. Any action by the Company to recover compensation from the Executive in
accordance with the applicable Clawback Policy from the Executive shall not, whether alone or in combination with any other
action, event or condition, be deemed (i) a Good Reason condition or serve as a basis for a claim of constructive termination
under any benefits or compensation arrangement applicable to the Executive or (ii) to constitute a breach of a contract or other
arrangement to which the Executive is a party. This Section 21 is a material term of this Agreement.

22. Counterparts; Copies. This Agreement may be executed in separate counterparts, each of which when so
executed and delivered shall be taken to be an original. Such counterparts shall together constitute the same Agreement. PDF
copies, facsimile copies or other true and accurate copies shall be equally effective as originals.

23. Successor to Company. The Company shall require any successor (whether direct or indirect, by purchase,
merger, consolidation or otherwise) to all or substantially all of the business or assets of the Company expressly to assume and
agree to perform this Agreement to the same extent that the Company would be required to perform it if no succession had
taken place. Failure of the Company to obtain an assumption of this Agreement at or prior to the effectiveness of any
succession shall be a breach of this Agreement and shall constitute Good Reason if the Executive elects to terminate
employment.




24, Survival. The provisions of this Agreement shall survive the termination of the Executive’s employment to
the extent necessary to effectuate the terms contained herein.

[Signature Page Follows]




IN WITNESS WHEREQOF, the parties hereto have executed this Agreement effective on the date and year first above
written.

PLUG POWER INC.

By: /s/ ANDREW J. MARSH
Name: Andrew J. Marsh
Title: Chief Executive Officer

/s/ DEAN C. FULLERTON
Dean C. Fullerton




Exhibit 10.10

125 Slingerlands Boulevard
Slingerlands, NY 12159

Pl

PLUG POWER INC.
INDEMNIFICATION AGREEMENT
(For Officers of a Delaware Corporation)

This Indemnification Agreement (“Agreement”) is made this day of 20 byand
between Plug Power Inc., a Delaware corporation (the “Company’), and (“Indemnitee”).
RECITALS

WHEREAS, the Company desires to attract and retain the services of highly qualified individuals,
such as Indemnitee, to serve the Company;

WHEREAS, in order to induce Indemnitee to provide services to the Company, the Company wishes
to provide for the indemnification of, and advancement of expenses to, Indemnitee to the maximum extent
permitted by law;

WHEREAS, the Seventh Amended and Restated Bylaws (the “Bylaws”) of the Company require
indemnification of the officers and directors of the Company, and Indemnitee may also be entitled to
indemnification pursuant to the General Corporation Law of the State of Delaware (the “DGCL”);

WHEREAS, the Bylaws and the DGCL expressly provide that the indemnification provisions set forth
therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company
and members of the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the Board of Directors of the Company (the “Board”) has determined that the increased
difficulty in attracting and retaining highly qualified persons such as Indemnitee is detrimental to the best
interests of the Company’s stockholders;

WHEREAS, it is reasonable and prudent for the Company contractually to obligate itself to
indemnify, and to advance expenses on behalf of, such persons to the fullest extent permitted by applicable
law, regardless of any amendment or revocation of the Charter or the Bylaws, so that they will serve the
Company free from undue concern that they will not be so indemnified; and

WHEREAS, this Agreement is a supplement to and in furtherance of the indemnification provided in
the Charter, the Bylaws and any resolutions adopted pursuant thereto, and shall not be deemed a substitute
therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the
Company and Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company. Indemnitee agrees to serve as an officer of the Company.
Indemnitee may at any time and for any reason resign from such position (subject to any other contractual
obligation or any obligation imposed by law), in which event the Company shall have no obligation under
this Agreement to continue Indemnitee in such position. This Agreement shall not be deemed an employment
contract between the Company (or any of its subsidiaries or any Enterprise) and Indemnitee.




Section 2. Definitions.
As used in this Agreement:

(a) “Affiliate” and “Associate” shall have the respective meanings ascribed to such terms
in Rule 12b-2 of the General Rules and Regulations under the Securities Exchange Act of 1934, as amended,
as in effect on the date of this Agreement; provided, however, that no Person who is a director or officer of
the Company shall be deemed an Affiliate or an Associate of any other director or officer of the Company
solely as a result of his or her position as director or officer of the Company.

(b) A Person shall be deemed the “Beneficial Owner” of, and shall be deemed to
“Beneficially Own” and have “Beneficial Ownership” of, any securities:

(1) which such Person or any of such Person’s Affiliates or Associates, directly or
indirectly, Beneficially Owns (as determined pursuant to Rule 13d-3 of the Rules under the Exchange Act, as
in effect on the date of this Agreement);

(ii))  which such Person or any of such Person’s Affiliates or Associates, directly or
indirectly, has: (A) the legal, equitable or contractual right or obligation to acquire (whether directly or
indirectly and whether exercisable immediately or only after the passage of time, compliance with regulatory
requirements, satisfaction of one or more conditions (whether or not within the control of such Person) or
otherwise) upon the exercise of any conversion rights, exchange rights, rights, warrants or options, or
otherwise; (B) the right to vote pursuant to any agreement, arrangement or understanding (whether or not in
writing); or (C) the right to dispose of pursuant to any agreement, arrangement or understanding (whether or
not in writing) (other than customary arrangements with and between underwriters and selling group
members with respect to a bona fide public offering of securities);

(iii)  which are Beneficially Owned, directly or indirectly, by any other Person (or any
Affiliate or Associate thereof) with which such Person or any of such Person’s Affiliates or Associates has
any agreement, arrangement or understanding (whether or not in writing) (other than customary agreements
with and between underwriters and selling group members with respect to a bona fide public offering of
securities) for the purpose of acquiring, holding, voting or disposing of any securities of the Company; or

(iv)  that are the subject of a derivative transaction entered into by such Person or any of
such Person’s Affiliates or Associates, including, for these purposes, any derivative security acquired by such
Person or any of such Person’s Affiliates or Associates that gives such Person or any of such Person’s
Affiliates or Associates the economic equivalent of ownership of
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an amount of securities due to the fact that the value of the derivative security is explicitly determined by
reference to the price or value of such securities, or that provides such Person or any of such Person’s
Affiliates or Associates an opportunity, directly or indirectly, to profit or to share in any profit derived from
any change in the value of such securities, in any case without regard to whether (A) such derivative security
conveys any voting rights in such securities to such Person or any of such Person’s Affiliates or Associates;
(B) the derivative security is required to be, or capable of being, settled through delivery of such securities; or
(C) such Person or any of such Person’s Affiliates or Associates may have entered into other transactions that
hedge the economic effect of such derivative security.

Notwithstanding the foregoing, no Person engaged in business as an underwriter of securities shall be
deemed the Beneficial Owner of any securities acquired through such Person’s participation as an underwriter
in good faith in a firm commitment underwriting.

(©) A “Change in Control” shall be deemed to occur upon the earliest to occur after the
date of this Agreement of any of the following events:

(1) Acquisition of Stock by Third Party. Any Person is or becomes the Beneficial Owner
(as defined above), directly or indirectly, of securities of the Company representing fifty percent (50%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in
relative Beneficial Ownership of the Company’s securities by any Person results solely from a reduction in
the aggregate number of outstanding shares of securities entitled to vote generally in the election of directors,
provided that a Change in Control shall be deemed to have occurred if subsequent to such reduction such
Person becomes the Beneficial Owner, directly or indirectly, of any additional securities of the Company
conferring upon such Person any additional voting power;

(ii)  Change in Board of Directors. During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such
period constitute the Board, and any new director (other than a director designated by a person who has
entered into an agreement with the Company to effect a transaction described in Sections 2(c)(i), 2(c)(iii) or
2(c)(iv)) whose election by the Board or nomination for election by the Company’s stockholders was
approved by a vote of at least two- thirds of the directors then still in office who either were directors at the
beginning of the period or whose election or nomination for election was previously so approved, cease for
any reason to constitute at least a majority of the members of the Board;

(iii)  Corporate Transactions. The effective date of a merger or consolidation of the
Company with any other entity, other than a merger or consolidation which would result in the voting
securities of the Company outstanding immediately prior to such merger or consolidation continuing to
represent (either by remaining outstanding or by being converted into voting securities of the surviving or
successor entity) more than 50% of the combined voting power of the voting securities of the surviving or
successor entity outstanding immediately after such merger or consolidation and with the power to elect at
least a majority of the board of directors or other governing body of such surviving or successor entity;
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(iv)  Liquidation. The approval by the stockholders of the Company of a complete
liquidation of the Company or an agreement for the sale, lease, exchange or other transfer by the Company, in
one or a series of related transactions, of all or substantially all of the Company’s assets; and

v) Other Events. There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on
any similar schedule or form) promulgated under the Securities Exchange Act of 1934, as amended, whether
or not the Company is then subject to such reporting requirement.

(d) “Corporate Status” describes the status of a person as a current or former officer of the
Company or current or former director, manager, partner, officer, employee, agent or trustee of any other
Enterprise which such person is or was serving at the request of the Company.

i)

(e) “Enforcement Expenses” shall include all reasonable attorneys’ fees, court costs,
transcript costs, fees of experts, travel expenses, duplicating costs, printing and binding costs, telephone
charges, postage, delivery service fees, and all other out-of-pocket disbursements or expenses of the types
customarily incurred in connection with an action to enforce indemnification or advancement rights, or an
appeal from such action. Expenses, however, shall not include fees, salaries, wages or benefits owed to
Indemnitee.

® “Enterprise” shall mean any corporation (other than the Company), partnership, joint
venture, trust, employee benefit plan, limited liability company, or other legal entity of which Indemnitee is
or was serving at the request of the Company as a director, manager, partner, officer, employee, agent or
trustee.

(2) “Expenses” shall include all reasonable attorneys’ fees, court costs, transcript costs,
fees of experts, travel expenses, duplicating costs, printing and binding costs, telephone charges, postage,
delivery service fees, and all other out-of-pocket disbursements or expenses of the types customarily incurred
in connection with prosecuting, defending, preparing to prosecute or defend, investigating, being or preparing
to be a witness in, or otherwise participating in, a Proceeding or an appeal resulting from a Proceeding.
Expenses, however, shall not include amounts paid in settlement by Indemnitee, the amount of judgments or
fines against Indemnitee or fees, salaries, wages or benefits owed to Indemnitee.

(h) “Independent Counsel” means a law firm, or a partner (or, if applicable, member or
shareholder) of such a law firm, that is experienced in matters of Delaware corporation law and neither
presently is, nor in the past five (5) years has been, retained to represent: (i) the Company, any subsidiary of
the Company, any Enterprise or Indemnitee in any matter material to any such party; or (ii) any other party to
the Proceeding giving rise to a claim for indemnification hereunder. Notwithstanding the foregoing, the term
“Independent Counsel” shall not include any person who, under the applicable standards of professional
conduct then prevailing, would have a conflict of interest in representing either the Company or Indemnitee
in an action to determine Indemnitee’s rights under this Agreement. The Company agrees to pay the
reasonable fees and expenses of the Independent Counsel referred to above and to fully
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indemnify such counsel against any and all expenses, claims, liabilities and damages arising out of or relating
to this Agreement or its engagement pursuant hereto.

(1) “Person” shall mean (i) an individual, a corporation, a partnership, a limited liability
company, an association, a joint stock company, a trust, a business trust, a government or political
subdivision, any unincorporated organization, or any other association or entity including any successor (by
merger or otherwise) thereof or thereto, and (ii) a “group” as that term is used for purposes of Section 13(d)
(3) of the Securities Exchange Act of 1934, as amended.

) The term “Proceeding” shall include any threatened, pending or completed action, suit,
arbitration, alternate dispute resolution mechanism, investigation, inquiry, administrative hearing or any other
actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, regulatory or investigative nature, and whether formal or
informal, in which Indemnitee was, is or will be involved as a party or otherwise by reason of the fact that
Indemnitee is or was an officer of the Company or is or was serving at the request of the Company as a
director, manager, partner, officer, employee, agent or trustee of any Enterprise or by reason of any action
taken by Indemnitee or of any action taken on his or her part while acting as an officer of the Company or
while serving at the request of the Company as a director, manager, partner, officer, employee, agent or
trustee of any Enterprise, in each case whether or not serving in such capacity at the time any liability or
expense is incurred for which indemnification, reimbursement or advancement of expenses can be provided
under this Agreement; provided, however, that the term “Proceeding” shall not include any action, suit or
arbitration, or part thereof, initiated by Indemnitee to enforce Indemnitee’s rights under this Agreement as
provided for in Section 12(a) of this Agreement.

Section 3. Indemnity in Third-Party Proceedings. The Company shall indemnify Indemnitee to
the extent set forth in this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in
any Proceeding, other than a Proceeding by or in the right of the Company to procure a judgment in its favor.
Pursuant to this Section 3, Indemnitee shall be indemnified against all Expenses, judgments, fines, penalties,
excise taxes, and amounts paid in settlement actually and reasonably incurred by Indemnitee or on his or her
behalf in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee acted in good
faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the
Company and, in the case of a criminal proceeding, had no reasonable cause to believe that his or her conduct
was unlawful.

Section 4. Indemnity in Proceedings by or in the Right of the Company. The Company shall
indemnify Indemnitee to the extent set forth in this Section 4 if Indemnitee is, or is threatened to be made, a
party to or a participant in any Proceeding by or in the right of the Company to procure a judgment in its
favor. Pursuant to this Section 4, Indemnitee shall be indemnified against all Expenses actually and
reasonably incurred by Indemnitee or on his or her behalf in connection with such Proceeding or any claim,
issue or matter therein, if Indemnitee acted in good faith and in a manner he or she reasonably believed to be
in or not opposed to the best interests of the Company. No indemnification for Expenses shall be made under
this Section 4 in respect of any claim, issue or matter as to which Indemnitee shall have been finally
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adjudged by a court to be liable to the Company, unless and only to the extent that the Delaware Court of
Chancery (the “Delaware Court”) shall determine upon application that, despite the adjudication of liability
but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to
indemnification for such expenses as the Delaware Court shall deem proper.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful.
Notwithstanding any other provisions of this Agreement and except as provided in Section 7, to the extent
that Indemnitee is a party to or a participant in any Proceeding and is successful in such Proceeding or in
defense of any claim, issue or matter therein, the Company shall indemnify Indemnitee against all Expenses
actually and reasonably incurred by him or her in connection therewith. If Indemnitee is not wholly
successful in such Proceeding but is successful as to one or more but less than all claims, issues or matters in
such Proceeding, the Company shall indemnify Indemnitee against all Expenses actually and reasonably
incurred by Indemnitee or on his or her behalf in connection with each successfully resolved claim, issue or
matter. For purposes of this Section and without limitation, the termination of any claim, issue or matter in
such a Proceeding by dismissal, with or without prejudice, shall be deemed to be a successful result as to such
claim, issue or matter.

Section 6. Reimbursement for Expenses of a Witness or in Response to a Subpoena.
Notwithstanding any other provision of this Agreement, to the extent that Indemnitee, by reason of his or her
Corporate Status, (i) is a witness in any Proceeding to which Indemnitee is not a party and is not threatened to
be made a party or (ii) receives a subpoena with respect to any Proceeding to which Indemnitee is not a party
and is not threatened to be made a party, the Company shall reimburse Indemnitee for all Expenses actually
and reasonably incurred by him or her or on his or her behalf in connection therewith.

Section 7. Exclusions. Notwithstanding any provision in this Agreement to the contrary, the
Company shall not be obligated under this Agreement:

(a) to indemnify for amounts otherwise indemnifiable hereunder (or for which
advancement is provided hereunder) if and to the extent that Indemnitee has otherwise actually received such
amounts under any insurance policy, contract, agreement or otherwise;

(b) to indemnify for an accounting of profits made from the purchase and sale (or sale and
purchase) by Indemnitee of securities of the Company within the meaning of Section 16(b) of the Securities
Exchange Act of 1934, as amended, or similar provisions of state statutory law or common law;

(c) to indemnify for any reimbursement of, or repayment to, the Company by Indemnitee
of (i) any bonus or other incentive-based or equity-based compensation or of any profits realized by
Indemnitee from the sale of securities of the Company pursuant to the terms of (A) Section 304 of SOX, (B)
Exchange Act Rule 10D-1 or (C) any formal policy of the Company adopted by the Board (or a committee
thereof) or (ii) any other remuneration paid to Indemnitee if it shall be determined by a final judgment or
other final adjudication that payment of such remuneration was or would have been in violation of law;

(d) to indemnify with respect to any Proceeding, or part thereof, brought by Indemnitee
against the Company, any legal entity which it controls, any director or officer thereof
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or any third party, unless (i) the Board has consented to the initiation of such Proceeding or part thereof and
(i1) the Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the
Company under applicable law; provided, however, that this Section 7(d) shall not apply to (A) counterclaims
or affirmative defenses asserted by Indemnitee in an action brought against Indemnitee or (B) any action
brought by Indemnitee for indemnification or advancement from the Company under this Agreement or under
any directors’ and officers’ liability insurance policies maintained by the Company in the suit for which
indemnification or advancement is being sought as described in Section 12; or

(e) to provide any indemnification or advancement of expenses that is prohibited by
applicable law (as such law exists at the time payment would otherwise be required pursuant to this
Agreement).

Section 8. Advancement of Expenses. Subject to Section 9(b), the Company shall advance the
Expenses incurred by Indemnitee in connection with any Proceeding, and such advancement shall be made
within thirty (30) days after the receipt by the Company of a statement or statements requesting such
advances (including any invoices received by Indemnitee, which such invoices may be redacted as necessary
to avoid the waiver of any privilege accorded by applicable law) from time to time, whether prior to or after
final disposition of any Proceeding. Advances shall be unsecured and interest free. Advances shall be made
without regard to Indemnitee’s (i) ability to repay the expenses, (ii) ultimate entitlement to indemnification
under the other provisions of this Agreement, and (iii) entitlement to and availability of insurance coverage,
including advancement, payment or reimbursement of defense costs, expenses or covered loss under the
provisions of any applicable insurance policy (including, without limitation, whether such advancement,
payment or reimbursement is withheld, conditioned or delayed by the insurer(s)). Indemnitee shall qualify for
advances upon the execution and delivery to the Company of this Agreement which shall constitute an
undertaking providing that Indemnitee undertakes to the fullest extent required by law to repay the advance if
and to the extent that it is ultimately determined by a court of competent jurisdiction in a final judgment, not
subject to appeal, that Indemnitee is not entitled to be indemnified by the Company. No other form of
undertaking shall be required. The right to advances under this paragraph shall in all events continue until
final disposition of any Proceeding, including any appeal therein. Nothing in this Section 8 shall limit
Indemnitee’s right to advancement pursuant to Section 12(e) of this Agreement.

Section 9. Procedure for Notification and Defense of Claim.

(a) To obtain indemnification under this Agreement, Indemnitee shall submit to the
Company a written request therefor specifying the basis for the claim, the amounts for which Indemnitee is
seeking payment under this Agreement, and all documentation related thereto as reasonably requested by the
Company.

(b) In the event that the Company shall be obligated hereunder to provide indemnification
for or make any advancement of Expenses with respect to any Proceeding, the Company shall be entitled to
assume the defense of such Proceeding, or any claim, issue or matter therein, with counsel approved by
Indemnitee (which approval shall not be unreasonably withheld or delayed) upon the delivery to Indemnitee
of written notice of the Company’s election to do so. After delivery of such notice, approval of such counsel
by Indemnitee and the retention of such counsel by the Company, the Company will not be liable to
Indemnitee under this Agreement for
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any fees or expenses of separate counsel subsequently employed by or on behalf of Indemnitee with respect
to the same Proceeding; provided that (i) Indemnitee shall have the right to employ separate counsel in any
such Proceeding at Indemnitee’s expense and (ii) if (A) the employment of separate counsel by Indemnitee
has been previously authorized by the Company, (B) Indemnitee shall have reasonably concluded that there
may be a conflict of interest between the Company and Indemnitee in the conduct of such defense, (C) the
Company shall not continue to retain such counsel to defend such Proceeding, or (D) a Change in Control
shall have occurred, then the fees and expenses actually and reasonably incurred by Indemnitee with respect
to his or her separate counsel shall be Expenses hereunder.

(© In the event that the Company does not assume the defense in a Proceeding pursuant to
paragraph (b) above, then the Company will be entitled to participate in the Proceeding at its own expense.

(d) The Company shall not be liable to indemnify Indemnitee under this Agreement for
any amounts paid in settlement of any Proceeding effected without its prior written consent (which consent
shall not be unreasonably withheld or delayed). Without limiting the generality of the foregoing, the fact that
an insurer under an applicable insurance policy delays or is unwilling to consent to such settlement or is or
may be in breach of its obligations under such policy, or the fact that directors’ and officers’ liability
insurance is otherwise unavailable or not maintained by the Company, may not be taken into account by the
Company in determining whether to provide its consent. The Company shall not, without the prior written
consent of Indemnitee (which consent shall not be unreasonably withheld or delayed), enter into any
settlement which (i) includes an admission of fault of Indemnitee, any non-monetary remedy imposed on
Indemnitee or any monetary damages for which Indemnitee is not wholly and actually indemnified hereunder
or (ii) with respect to any Proceeding with respect to which Indemnitee may be or is made a party or may be
otherwise entitled to seek indemnification hereunder, does not include the full release of Indemnitee from all
liability in respect of such Proceeding.

Section 10.  Procedure Upon Application for Indemnification.

(a) Upon written request by Indemnitee for indemnification pursuant to Section 9(a), a
determination, if such determination is required by applicable law, with respect to Indemnitee’s entitlement to
indemnification hereunder shall be made in the specific case by one of the following methods: (x) if a Change
in Control shall have occurred, by Independent Counsel in a written opinion to the Board; or (y) if a Change
in Control shall not have occurred: (i) by a majority vote of the disinterested directors, even though less than
a quorum; (ii) by a committee of disinterested directors designated by a majority vote of the disinterested
directors, even though less than a quorum; or (iii) if there are no disinterested directors or if the disinterested
directors so direct, by Independent Counsel in a written opinion to the Board. For purposes hereof,
disinterested directors are those members of the Board who are not parties to the action, suit or proceeding in
respect of which indemnification is sought. In the case that such determination is made by Independent
Counsel, a copy of Independent Counsel’s written opinion shall be delivered to Indemnitee and, if it is so
determined that Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within thirty
(30) days after such determination. Indemnitee shall cooperate with the Independent Counsel or the
Company, as applicable, in making such determination with respect to Indemnitee’s entitlement to
indemnification, including providing to such counsel or the Company, upon reasonable advance request, any
documentation or information
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which is not privileged or otherwise protected from disclosure and which is reasonably available to
Indemnitee and reasonably necessary to such determination. The Company shall likewise cooperate with
Indemnitee and Independent Counsel, if applicable, in making such determination with respect to
Indemnitee’s entitlement to indemnification, including providing to such counsel and Indemnitee, upon
reasonable advance request, any documentation or information which is not privileged or otherwise protected
from disclosure and which is reasonably available to the Company and reasonably necessary to such
determination. Any out-of-pocket costs or expenses (including reasonable attorneys’ fees and disbursements)
actually and reasonably incurred by Indemnitee in so cooperating with the Independent Counsel or the
Company shall be borne by the Company (irrespective of the determination as to Indemnitee’s entitlement to
indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee harmless therefrom.

(b) If the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 10(a), the Independent Counsel shall be selected by the Board if a Change in
Control shall not have occurred or, if a Change in Control shall have occurred, by Indemnitee. Indemnitee or
the Company, as the case may be, may, within ten (10) days after written notice of such selection, deliver to
the Company or Indemnitee, as the case may be, a written objection to such selection; provided, however, that
such objection may be asserted only on the ground that the Independent Counsel so selected does not meet
the requirements of “Independent Counsel” as defined in Section 2 of this Agreement, and the objection shall
set forth with particularity the factual basis of such assertion. Absent a proper and timely objection, the
person so selected shall act as Independent Counsel. If such written objection is so made and substantiated,
the Independent Counsel so selected may not serve as Independent Counsel unless and until such objection is
withdrawn or the Delaware Court has determined that such objection is without merit. If, within twenty (20)
days after the later of (i) submission by Indemnitee of a written request for indemnification pursuant to
Section 9(a), and (ii) the final disposition of the Proceeding, including any appeal therein, no Independent
Counsel shall have been selected without objection, either Indemnitee or the Company may petition the
Delaware Court for resolution of any objection which shall have been made by Indemnitee or the Company to
the selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected
by the court or by such other person as the court shall designate. The person with respect to whom all
objections are so resolved or the person so appointed shall act as Independent Counsel under Section 10(a)
hereof. Upon the due commencement of any judicial proceeding or arbitration pursuant to Section 12(a) of
this Agreement, Independent Counsel shall be discharged and relieved of any further responsibility in such
capacity (subject to the applicable standards of professional conduct then prevailing).

(©) Notwithstanding anything to the contrary contained in this Agreement, the
determination of entitlement to indemnification under this Agreement shall be made without regard to the
Indemnitee’s entitlement to and availability of insurance coverage, including advancement, payment or
reimbursement of defense costs, expenses or covered loss under the provisions of any applicable insurance
policy (including, without limitation, whether such advancement, payment or reimbursement is withheld,
conditioned or delayed by the insurer(s)).

Section 11.  Presumptions and Effect of Certain Proceedings.

(a) To the extent permitted by applicable law, in making a determination with
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respect to entitlement to indemnification hereunder, it shall be presumed that Indemnitee is entitled to
indemnification under this Agreement if Indemnitee has submitted a request for indemnification in
accordance with Section 9(a) of this Agreement, and the Company shall have the burden of proof and the
burden of persuasion by clear and convincing evidence to overcome that presumption in connection with the
making of any determination contrary to that presumption.

(b) The termination of any Proceeding or of any claim, issue or matter therein, by
judgment, order, settlement or conviction, or upon a plea of guilty, nolo contendere or its equivalent, shall not
(except as otherwise expressly provided in this Agreement) of itself adversely affect the right of Indemnitee
to indemnification or create a presumption that Indemnitee did not act in good faith and in a manner which he
or she reasonably believed to be in or not opposed to the best interests of the Company or, with respect to any
criminal Proceeding, that Indemnitee had reasonable cause to believe that his or her conduct was unlawful.

(©) Indemnitee shall be deemed to have acted in good faith if Indemnitee’s actions based
on the records or books of account of the Company or any other Enterprise, including financial statements, or
on information supplied to Indemnitee by the directors, officers, agents or employees of the Company or any
other Enterprise in the course of their duties, or on the advice of legal counsel for the Company or any other
Enterprise or on information or records given or reports made to the Company or any other Enterprise by an
independent certified public accountant or by an appraiser or other expert selected with reasonable care by the
Company or any other Enterprise. The provisions of this Section 11(c) shall not be deemed to be exclusive or
to limit in any way the other circumstances in which Indemnitee may be deemed to have met the applicable
standard of conduct set forth in this Agreement. In addition, the knowledge and/or actions, or failure to act, of
any director, manager, partner, officer, employee, agent or trustee of the Company, any subsidiary of the
Company, or any Enterprise shall not be imputed to Indemnitee for purposes of determining the right to
indemnification under this Agreement. Whether or not the foregoing provisions of this Section 11(c) are
satisfied, it shall in any event be presumed that Indemnitee has at all times acted in good faith and in a
manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company. Anyone
seeking to overcome this presumption shall have the burden of proof and the burden of persuasion by clear
and convincing evidence.

Section 12. Remedies of Indemnitee.

(a) Subject to Section 12(f), in the event that (i) a determination is made pursuant to
Section 10 of this Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii)
advancement of Expenses is not timely made pursuant to Section 8 of this Agreement, (iii) no determination
of entitlement to indemnification shall have been made pursuant to Section 10(a) of this Agreement within
sixty (60) days after receipt by the Company of the request for indemnification for which a determination is
to be made other than by Independent Counsel, (iv) payment of indemnification or reimbursement of
expenses is not made pursuant to Section 5 or 6 or the last sentence of Section 10(a) of this Agreement within
thirty (30) days after receipt by the Company of a written request therefor (including any invoices
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received by Indemnitee, which such invoices may be redacted as necessary to avoid the waiver of any
privilege accorded by applicable law) or (v) payment of indemnification pursuant to Section 3 or 4 of this
Agreement is not made within thirty (30) days after a determination has been made that Indemnitee is entitled
to indemnification, Indemnitee shall be entitled to an adjudication by the Delaware Court of his or her
entitlement to such indemnification or advancement. Alternatively, Indemnitee, at his or her option, may seek
an award in arbitration to be conducted by a single arbitrator pursuant to the Commercial Arbitration Rules of
the American Arbitration Association. Indemnitee shall commence such proceeding seeking an adjudication
or an award in arbitration within 180 days following the date on which Indemnitee first has the right to
commence such proceeding pursuant to this Section 12(a); provided, however, that the foregoing time
limitation shall not apply in respect of a proceeding brought by Indemnitee to enforce his or her rights under
Section 5 of this Agreement. The Company shall not oppose Indemnitee’s right to seek any such adjudication
or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 10(a) of this
Agreement that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration
commenced pursuant to this Section 12 shall be conducted in all respects as a de novo trial, or arbitration, on
the merits and Indemnitee shall not be prejudiced by reason of that adverse determination. In any judicial
proceeding or arbitration commenced pursuant to this Section 12, the Company shall have the burden of
proving Indemnitee is not entitled to indemnification or advancement, as the case may be.

() If a determination shall have been made pursuant to Section 10(a) of this Agreement
that Indemnitee is entitled to indemnification, the Company shall be bound by such determination in any
judicial proceeding or arbitration commenced pursuant to this Section 12, absent (i) a misstatement by
Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not
materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such
indemnification under applicable law.

(d) The Company shall be precluded from asserting in any judicial proceeding or
arbitration commenced pursuant to this Section 12 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that
the Company is bound by all the provisions of this Agreement.

(e) The Company shall indemnify Indemnitee to the fullest extent permitted by law against
any and all Enforcement Expenses and, if requested by Indemnitee, shall (within thirty (30) days after receipt
by the Company of a written request therefor) advance, to the extent not prohibited by law, such Enforcement
Expenses to Indemnitee, which are incurred by Indemnitee in connection with any action brought by
Indemnitee for indemnification or advancement from the Company under this Agreement or under any
directors’ and officers’ liability insurance policies maintained by the Company in the suit for which
indemnification or advancement is being sought. Such written request for advancement shall include invoices
received by Indemnitee in connection with such Enforcement Expenses but, in the case of invoices in
connection with legal services, any references to legal work performed or to expenditures made that would
cause Indemnitee to waive any privilege accorded by applicable law need not be included with the invoice.
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® Notwithstanding anything in this Agreement to the contrary, no determination as to
entitlement to indemnification under this Agreement shall be required to be made prior to the final disposition
of the Proceeding, including any appeal therein.

Section 13.  Non-exclusivity;_Survival of Rights; Insurance; Subrogation.

(a) The rights of indemnification and to receive advancement as provided by this
Agreement shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled
under applicable law, the Charter, the Bylaws, any agreement, a vote of stockholders or a resolution of
directors, or otherwise. No amendment, alteration or repeal of this Agreement or of any provision hereof shall
limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or omitted by
such Indemnitee in his or her Corporate Status prior to such amendment, alteration or repeal. To the extent
that a change in Delaware law, whether by statute or judicial decision, permits greater indemnification or
advancement than would be afforded currently under the Charter, Bylaws and this Agreement, it is the intent
of the parties hereto that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such
change. No right or remedy herein conferred is intended to be exclusive of any other right or remedy, and
every other right and remedy shall be cumulative and in addition to every other right and remedy given
hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any
right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any
other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing
liability insurance for directors, managers, partners, officers, employees, agents or trustees of the Company or
of any other Enterprise, Indemnitee shall be covered by such policy or policies in accordance with its or their
terms to the maximum extent of the coverage available for any such director, manager, partner, officer,
employee, agent or trustee under such policy or policies. If, at the time of the receipt of a notice of a claim
pursuant to the terms hereof, the Company has director and officer liability insurance in effect, the Company
shall give prompt notice of such claim to the insurers in accordance with the procedures set forth in the
respective policies. The Company shall thereafter take all necessary or desirable action to cause such insurers
to pay, on behalf of the Indemnitee, all amounts payable as a result of such Proceeding in accordance with the
terms of such policies. The Company shall also promptly provide to Indemnitee: (i) copies of all of the
Company’s potentially applicable directors’ and officers’ liability insurance policies, (ii) copies of such
notices delivered to the applicable insurers, and (iii) copies of all subsequent communications and
correspondence between the Company and such insurers regarding the Proceeding, in each case substantially
concurrently with the delivery or receipt thereof by the Company.

(© In the event of any payment under this Agreement, the Company shall be subrogated to
the extent of such payment to all of the rights of recovery of Indemnitee, who shall execute all papers
required and take all action necessary to secure such rights, including execution of such documents as are
necessary to enable the Company to bring suit to enforce such rights.

(d) The Company’s obligation to provide indemnification or advancement hereunder to
Indemnitee who is or was serving at the request of the Company as a director,
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manager, partner, officer, employee, agent or trustee of any other Enterprise shall be reduced by any amount
Indemnitee has actually received as indemnification or advancement from such other Enterprise.

Section 14. Duration of Agreement. This Agreement shall continue until and terminate upon the
later of: (a) ten (10) years after the date that Indemnitee shall have ceased to serve as an officer of the
Company or (b) one (1) year after the final termination of any Proceeding, including any appeal, then pending
in respect of which Indemnitee is granted rights of indemnification or advancement hereunder and of any
proceeding commenced by Indemnitee pursuant to Section 12 of this Agreement relating thereto. This
Agreement shall be binding upon the Company and its successors and assigns and shall inure to the benefit of
Indemnitee and his or her heirs, executors and administrators. The Company shall require and cause any
successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all, substantially all
or a substantial part, of the business and/or assets of the Company, by written agreement in form and
substance satisfactory to Indemnitee, expressly to assume and agree to perform this Agreement in the same
manner and to the same extent that the Company would be required to perform if no such succession had
taken place.

Section 15. Severability. If any provision or provisions of this Agreement shall be held to be
invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and enforceability of the
remaining provisions of this Agreement (including, without limitation, each portion of any section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid,
illegal or unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to
the fullest extent permitted by law; (b) such provision or provisions shall be deemed reformed to the extent
necessary to conform to applicable law and to give the maximum effect to the intent of the parties hereto; and
(c) to the fullest extent possible, the provisions of this Agreement (including, without limitation, each
portion of any section of this Agreement containing any such provision held to be invalid, illegal or
unenforceable, that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the
intent manifested thereby.

Section 16.  Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement
and assumed the obligations imposed on it hereby in order to induce Indemnitee to serve as an officer of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving as an
officer of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with
respect to the subject matter hereof and supersedes all prior agreements and understandings, oral, written and
implied, between the parties hereto with respect to the subject matter hereof; provided, however, that this
Agreement is a supplement to and in furtherance of the Charter, the Bylaws and applicable law, and shall not
be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.
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Section 17.  Modification and Waiver. No supplement, modification or amendment, or waiver of
any provision, of this Agreement shall be binding unless executed in writing by the parties thereto. No waiver
of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any other
provisions of this Agreement nor shall any waiver constitute a continuing waiver. No supplement,
modification or amendment of this Agreement or of any provision hereof shall limit or restrict any right of
Indemnitee under this Agreement in respect of any action taken or omitted by such Indemnitee prior to such
supplement, modification or amendment.

Section 18.  Notice by Indemnitee. Indemnitee agrees promptly to notify the Company in writing
upon being served with any summons, citation, subpoena, complaint, indictment, information or other
document relating to any Proceeding or matter which may be subject to indemnification, reimbursement or
advancement as provided hereunder. The failure of Indemnitee to so notify the Company or any delay in
notification shall not relieve the Company of any obligation which it may have to Indemnitee under this
Agreement or otherwise, unless, and then only to the extent that, the Company did not otherwise learn of the
Proceeding and such delay is materially prejudicial to the Company’s ability to defend such Proceeding or
matter; and, provided, further, that notice will be deemed to have been given without any action on the part of
Indemnitee in the event the Company is a party to the same Proceeding.

Section 19.  Notices. All notices, requests, demands and other communications under this
Agreement shall be in writing and shall be deemed to have been duly given if (i) delivered by hand and
receipted for by the party to whom said notice or other communication shall have been directed, (ii) mailed
by certified or registered mail with postage prepaid, on the third business day after the date on which it is so
mailed, (iii) mailed by reputable overnight courier and receipted for by the party to whom said notice or other
communication shall have been directed or (iv) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at such address as Indemnitee shall provide to the Company.
(b) If to the Company to:

Plug Power Inc.

125 Slingerlands Boulevard
Slingerlands, NY 12159
Facsimile: (518) 782-7884
Attn: General Counsel

or to any other address as may have been furnished to Indemnitee by the Company.

Section 20. Contribution. To the fullest extent permissible under applicable law, if the
indemnification provided for in this Agreement is unavailable to Indemnitee for any reason whatsoever, the
Company, in lieu of indemnifying Indemnitee, shall contribute to the amount
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incurred by Indemnitee, whether for judgments, fines, penalties, excise taxes, amounts paid or to be paid in
settlement and/or for Expenses, in connection with any Proceeding in such proportion as is deemed fair and
reasonable in light of all of the circumstances in order to reflect (i) the relative benefits received by the
Company and Indemnitee in connection with the event(s) and/or transaction(s) giving rise to such
Proceeding; and/or (ii) the relative fault of the Company (and its directors, officers, employees and agents)
and Indemnitee in connection with such event(s) and/or transactions.

Section 21.  Internal Revenue Code Section 409A. The Company intends for this Agreement to
comply with the Indemnification exception under Section 1.409A-1(b)(10) of the regulations promulgated
under the Internal Revenue Code of 1986, as amended (the “Code”), which provides that indemnification of,
or the purchase of an insurance policy providing for payments of, all or part of the expenses incurred or
damages paid or payable by Indemnitee with respect to a bona fide claim against Indemnitee or the Company
do not provide for a deferral of compensation, subject to Section 409A of the Code, where such claim is
based on actions or failures to act by Indemnitee in his or her capacity as a service provider of the Company.
The parties intend that this Agreement be interpreted and construed with such intent.

Section 22.  Applicable Law and Consent to Jurisdiction. This Agreement and the legal relations
among the parties shall be governed by, and construed and enforced in accordance with, the laws of the State
of Delaware, without regard to its conflict of laws rules. Except with respect to any arbitration commenced by
Indemnitee pursuant to Section 12(a) of this Agreement, the Company and Indemnitee hereby irrevocably and
unconditionally (i) agree that any action or proceeding arising out of or in connection with this Agreement
shall be brought only in the Delaware Court, and not in any other state or federal court in the United States of
America or any court in any other country, (ii) consent to submit to the exclusive jurisdiction of the Delaware
Court for purposes of any action or proceeding arising out of or in connection with this Agreement, (iii)
consent to service of process at the address set forth in Section 19 of this Agreement with the same legal force
and validity as if served upon such party personally within the State of Delaware, (iv) waive any objection to
the laying of venue of any such action or proceeding in the Delaware Court, and (v) waive, and agree not to
plead or to make, any claim that any such action or proceeding brought in the Delaware Court has been
brought in an improper or inconvenient forum.

Section 23. Headings. The headings of the paragraphs of this Agreement are inserted for
convenience only and shall not be deemed to constitute part of this Agreement or to affect the construction
thereof.

Section 24.  Identical Counterparts. This Agreement may be executed in one or more counterparts,
each of which shall for all purposes be deemed to be an original but all of which together shall constitute one
and the same Agreement. Only one such counterpart signed by the party against whom enforceability is
sought needs to be produced to evidence the existence of this Agreement.

Section 25.  Monetary Damages Insufficient/Specific Enforcement. The Company and Indemnitee
agree that a monetary remedy for breach of this Agreement may be inadequate, impracticable and difficult of
proof, and further agree that such breach may cause Indemnitee
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irreparable harm. Accordingly, the parties hereto agree that Indemnitee may enforce this Agreement by
seeking injunctive relief and/or specific performance hereof, without any necessity of showing actual damage
or irreparable harm (having agreed that actual and irreparable harm will result in not forcing the Company to
specifically perform its obligations pursuant to this Agreement) and that by seeking injunctive relief and/or
specific performance, Indemnitee shall not be precluded from seeking or obtaining any other relief to which
he may be entitled. The Company and Indemnitee further agree that Indemnitee shall be entitled to such
specific performance and injunctive relief, including temporary restraining orders, preliminary injunctions
and permanent injunctions, without the necessity of posting bonds or other undertaking in connection
therewith. The Company acknowledges that in the absence of a waiver, a bond or undertaking may be
required of Indemnitee by the Court, and the Company hereby waives any such requirement of a bond or
undertaking.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first
above written.

PLUG POWER INC.

By:

Name:
Title:

Name:
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Exhibit 10.11

125 Slingerlands Boulevard
Slingerlands, NY 12159

Ply

PLUG POWER INC.
INDEMNIFICATION AGREEMENT
(For Directors of a Delaware Corporation)

This Indemnification Agreement (“Agreement”) is made this day of 20
by and between Plug Power Inc., a Delaware corporation (the “Company”), and
(“Indemnitee”).

RECITALS

WHEREAS, the Company desires to attract and retain the services of highly qualified individuals,
such as Indemnitee, to serve the Company;

WHEREAS, in order to induce Indemnitee to provide services to the Company, the Company wishes
to provide for the indemnification of, and advancement of expenses to, Indemnitee to the maximum extent
permitted by law;

WHEREAS, the Seventh Amended and Restated Bylaws (the “Bylaws”) of the Company require
indemnification of the officers and directors of the Company, and Indemnitee may also be entitled to
indemnification pursuant to the General Corporation Law of the State of Delaware (the “DGCL”);

WHEREAS, the Bylaws and the DGCL expressly provide that the indemnification provisions set forth
therein are not exclusive, and thereby contemplate that contracts may be entered into between the Company
and members of the board of directors, officers and other persons with respect to indemnification;

WHEREAS, the Board of Directors of the Company (the “Board”) has determined that the increased
difficulty in attracting and retaining highly qualified persons such as Indemnitee is detrimental to the best
interests of the Company’s stockholders;

WHEREAS, it is reasonable and prudent for the Company contractually to obligate itself to
indemnify, and to advance expenses on behalf of, such persons to the fullest extent permitted by applicable
law, regardless of any amendment or revocation of the Charter or the Bylaws, so that they will serve the
Company free from undue concern that they will not be so indemnified; and

WHEREAS, this Agreement is a supplement to and in furtherance of the indemnification provided in
the Charter, the Bylaws and any resolutions adopted pursuant thereto, and shall not be deemed a substitute
therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.

NOW, THEREFORE, in consideration of the premises and the covenants contained herein, the
Company and Indemnitee do hereby covenant and agree as follows:

Section 1. Services to the Company. Indemnitee agrees to serve as a director of the Company.
Indemnitee may at any time and for any reason resign from such position (subject to
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any other contractual obligation or any obligation imposed by law), in which event the Company shall have
no obligation under this Agreement to continue Indemnitee in such position. This Agreement shall not be
deemed an employment contract between the Company (or any of its subsidiaries or any Enterprise) and
Indemnitee.

Section 2. Definitions.
As used in this Agreement:

(a) “Affiliate” and “Associate” shall have the respective meanings ascribed to such terms
in Rule 12b-2 of the General Rules and Regulations under the Securities Exchange Act of 1934, as amended,
as in effect on the date of this Agreement; provided, however, that no Person who is a director or officer of
the Company shall be deemed an Affiliate or an Associate of any other director or officer of the Company
solely as a result of his or her position as director or officer of the Company.

(b) A Person shall be deemed the “Beneficial Owner” of, and shall be deemed to
“Beneficially Own” and have “Beneficial Ownership” of, any securities:

@) which such Person or any of such Person’s Affiliates or Associates, directly or
indirectly, Beneficially Owns (as determined pursuant to Rule 13d-3 of the Rules under the Exchange Act, as
in effect on the date of this Agreement);

(i1) which such Person or any of such Person’s Affiliates or Associates, directly or
indirectly, has: (A) the legal, equitable or contractual right or obligation to acquire (whether directly or
indirectly and whether exercisable immediately or only after the passage of time, compliance with regulatory
requirements, satisfaction of one or more conditions (whether or not within the control of such Person) or
otherwise) upon the exercise of any conversion rights, exchange rights, rights, warrants or options, or
otherwise; (B) the right to vote pursuant to any agreement, arrangement or understanding (whether or not in
writing); or (C) the right to dispose of pursuant to any agreement, arrangement or understanding (whether or
not in writing) (other than customary arrangements with and between underwriters and selling group
members with respect to a bona fide public offering of securities);

(iii)  which are Beneficially Owned, directly or indirectly, by any other Person (or any
Affiliate or Associate thereof) with which such Person or any of such Person’s Affiliates or Associates has
any agreement, arrangement or understanding (whether or not in writing) (other than customary agreements
with and between underwriters and selling group members with respect to a bona fide public offering of
securities) for the purpose of acquiring, holding, voting or disposing of any securities of the Company; or

(iv)  that are the subject of a derivative transaction entered into by such Person or any of
such Person’s Affiliates or Associates, including, for these purposes, any derivative security acquired by such
Person or any of such Person’s Affiliates or Associates that gives such Person or any of such Person’s
Affiliates or Associates the economic equivalent of ownership of

PLUGPOWER.COM




an amount of securities due to the fact that the value of the derivative security is explicitly determined by
reference to the price or value of such securities, or that provides such Person or any of such Person’s
Affiliates or Associates an opportunity, directly or indirectly, to profit or to share in any profit derived from
any change in the value of such securities, in any case without regard to whether (A) such derivative security
conveys any voting rights in such securities to such Person or any of such Person’s Affiliates or Associates;
(B) the derivative security is required to be, or capable of being, settled through delivery of such securities; or
(C) such Person or any of such Person’s Affiliates or Associates may have entered into other transactions that
hedge the economic effect of such derivative security.

Notwithstanding the foregoing, no Person engaged in business as an underwriter of securities shall be
deemed the Beneficial Owner of any securities acquired through such Person’s participation as an underwriter
in good faith in a firm commitment underwriting.

©) A “Change in Control” shall be deemed to occur upon the earliest to occur after the
date of this Agreement of any of the following events:

(1) Acquisition of Stock by Third Party. Any Person is or becomes the Beneficial Owner
(as defined above), directly or indirectly, of securities of the Company representing fifty percent (50%) or
more of the combined voting power of the Company’s then outstanding securities unless the change in
relative Beneficial Ownership of the Company’s securities by any Person results solely from a reduction in
the aggregate number of outstanding shares of securities entitled to vote generally in the election of directors,
provided that a Change in Control shall be deemed to have occurred if subsequent to such reduction such
Person becomes the Beneficial Owner, directly or indirectly, of any additional securities of the Company
conferring upon such Person any additional voting power;

(i)  Change in Board of Directors. During any period of two (2) consecutive years (not
including any period prior to the execution of this Agreement), individuals who at the beginning of such
period constitute the Board, and any new director (other than a director designated by a person who has
entered into an agreement with the Company to effect a transaction described in Sections 2(c)(i), 2(c)(iii) or
2(c)(iv)) whose election by the Board or nomination for election by the Company’s stockholders was
approved by a vote of at least two- thirds of the directors then still in office who either were directors at the
beginning of the period or whose election or nomination for election was previously so approved, cease for
any reason to constitute at least a majority of the members of the Board;

(iii)  Corporate Transactions. The effective date of a merger or consolidation of the
Company with any other entity, other than a merger or consolidation which would result in the voting
securities of the Company outstanding immediately prior to such merger or consolidation continuing to
represent (either by remaining outstanding or by being converted into voting securities of the surviving or
successor entity) more than 50% of the combined voting power of the voting securities of the surviving or
successor entity outstanding immediately after such merger or consolidation and with the power to elect at
least a majority of the board of directors or other governing body of such surviving or successor entity;
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(iv)  Liquidation. The approval by the stockholders of the Company of a complete
liquidation of the Company or an agreement for the sale, lease, exchange or other transfer by the Company, in
one or a series of related transactions, of all or substantially all of the Company’s assets; and

v) Other Events. There occurs any other event of a nature that would be required to be
reported in response to Item 6(e) of Schedule 14A of Regulation 14A (or a response to any similar item on
any similar schedule or form) promulgated under the Securities Exchange Act of 1934, as amended, whether
or not the Company is then subject to such reporting requirement.

(d) “Corporate Status” describes the status of a person as a current or former director of
the Company or current or former director, manager, partner, officer, employee, agent or trustee of any other
Enterprise which such person is or was serving at the request of the Company.

(e) “Enforcement Expenses” shall include all reasonable attorneys’ fees, court costs,
transcript costs, fees of experts, travel expenses, duplicating costs, printing and binding costs, telephone
charges, postage, delivery service fees, and all other out-of-pocket disbursements or expenses of the types
customarily incurred in connection with an action to enforce indemnification or advancement rights, or an
appeal from such action. Expenses, however, shall not include fees, salaries, wages or benefits owed to
Indemnitee.

® “Enterprise” shall mean any corporation (other than the Company), partnership, joint
venture, trust, employee benefit plan, limited liability company, or other legal entity of which Indemnitee is
or was serving at the request of the Company as a director, manager, partner, officer, employee, agent or
trustee.

(g “Expenses” shall include all reasonable attorneys’ fees, court costs, transcript costs,
fees of experts, travel expenses, duplicating costs, printing and binding costs, telephone charges, postage,
delivery service fees, and all other out-of-pocket disbursements or expenses of the types customarily incurred
in connection with prosecuting, defending, preparing to prosecute or defend, investigating, being or preparing
to be a witness in, or otherwise participating in, a Proceeding or an appeal resulting from a Proceeding.
Expenses, however, shall not include amounts paid in settlement by Indemnitee, the amount of judgments or
fines against Indemnitee or fees, salaries, wages or benefits owed to Indemnitee.

(h) “Independent Counsel” means a law firm, or a partner (or, if applicable, member or
shareholder) of such a law firm, that is experienced in matters of Delaware corporation law and neither
presently is, nor in the past five (5) years has been, retained to represent: (i) the Company, any subsidiary of
the Company, any Enterprise or Indemnitee in any matter material to any such party; or (ii) any other party to
the Proceeding giving rise to a claim for indemnification hereunder. Notwithstanding the foregoing, the term
“Independent Counsel” shall not include any person who, under the applicable standards of professional
conduct then prevailing, would have a conflict of interest in representing either the Company or Indemnitee
in an action to determine Indemnitee’s rights under this Agreement. The Company agrees to pay the
reasonable fees and expenses of the Independent Counsel referred to above and to fully
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indemnify such counsel against any and all expenses, claims, liabilities and damages arising out of or relating
to this Agreement or its engagement pursuant hereto.

)] “Person” shall mean (i) an individual, a corporation, a partnership, a limited liability
company, an association, a joint stock company, a trust, a business trust, a government or political
subdivision, any unincorporated organization, or any other association or entity including any successor (by
merger or otherwise) thereof or thereto, and (ii) a “group” as that term is used for purposes of Section 13(d)
(3) of the Securities Exchange Act of 1934, as amended.

) The term “Proceeding” shall include any threatened, pending or completed action, suit,
arbitration, alternate dispute resolution mechanism, investigation, inquiry, administrative hearing or any other
actual, threatened or completed proceeding, whether brought in the right of the Company or otherwise and
whether of a civil, criminal, administrative, regulatory or investigative nature, and whether formal or
informal, in which Indemnitee was, is or will be involved as a party or otherwise by reason of the fact that
Indemnitee is or was a director of the Company or is or was serving at the request of the Company as a
director, manager, partner, officer, employee, agent or trustee of any Enterprise or by reason of any action
taken by Indemnitee or of any action taken on his or her part while acting as a director of the Company or
while serving at the request of the Company as a director, manager, partner, officer, employee, agent or
trustee of any Enterprise, in each case whether or not serving in such capacity at the time any liability or
expense is incurred for which indemnification, reimbursement or advancement of expenses can be provided
under this Agreement; provided, however, that the term “Proceeding” shall not include any action, suit or
arbitration, or part thereof, initiated by Indemnitee to enforce Indemnitee’s rights under this Agreement as
provided for in Section 12(a) of this Agreement.

Section 3. Indemnity in Third-Party Proceedings. The Company shall indemnify Indemnitee to
the extent set forth in this Section 3 if Indemnitee is, or is threatened to be made, a party to or a participant in
any Proceeding, other than a Proceeding by or in the right of the Company to procure a judgment in its favor.
Pursuant to this Section 3, Indemnitee shall be indemnified against all Expenses, judgments, fines, penalties,
excise taxes, and amounts paid in settlement actually and reasonably incurred by Indemnitee or on his or her
behalf in connection with such Proceeding or any claim, issue or matter therein, if Indemnitee acted in good
faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of the
Company and, in the case of a criminal proceeding, had no reasonable cause to believe that his or her conduct
was unlawful.

Section 4. Indemnity in Proceedings by or in the Right of the Company. The Company shall
indemnify Indemnitee to the extent set forth in this Section 4 if Indemnitee is, or is threatened to be made, a
party to or a participant in any Proceeding by or in the right of the Company to procure a judgment in its
favor. Pursuant to this Section 4, Indemnitee shall be indemnified against all Expenses actually and
reasonably incurred by Indemnitee or on his or her behalf in connection with such Proceeding or any claim,
issue or matter therein, if Indemnitee acted in good faith and in a manner he or she reasonably believed to be
in or not opposed to the best interests of the Company. No indemnification for Expenses shall be made under
this Section 4 in respect of any claim, issue or matter as to which Indemnitee shall have been finally

PLUGPOWER.COM




adjudged by a court to be liable to the Company, unless and only to the extent that the Delaware Court of
Chancery (the “Delaware Court”) shall determine upon application that, despite the adjudication of liability
but in view of all the circumstances of the case, Indemnitee is fairly and reasonably entitled to
indemnification for such expenses as the Delaware Court shall deem proper.

Section 5. Indemnification for Expenses of a Party Who is Wholly or Partly Successful.
Notwithstanding any other provisions of this Agreement and except as provided in Section 7, to the extent
that Indemnitee is a party to or a participant in any Proceeding and is successful in such Proceeding or in
defense of any claim, issue or matter therein, the Company shall indemnify Indemnitee against all Expenses
actually and reasonably incurred by him or her in connection therewith. If Indemnitee is not wholly
successful in such Proceeding but is successful as to one or more but less than all claims, issues or matters in
such Proceeding, the Company shall indemnify Indemnitee against all Expenses actually and reasonably
incurred by Indemnitee or on his or her behalf in connection with each successfully resolved claim, issue or
matter. For purposes of this Section and without limitation, the termination of any claim, issue or matter in
such a Proceeding by dismissal, with or without prejudice, shall be deemed to be a successful result as to such
claim, issue or matter.

Section 6. Reimbursement for Expenses of a Witness or in Response to a Subpoena.
Notwithstanding any other provision of this Agreement, to the extent that Indemnitee, by reason of his or her
Corporate Status, (i) is a witness in any Proceeding to which Indemnitee is not a party and is not threatened to
be made a party or (ii) receives a subpoena with respect to any Proceeding to which Indemnitee is not a party
and is not threatened to be made a party, the Company shall reimburse Indemnitee for all Expenses actually
and reasonably incurred by him or her or on his or her behalf in connection therewith.

Section 7. Exclusions. Notwithstanding any provision in this Agreement to the contrary, the
Company shall not be obligated under this Agreement:

(a) to indemnify for amounts otherwise indemnifiable hereunder (or for which
advancement is provided hereunder) if and to the extent that Indemnitee has otherwise actually received such
amounts under any insurance policy, contract, agreement or otherwise;

(b) to indemnify for an accounting of profits made from the purchase and sale (or sale and
purchase) by Indemnitee of securities of the Company within the meaning of Section 16(b) of the Securities
Exchange Act of 1934, as amended, or similar provisions of state statutory law or common law;

() to indemnify for any reimbursement of, or repayment to, the Company by Indemnitee
of (i) any bonus or other incentive-based or equity-based compensation or of any profits realized by
Indemnitee from the sale of securities of the Company pursuant to the terms of (A) Section 304 of SOX, (B)
Exchange Act Rule 10D-1 or (C) any formal policy of the Company adopted by the Board (or a committee
thereof) or (ii) any other remuneration paid to Indemnitee if it shall be determined by a final judgment or
other final adjudication that payment of such remuneration was or would have been in violation of law;

(d) to indemnify with respect to any Proceeding, or part thereof, brought by Indemnitee
against the Company, any legal entity which it controls, any director or officer thereof
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or any third party, unless (i) the Board has consented to the initiation of such Proceeding or part thereof and
(ii) the Company provides the indemnification, in its sole discretion, pursuant to the powers vested in the
Company under applicable law; provided, however, that this Section 7(d) shall not apply to (A) counterclaims
or affirmative defenses asserted by Indemnitee in an action brought against Indemnitee or (B) any action
brought by Indemnitee for indemnification or advancement from the Company under this Agreement or under
any directors’ and officers’ liability insurance policies maintained by the Company in the suit for which
indemnification or advancement is being sought as described in Section 12; or

(e) to provide any indemnification or advancement of expenses that is prohibited by
applicable law (as such law exists at the time payment would otherwise be required pursuant to this
Agreement).

Section 8. Advancement of Expenses. Subject to Section 9(b), the Company shall advance the
Expenses incurred by Indemnitee in connection with any Proceeding, and such advancement shall be made
within thirty (30) days after the receipt by the Company of a statement or statements requesting such
advances (including any invoices received by Indemnitee, which such invoices may be redacted as necessary
to avoid the waiver of any privilege accorded by applicable law) from time to time, whether prior to or after
final disposition of any Proceeding. Advances shall be unsecured and interest free. Advances shall be made
without regard to Indemnitee’s (i) ability to repay the expenses, (ii) ultimate entitlement to indemnification
under the other provisions of this Agreement, and (iii) entitlement to and availability of insurance coverage,
including advancement, payment or reimbursement of defense costs, expenses or covered loss under the
provisions of any applicable insurance policy (including, without limitation, whether such advancement,
payment or reimbursement is withheld, conditioned or delayed by the insurer(s)). Indemnitee shall qualify for
advances upon the execution and delivery to the Company of this Agreement which shall constitute an
undertaking providing that Indemnitee undertakes to the fullest extent required by law to repay the advance if
and to the extent that it is ultimately determined by a court of competent jurisdiction in a final judgment, not
subject to appeal, that Indemnitee is not entitled to be indemnified by the Company. No other form of
undertaking shall be required. The right to advances under this paragraph shall in all events continue until
final disposition of any Proceeding, including any appeal therein. Nothing in this Section 8 shall limit
Indemnitee’s right to advancement pursuant to Section 12(e) of this Agreement.

Section 9. Procedure for Notification and Defense of Claim.

(a) To obtain indemnification under this Agreement, Indemnitee shall submit to the
Company a written request therefor specifying the basis for the claim, the amounts for which Indemnitee is
seeking payment under this Agreement, and all documentation related thereto as reasonably requested by the
Company.

(b) In the event that the Company shall be obligated hereunder to provide indemnification
for or make any advancement of Expenses with respect to any Proceeding, the Company shall be entitled to
assume the defense of such Proceeding, or any claim, issue or matter therein, with counsel approved by
Indemnitee (which approval shall not be unreasonably withheld or delayed) upon the delivery to Indemnitee
of written notice of the Company’s election to do so. After delivery of such notice, approval of such counsel
by Indemnitee and the retention of such counsel by the Company, the Company will not be liable to
Indemnitee under this Agreement for
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any fees or expenses of separate counsel subsequently employed by or on behalf of Indemnitee with respect
to the same Proceeding; provided that (i) Indemnitee shall have the right to employ separate counsel in any
such Proceeding at Indemnitee’s expense and (ii) if (A) the employment of separate counsel by Indemnitee
has been previously authorized by the Company, (B) Indemnitee shall have reasonably concluded that there
may be a conflict of interest between the Company and Indemnitee in the conduct of such defense, (C) the
Company shall not continue to retain such counsel to defend such Proceeding, or (D) a Change in Control
shall have occurred, then the fees and expenses actually and reasonably incurred by Indemnitee with respect
to his or her separate counsel shall be Expenses hereunder.

(©) In the event that the Company does not assume the defense in a Proceeding pursuant to
paragraph (b) above, then the Company will be entitled to participate in the Proceeding at its own expense.

(d) The Company shall not be liable to indemnify Indemnitee under this Agreement for
any amounts paid in settlement of any Proceeding effected without its prior written consent (which consent
shall not be unreasonably withheld or delayed). Without limiting the generality of the foregoing, the fact that
an insurer under an applicable insurance policy delays or is unwilling to consent to such settlement or is or
may be in breach of its obligations under such policy, or the fact that directors’ and officers’ liability
insurance is otherwise unavailable or not maintained by the Company, may not be taken into account by the
Company in determining whether to provide its consent. The Company shall not, without the prior written
consent of Indemnitee (which consent shall not be unreasonably withheld or delayed), enter into any
settlement which (i) includes an admission of fault of Indemnitee, any non-monetary remedy imposed on
Indemnitee or any monetary damages for which Indemnitee is not wholly and actually indemnified hereunder
or (ii) with respect to any Proceeding with respect to which Indemnitee may be or is made a party or may be
otherwise entitled to seek indemnification hereunder, does not include the full release of Indemnitee from all
liability in respect of such Proceeding.

Section 10.  Procedure Upon Application for Indemnification.

(a) Upon written request by Indemnitee for indemnification pursuant to Section 9(a), a
determination, if such determination is required by applicable law, with respect to Indemnitee’s entitlement to
indemnification hereunder shall be made in the specific case by one of the following methods: (x) if a Change
in Control shall have occurred, by Independent Counsel in a written opinion to the Board; or (y) if a Change
in Control shall not have occurred: (i) by a majority vote of the disinterested directors, even though less than
a quorum; (ii) by a committee of disinterested directors designated by a majority vote of the disinterested
directors, even though less than a quorum; or (iii) if there are no disinterested directors or if the disinterested
directors so direct, by Independent Counsel in a written opinion to the Board. For purposes hereof,
disinterested directors are those members of the Board who are not parties to the action, suit or proceeding in
respect of which indemnification is sought. In the case that such determination is made by Independent
Counsel, a copy of Independent Counsel’s written opinion shall be delivered to Indemnitee and, if it is so
determined that Indemnitee is entitled to indemnification, payment to Indemnitee shall be made within thirty
(30) days after such determination. Indemnitee shall cooperate with the Independent Counsel or the
Company, as applicable, in making such determination with respect to Indemnitee’s entitlement to
indemnification, including providing to such counsel or the Company, upon reasonable advance request, any
documentation or information
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which is not privileged or otherwise protected from disclosure and which is reasonably available to
Indemnitee and reasonably necessary to such determination. The Company shall likewise cooperate with
Indemnitee and Independent Counsel, if applicable, in making such determination with respect to
Indemnitee’s entitlement to indemnification, including providing to such counsel and Indemnitee, upon
reasonable advance request, any documentation or information which is not privileged or otherwise protected
from disclosure and which is reasonably available to the Company and reasonably necessary to such
determination. Any out-of-pocket costs or expenses (including reasonable attorneys’ fees and disbursements)
actually and reasonably incurred by Indemnitee in so cooperating with the Independent Counsel or the
Company shall be borne by the Company (irrespective of the determination as to Indemnitee’s entitlement to
indemnification) and the Company hereby indemnifies and agrees to hold Indemnitee harmless therefrom.

(b) If the determination of entitlement to indemnification is to be made by Independent
Counsel pursuant to Section 10(a), the Independent Counsel shall be selected by the Board if a Change in
Control shall not have occurred or, if a Change in Control shall have occurred, by Indemnitee. Indemnitee or
the Company, as the case may be, may, within ten (10) days after written notice of such selection, deliver to
the Company or Indemnitee, as the case may be, a written objection to such selection; provided, however, that
such objection may be asserted only on the ground that the Independent Counsel so selected does not meet
the requirements of “Independent Counsel” as defined in Section 2 of this Agreement, and the objection shall
set forth with particularity the factual basis of such assertion. Absent a proper and timely objection, the
person so selected shall act as Independent Counsel. If such written objection is so made and substantiated,
the Independent Counsel so selected may not serve as Independent Counsel unless and until such objection is
withdrawn or the Delaware Court has determined that such objection is without merit. If, within twenty (20)
days after the later of (i) submission by Indemnitee of a written request for indemnification pursuant to
Section 9(a), and (ii) the final disposition of the Proceeding, including any appeal therein, no Independent
Counsel shall have been selected without objection, either Indemnitee or the Company may petition the
Delaware Court for resolution of any objection which shall have been made by Indemnitee or the Company to
the selection of Independent Counsel and/or for the appointment as Independent Counsel of a person selected
by the court or by such other person as the court shall designate. The person with respect to whom all
objections are so resolved or the person so appointed shall act as Independent Counsel under Section 10(a)
hereof. Upon the due commencement of any judicial proceeding or arbitration pursuant to Section 12(a) of
this Agreement, Independent Counsel shall be discharged and relieved of any further responsibility in such
capacity (subject to the applicable standards of professional conduct then prevailing).

(©) Notwithstanding anything to the contrary contained in this Agreement, the
determination of entitlement to indemnification under this Agreement shall be made without regard to the
Indemnitee’s entitlement to and availability of insurance coverage, including advancement, payment or
reimbursement of defense costs, expenses or covered loss under the provisions of any applicable insurance
policy (including, without limitation, whether such advancement, payment or reimbursement is withheld,
conditioned or delayed by the insurer(s)).

Section 11. Presumptions and Effect of Certain Proceedings.

(a) To the extent permitted by applicable law, in making a determination with
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respect to entitlement to indemnification hereunder, it shall be presumed that Indemnitee is entitled to
indemnification under this Agreement if Indemnitee has submitted a request for indemnification in
accordance with Section 9(a) of this Agreement, and the Company shall have the burden of proof and the
burden of persuasion by clear and convincing evidence to overcome that presumption in connection with the
making of any determination contrary to that presumption.

(b) The termination of any Proceeding or of any claim, issue or matter therein, by
judgment, order, settlement or conviction, or upon a plea of guilty, nolo contendere or its equivalent, shall not
(except as otherwise expressly provided in this Agreement) of itself adversely affect the right of Indemnitee
to indemnification or create a presumption that Indemnitee did not act in good faith and in a manner which he
or she reasonably believed to be in or not opposed to the best interests of the Company or, with respect to any
criminal Proceeding, that Indemnitee had reasonable cause to believe that his or her conduct was unlawful.

(©) Indemnitee shall be deemed to have acted in good faith if Indemnitee’s actions based
on the records or books of account of the Company or any other Enterprise, including financial statements, or
on information supplied to Indemnitee by the directors, officers, agents or employees of the Company or any
other Enterprise in the course of their duties, or on the advice of legal counsel for the Company or any other
Enterprise or on information or records given or reports made to the Company or any other Enterprise by an
independent certified public accountant or by an appraiser or other expert selected with reasonable care by the
Company or any other Enterprise. The provisions of this Section 11(c) shall not be deemed to be exclusive or
to limit in any way the other circumstances in which Indemnitee may be deemed to have met the applicable
standard of conduct set forth in this Agreement. In addition, the knowledge and/or actions, or failure to act, of
any director, manager, partner, officer, employee, agent or trustee of the Company, any subsidiary of the
Company, or any Enterprise shall not be imputed to Indemnitee for purposes of determining the right to
indemnification under this Agreement. Whether or not the foregoing provisions of this Section 11(c) are
satisfied, it shall in any event be presumed that Indemnitee has at all times acted in good faith and in a
manner Indemnitee reasonably believed to be in or not opposed to the best interests of the Company. Anyone
seeking to overcome this presumption shall have the burden of proof and the burden of persuasion by clear
and convincing evidence.

Section 12.  Remedies of Indemnitee.

(a) Subject to Section 12(f), in the event that (i) a determination is made pursuant to
Section 10 of this Agreement that Indemnitee is not entitled to indemnification under this Agreement, (ii)
advancement of Expenses is not timely made pursuant to Section 8 of this Agreement, (iii) no determination
of entitlement to indemnification shall have been made pursuant to Section 10(a) of this Agreement within
sixty (60) days after receipt by the Company of the request for indemnification for which a determination is
to be made other than by Independent Counsel, (iv) payment of indemnification or reimbursement of
expenses is not made pursuant to Section 5 or 6 or the last sentence of Section 10(a) of this Agreement within
thirty (30) days after receipt by the Company of a written request therefor (including any invoices
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received by Indemnitee, which such invoices may be redacted as necessary to avoid the waiver of any
privilege accorded by applicable law) or (v) payment of indemnification pursuant to Section 3 or 4 of this
Agreement is not made within thirty (30) days after a determination has been made that Indemnitee is entitled
to indemnification, Indemnitee shall be entitled to an adjudication by the Delaware Court of his or her
entitlement to such indemnification or advancement. Alternatively, Indemnitee, at his or her option, may seek
an award in arbitration to be conducted by a single arbitrator pursuant to the Commercial Arbitration Rules of
the American Arbitration Association. Indemnitee shall commence such proceeding seeking an adjudication
or an award in arbitration within 180 days following the date on which Indemnitee first has the right to
commence such proceeding pursuant to this Section 12(a); provided, however, that the foregoing time
limitation shall not apply in respect of a proceeding brought by Indemnitee to enforce his or her rights under
Section 5 of this Agreement. The Company shall not oppose Indemnitee’s right to seek any such adjudication
or award in arbitration.

(b) In the event that a determination shall have been made pursuant to Section 10(a) of this
Agreement that Indemnitee is not entitled to indemnification, any judicial proceeding or arbitration
commenced pursuant to this Section 12 shall be conducted in all respects as a de novo trial, or arbitration, on
the merits and Indemnitee shall not be prejudiced by reason of that adverse determination. In any judicial
proceeding or arbitration commenced pursuant to this Section 12, the Company shall have the burden of
proving Indemnitee is not entitled to indemnification or advancement, as the case may be.

(©) If a determination shall have been made pursuant to Section 10(a) of this Agreement
that Indemnitee is entitled to indemnification, the Company shall be bound by such determination in any
judicial proceeding or arbitration commenced pursuant to this Section 12, absent (i) a misstatement by
Indemnitee of a material fact, or an omission of a material fact necessary to make Indemnitee’s statement not
materially misleading, in connection with the request for indemnification, or (ii) a prohibition of such
indemnification under applicable law.

(d) The Company shall be precluded from asserting in any judicial proceeding or
arbitration commenced pursuant to this Section 12 that the procedures and presumptions of this Agreement
are not valid, binding and enforceable and shall stipulate in any such court or before any such arbitrator that
the Company is bound by all the provisions of this Agreement.

(e) The Company shall indemnify Indemnitee to the fullest extent permitted by law against
any and all Enforcement Expenses and, if requested by Indemnitee, shall (within thirty (30) days after receipt
by the Company of a written request therefor) advance, to the extent not prohibited by law, such Enforcement
Expenses to Indemnitee, which are incurred by Indemnitee in connection with any action brought by
Indemnitee for indemnification or advancement from the Company under this Agreement or under any
directors’ and officers’ liability insurance policies maintained by the Company in the suit for which
indemnification or advancement is being sought. Such written request for advancement shall include invoices
received by Indemnitee in connection with such Enforcement Expenses but, in the case of invoices in
connection with legal services, any references to legal work performed or to expenditures made that would
cause Indemnitee to waive any privilege accorded by applicable law need not be included with the invoice.
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® Notwithstanding anything in this Agreement to the contrary, no determination as to
entitlement to indemnification under this Agreement shall be required to be made prior to the final disposition
of the Proceeding, including any appeal therein.

Section 13.  Non-exclusivity;_Survival of Rights; Insurance; Subrogation.

(a) The rights of indemnification and to receive advancement as provided by this
Agreement shall not be deemed exclusive of any other rights to which Indemnitee may at any time be entitled
under applicable law, the Charter, the Bylaws, any agreement, a vote of stockholders or a resolution of
directors, or otherwise. No amendment, alteration or repeal of this Agreement or of any provision hereof shall
limit or restrict any right of Indemnitee under this Agreement in respect of any action taken or omitted by
such Indemnitee in his or her Corporate Status prior to such amendment, alteration or repeal. To the extent
that a change in Delaware law, whether by statute or judicial decision, permits greater indemnification or
advancement than would be afforded currently under the Charter, Bylaws and this Agreement, it is the intent
of the parties hereto that Indemnitee shall enjoy by this Agreement the greater benefits so afforded by such
change. No right or remedy herein conferred is intended to be exclusive of any other right or remedy, and
every other right and remedy shall be cumulative and in addition to every other right and remedy given
hereunder or now or hereafter existing at law or in equity or otherwise. The assertion or employment of any
right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any
other right or remedy.

(b) To the extent that the Company maintains an insurance policy or policies providing
liability insurance for directors, managers, partners, officers, employees, agents or trustees of the Company or
of any other Enterprise, Indemnitee shall be covered by such policy or policies in accordance with its or their
terms to the maximum extent of the coverage available for any such director, manager, partner, officer,
employee, agent or trustee under such policy or policies. If, at the time of the receipt of a notice of a claim
pursuant to the terms hereof, the Company has director and officer liability insurance in effect, the Company
shall give prompt notice of such claim to the insurers in accordance with the procedures set forth in the
respective policies. The Company shall thereafter take all necessary or desirable action to cause such insurers
to pay, on behalf of the Indemnitee, all amounts payable as a result of such Proceeding in accordance with the
terms of such policies. The Company shall also promptly provide to Indemnitee: (i) copies of all of the
Company’s potentially applicable directors’ and officers’ liability insurance policies, (ii) copies of such
notices delivered to the applicable insurers, and (iii) copies of all subsequent communications and
correspondence between the Company and such insurers regarding the Proceeding, in each case substantially
concurrently with the delivery or receipt thereof by the Company.

(c) In the event of any payment under this Agreement, the Company shall be subrogated to
the extent of such payment to all of the rights of recovery of Indemnitee, who shall execute all papers
required and take all action necessary to secure such rights, including execution of such documents as are
necessary to enable the Company to bring suit to enforce such rights.

(d) The Company’s obligation to provide indemnification or advancement hereunder to
Indemnitee who is or was serving at the request of the Company as a director,
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manager, partner, officer, employee, agent or trustee of any other Enterprise shall be reduced by any amount
Indemnitee has actually received as indemnification or advancement from such other Enterprise.

Section 14.  Duration of Agreement. This Agreement shall continue until and terminate upon the
later of: (a) ten (10) years after the date that Indemnitee shall have ceased to serve as a director of the
Company or (b) one (1) year after the final termination of any Proceeding, including any appeal, then pending
in respect of which Indemnitee is granted rights of indemnification or advancement hereunder and of any
proceeding commenced by Indemnitee pursuant to Section 12 of this Agreement relating thereto. This
Agreement shall be binding upon the Company and its successors and assigns and shall inure to the benefit of
Indemnitee and his or her heirs, executors and administrators. The Company shall require and cause any
successor (whether direct or indirect by purchase, merger, consolidation or otherwise) to all, substantially all
or a substantial part, of the business and/or assets of the Company, by written agreement in form and
substance satisfactory to Indemnitee, expressly to assume and agree to perform this Agreement in the same
manner and to the same extent that the Company would be required to perform if no such succession had
taken place.

Section 15.  Severability. If any provision or provisions of this Agreement shall be held to be
invalid, illegal or unenforceable for any reason whatsoever: (a) the validity, legality and enforceability of the
remaining provisions of this Agreement (including, without limitation, each portion of any section of this
Agreement containing any such provision held to be invalid, illegal or unenforceable, that is not itself invalid,
illegal or unenforceable) shall not in any way be affected or impaired thereby and shall remain enforceable to
the fullest extent permitted by law; (b) such provision or provisions shall be deemed reformed to the extent
necessary to conform to applicable law and to give the maximum effect to the intent of the parties hereto; and
(c) to the fullest extent possible, the provisions of this Agreement (including, without limitation, each portion
of any section of this Agreement containing any such provision held to be invalid, illegal or unenforceable,
that is not itself invalid, illegal or unenforceable) shall be construed so as to give effect to the intent
manifested thereby.

Section 16.  Enforcement.

(a) The Company expressly confirms and agrees that it has entered into this Agreement
and assumed the obligations imposed on it hereby in order to induce Indemnitee to serve as a director of the
Company, and the Company acknowledges that Indemnitee is relying upon this Agreement in serving as a
director of the Company.

(b) This Agreement constitutes the entire agreement between the parties hereto with
respect to the subject matter hereof and supersedes all prior agreements and understandings, oral, written and
implied, between the parties hereto with respect to the subject matter hereof; provided, however, that this
Agreement is a supplement to and in furtherance of the Charter, the Bylaws and applicable law, and shall not
be deemed a substitute therefor, nor to diminish or abrogate any rights of Indemnitee thereunder.
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Section 17.  Modification and Waiver. No supplement, modification or amendment, or waiver of
any provision, of this Agreement shall be binding unless executed in writing by the parties thereto. No waiver
of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any other
provisions of this Agreement nor shall any waiver constitute a continuing waiver. No supplement,
modification or amendment of this Agreement or of any provision hereof shall limit or restrict any right of
Indemnitee under this Agreement in respect of any action taken or omitted by such Indemnitee prior to such
supplement, modification or amendment.

Section 18.  Notice by Indemnitee. Indemnitee agrees promptly to notify the Company in writing
upon being served with any summons, citation, subpoena, complaint, indictment, information or other
document relating to any Proceeding or matter which may be subject to indemnification, reimbursement or
advancement as provided hereunder. The failure of Indemnitee to so notify the Company or any delay in
notification shall not relieve the Company of any obligation which it may have to Indemnitee under this
Agreement or otherwise, unless, and then only to the extent that, the Company did not otherwise learn of the
Proceeding and such delay is materially prejudicial to the Company’s ability to defend such Proceeding or
matter; and, provided, further, that notice will be deemed to have been given without any action on the part of
Indemnitee in the event the Company is a party to the same Proceeding.

Section 19.  Notices. All notices, requests, demands and other communications under this
Agreement shall be in writing and shall be deemed to have been duly given if (i) delivered by hand and
receipted for by the party to whom said notice or other communication shall have been directed, (ii) mailed
by certified or registered mail with postage prepaid, on the third business day after the date on which it is so
mailed, (iii) mailed by reputable overnight courier and receipted for by the party to whom said notice or other
communication shall have been directed or (iv) sent by facsimile transmission, with receipt of oral
confirmation that such transmission has been received:

(a) If to Indemnitee, at such address as Indemnitee shall provide to the Company.
(b) If to the Company to:

Plug Power Inc.

125 Slingerlands Boulevard
Slingerlands, NY 12159
Facsimile: (518) 782-7884
Attn: General Counsel

or to any other address as may have been furnished to Indemnitee by the Company.

Section 20. Contribution. To the fullest extent permissible under applicable law, if the
indemnification provided for in this Agreement is unavailable to Indemnitee for any reason whatsoever, the
Company, in lieu of indemnifying Indemnitee, shall contribute to the amount
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incurred by Indemnitee, whether for judgments, fines, penalties, excise taxes, amounts paid or to be paid in
settlement and/or for Expenses, in connection with any Proceeding in such proportion as is deemed fair and
reasonable in light of all of the circumstances in order to reflect (i) the relative benefits received by the
Company and Indemnitee in connection with the event(s) and/or transaction(s) giving rise to such
Proceeding; and/or (ii) the relative fault of the Company (and its directors, officers, employees and agents)
and Indemnitee in connection with such event(s) and/or transactions.

Section 21.  Internal Revenue Code Section 409A. The Company intends for this Agreement to
comply with the Indemnification exception under Section 1.409A-1(b)(10) of the regulations promulgated
under the Internal Revenue Code of 1986, as amended (the “Code”), which provides that indemnification of,
or the purchase of an insurance policy providing for payments of, all or part of the expenses incurred or
damages paid or payable by Indemnitee with respect to a bona fide claim against Indemnitee or the Company
do not provide for a deferral of compensation, subject to Section 409A of the Code, where such claim is
based on actions or failures to act by Indemnitee in his or her capacity as a service provider of the Company.
The parties intend that this Agreement be interpreted and construed with such intent.

Section 22.  Applicable Law and Consent to Jurisdiction. This Agreement and the legal relations
among the parties shall be governed by, and construed and enforced in accordance with, the laws of the State
of Delaware, without regard to its conflict of laws rules. Except with respect to any arbitration commenced by
Indemnitee pursuant to Section 12(a) of this Agreement, the Company and Indemnitee hereby irrevocably and
unconditionally (i) agree that any action or proceeding arising out of or in connection with this Agreement
shall be brought only in the Delaware Court, and not in any other state or federal court in the United States of
America or any court in any other country, (ii) consent to submit to the exclusive jurisdiction of the Delaware
Court for purposes of any action or proceeding arising out of or in connection with this Agreement, (iii)
consent to service of process at the address set forth in Section 19 of this Agreement with the same legal force
and validity as if served upon such party personally within the State of Delaware, (iv) waive any objection to
the laying of venue of any such action or proceeding in the Delaware Court, and (v) waive, and agree not to
plead or to make, any claim that any such action or proceeding brought in the Delaware Court has been
brought in an improper or inconvenient forum.

Section 23. Headings. The headings of the paragraphs of this Agreement are inserted for
convenience only and shall not be deemed to constitute part of this Agreement or to affect the construction
thereof.

Section 24.  Identical Counterparts. This Agreement may be executed in one or more counterparts,
each of which shall for all purposes be deemed to be an original but all of which together shall constitute one
and the same Agreement. Only one such counterpart signed by the party against whom enforceability is
sought needs to be produced to evidence the existence of this Agreement.

Section 25.  Monetary Damages Insufficient/Specific Enforcement. The Company and Indemnitee
agree that a monetary remedy for breach of this Agreement may be inadequate, impracticable and difficult of
proof, and further agree that such breach may cause Indemnitee
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irreparable harm. Accordingly, the parties hereto agree that Indemnitee may enforce this Agreement by
seeking injunctive relief and/or specific performance hereof, without any necessity of showing actual damage
or irreparable harm (having agreed that actual and irreparable harm will result in not forcing the Company to
specifically perform its obligations pursuant to this Agreement) and that by seeking injunctive relief and/or
specific performance, Indemnitee shall not be precluded from seeking or obtaining any other relief to which
he may be entitled. The Company and Indemnitee further agree that Indemnitee shall be entitled to such
specific performance and injunctive relief, including temporary restraining orders, preliminary injunctions
and permanent injunctions, without the necessity of posting bonds or other undertaking in connection
therewith. The Company acknowledges that in the absence of a waiver, a bond or undertaking may be
required of Indemnitee by the Court, and the Company hereby waives any such requirement of a bond or
undertaking.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be signed as of the day and year first
above written.

PLUG POWER INC.

By:

Name:
Title:

Name:
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PLUG POWER INC.

THIRD AMENDED & RESTATED
NON-EMPLOYEE DIRECTOR COMPENSATION POLICY

As adopted by the Plug Power Inc. Board of Directors February 27, 2026
The purpose of this Third Amended & Restated Non-Employee Director Compensation Policy (the “Policy”) of Plug Power
Inc. (the “Company”) is to provide a total compensation package that enables the Company to attract and retain, on a long-
term basis, high-caliber directors who are not employees or officers of the Company or its subsidiaries (“Qutside Directors™).
This Policy will become effective as of the date it is adopted by the Board of Directors (the “Board’”) of the Company (the
“Effective Date”). In furtherance of the purpose stated above, all Outside Directors shall be paid compensation for services
provided to the Company as set forth below:
Cash and Stock Retainers
Annual Retainer for Board Membership:
For general availability and participation in meetings and conference calls of the Board:
$200,000 for the Chair; and
$165,000 for the Lead Director; and
$60,000 for other Board members.

Additional Annual Retainers for Committee Membership:

Audit Committee Chair: $25,000
Audit Committee member (other than Chair): $20,000
Compensation Committee Chair: $20,000
Compensation Committee member (other than Chair): $10,000
Corporate Governance and Nominating Committee Chair: $15,000
Corporate Governance and Nominating Committee member (other than Chair): $10,000
Strategy and Financing Committee (Chair): $15,000
Strategy and Financing Committee (Other than Chair): $10,000

Regulatory Affairs Committee (Chair): $15,000
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Regulatory Affairs Committee (Other than Chair): $10,000

Committee member retainers are in addition to retainers for members of the Board. No additional compensation will be paid
for attending individual meetings of the Board or committees thereof.

Annual retainers for service on the Board and committees of the Board are paid quarterly in arrears, pro-rated based on the
number of actual days served by the director during such calendar quarter and are paid fifty percent (50%) in cash and fifty
percent (50%) in unrestricted common stock of the Company; provided, however, that Outside Directors may elect at any
time to receive up to one hundred percent (100%) of their annual retainers for service on the Board and committees of the
Board in unrestricted common stock; provided, further, that any such election must be made during an open trading window
period while the Outside Director is not in possession of any material non-public information relating to the Company.
Notwithstanding the foregoing, an Outside Director who has met and continues to satisfy the applicable stock ownership
guideline under the Company’s Director and Officer Stock Ownership Guidelines may elect to receive up to one hundred
percent (100%) of his or her annual retainers in cash (and a correspondingly reduced percentage in unrestricted common
stock), provided that such election is made during an open trading window period while the Outside Director is not in
possession of any material non-public information relating to the Company. As a condition to such election, the Outside
Director must certify in writing to the Chair of the Compensation Committee that he or she satisfies the applicable stock
ownership guideline and must promptly notify the Chair of the Compensation Committee if at any time thereafter the
director’s ownership falls below the required guideline. If the Outside Director no longer satisfies the applicable stock
ownership guideline, the default fifty percent (50%) cash and fifty percent (50%) unrestricted common stock payment
structure shall automatically resume for subsequent quarterly payments unless otherwise determined by the Compensation
Committee. The number of shares of unrestricted common stock issued will be determined by dividing (A) the amount of
the annual retainer to be received in unrestricted common stock by (B) the Fair Market Value (as defined in the Company’s
2021 Stock Option and Incentive Plan) of the Company’s common stock on the issuance date. Any shares of common stock
granted as annual retainers shall be granted automatically without further resolution by the Compensation Committee of the
Board (the “Compensation Committee”) or the Board.

Equity Retainers

Initial Award: Upon initial election or appointment to the Board, each Outside Director will automatically, without further
resolution by the Compensation Committee or the Board, receive an initial, one-time award of a non-qualified stock option
with a Value (as defined below) of $225,000 (the “Initial Award”), which shall vest in full on the one-year anniversary of
the date of grant; provided, however, that all vesting shall cease if the director ceases to have a Service Relationship (as
defined in the Company’s 2021 Stock Option and Incentive Plan), unless the
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Board determines in its discretion that the circumstances warrant continuation of vesting. The Initial Award shall expire ten
years from the date of grant, and shall have a per share exercise price equal to the Fair Market Value of the Company’s
common stock on the date of grant.

Annual Award: On the date of each Annual Meeting of Stockholders of the Company (the “Annual Meeting”), each
continuing Outside Director, other than a director receiving an Initial Award as a result of such Outside Director’s initial
election or appointment to the Board at such Annual Meeting, will automatically, without further resolution by the
Compensation Committee or the Board, receive an annual equity award with a Value of $225,000 (the “Annual Award”).
Each Annual Award will be fifty percent (50%) in the form of a non-qualified stock option and fifty percent (50%) in the
form of restricted common stock and each such award will vest in full on the first anniversary of the date of grant; provided,
however, that all vesting shall cease if the director ceases to have a Service Relationship, unless the Board determines in its
discretion that the circumstances warrant continuation of vesting. The stock option portion of each Annual Award shall
expire ten years from the date of grant, and shall have a per share exercise price equal to the Fair Market Value of the
Company’s common stock on the date of grant.

Value: For purposes of this Policy, “Value” means with respect to (i) any stock option award, the grant date fair value of the
option (i.e., Black-Scholes Value) determined in accordance with the reasonable assumptions and methodologies employed
by the Company for calculating the fair value of options under Financial Accounting Standard Board (“FASB”) Accounting
Standards Codification (“ASC”) Topic 718; and (ii) any award of restricted stock, the product of (A) the closing price on the
NASDAQ Capital Market (or such other market on which the Company’s common stock is then principally listed) of one
share of the Company’s common stock on the grant date, and (B) the aggregate number of shares of common stock
underlying such award.

Sale Event Acceleration

All outstanding Initial Awards and Annual Awards held by an Outside Director shall become fully vested and exercisable or
nonforfeitable upon a Sale Event (as defined in the Company’s 2021 Stock Option and Incentive Plan).

Expenses

The Company will reimburse all reasonable out-of-pocket expenses incurred by Outside Directors in attending meetings of
the Board or any committee thereof.

Compensation Limits

The aggregate amount of compensation, including both equity compensation and cash compensation, paid by the Company
to any Outside Director in a calendar year for services as an Outside Director shall not exceed $950,000 (or such other limit
as may be set forth in Section 3(e) of the Company’s 2021 Stock Option and Incentive Plan, as amended, or any similar




Date
Approved

February 27, 2026

pl U NON-EMPLOYEE DIRECTOR

COMPENSATION POLICY Department Legal Department

provision of a successor plan). For this purpose, the “amount” of equity compensation paid in a calendar year shall be
determined based on the grant date fair value thereof, as determined in accordance with FASB ASC Topic 718 or its
successor provision, but excluding the impact of estimated forfeitures related to service-based vesting conditions.

Rule 16b-3 Exemption
Automatic grants of unrestricted common stock, stock options and restricted stock awards provided for under this Policy are

intended to and shall qualify for the exemption provided by Rule 16b-3 under the Securities Exchange Act of 1934, as
amended, for a formula plan that has been approved by the Board.
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PLUG POWER INC.

PROCEDURES AND GUIDELINES
GOVERNING SECURITIES TRADES BY INSIDERS
(“Insider Trading Policy”)

PURPOSE

Plug Power Inc., along with its subsidiaries or affiliates (the “Company”) seeks to prevent the misuse of
material, non-public information about the Company, insider trading in securities, and the severe
consequences associated with violations of insider trading laws. In order to comply with federal and state
securities laws governing insider trading, the Company has adopted an insider Trading Policy which consists
of: (i) a Statement Of Company Policy on Insider Trading And Disclosure (the “Insider Trading
Statement”) distributed to all employees and (ii) these procedures and guidelines (this “Insider Trading
Policy”) governing securities trading by all of the Company’s directors, executive officers (as defined by
Section 16 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) and certain persons
coming into contact with material non-public information about the Company (“Insiders”).

SCOPE
This Insider Trading Policy regulates securities trades by:
(1) Insiders;

(ii) all “Family Members” (“Family Members”) are (a) spouses or domestic partners, children,
stepchildren, grandchildren, parents, stepparents, grandparents, siblings and in-laws who reside in the
same household, (b) children or a spouse’s children who do not reside in the same household but are
financially dependent on the Insider, (c) any other family members who do not reside in the household
but whose transactions are directed by the Insider, and (d) any other individual over whose account
the Insider has control and to whose financial support the Insider materially contributes. (Materially
contributing to financial support would include, for example, paying an individual’s rent but not just a
phone bill.);

(i)  all persons who execute trades on behalf of Insiders;
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(iv)  all trusts, family partnerships and other types of entities formed for the Insider’s benefit or for the
benefit of a member of your family and over which you have the ability to influence or direct
investment decisions concerning securities; and

v) investment funds and other types of entities over which Insiders have the ability to influence or direct
investment decisions concerning securities; provided however, that this Insider Trading Policy shall
not apply to any such entity that engages in the investment of securities in the ordinary course of its
business (e.g., an investment fund or partnership) if such entity has established its own insider trading
controls and procedures in compliance with applicable securities laws and an Insider has hereby
represented to the Company that such Insider’s affiliated entities: (a) engage in the investment of
securities in the ordinary course of their respective businesses; (b) have established insider trading
controls and procedures in compliance with applicable securities laws; and (c) are aware such
securities laws prohibit any person or entity who has material, non-public information concerning the
Company from purchasing or selling securities of the Company or from communicating such
information to any other person under circumstances in which it is reasonably foreseeable that such
person is likely to purchase or sell securities (the persons covered by clauses (ii), (iii), (iv), and (v)
above are hereinafter referred to as “Affiliated Persons™).

Insiders are responsible for ensuring compliance with this Insider Trading Policy and the Insider Trading
Statement by all of their Affiliated Persons. This Insider Trading Policy continues to apply to Insiders and all
of their Affiliated Persons even after such Insider terminates employment or other services to the Company,
for so long as the Insider continues to possess material, non-public information regarding the Company.

This Insider Trading Policy applies to any and all transactions in the Company’s securities, including its
common stock and options to purchase common stock (as described in more detail in Section V.E hereof),
whether made by or on behalf of the Insider, and any other type of securities that the Company may issue,
such as preferred stock, notes, bonds, convertible debentures, warrants and exchange-traded options or other
derivative securities.

In addition to the Insider Trading Statement, this Insider Trading Policy will be delivered to all Insiders upon
its adoption by the Board of Directors and to all new Insiders at the start of their employment or relationship
with the Company. Upon first receiving a copy of the Insider Trading Policy, each Insider must sign an
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Iv.

acknowledgment that he or she has received a copy and agrees to comply with the terms of this Insider
Trading Policy and the Insider Trading Statement. This acknowledgment and agreement will constitute
consent for the Company to impose sanctions for violation of these procedures and guidelines and to issue
any necessary stop-transfer orders to the Company’s transfer agent to enforce compliance with this Insider
Trading Policy and the Insider Trading Statement. As discussed in Section VI.B, sanctions for individuals
employed by the Company also may include demotion or other disciplinary actions, including termination of
employment if the Company believes this Insider Trading Policy or the Insider Trading Statement has been
violated. Insiders will be required by the Company to certify compliance with this Insider Trading Policy and
the Insider Trading Statement on an annual basis.

The Company may change these procedures or adopt such other procedures in the future which it considers
appropriate to carry out the purposes of its Insider Trading Policy. Notice of any changes to these procedures
will be delivered by the Company to Insiders by electronic mail (or other delivery option determined by the
Compliance Officer (as defined below) or his designee). An Insider will be deemed to have received and
agreed to revisions of the Insider Trading Policy when such revision has been delivered to the Insider by
electronic mail (or other delivery option used by the Company) by the Compliance Officer or his designee.
Any exceptions to the Policy, if permitted, may only be granted by the Compliance Officer and must be
provided before any activity contrary to the above requirements takes place.

WHO IS THE INSIDER TRADING COMPLIANCE OFFICER?

The Company has designated Gerard L. Conway, Jr., the Company’s General Counsel as its Insider
Trading Compliance Officer (the “Compliance Officer”). The Compliance Officer will review and either
approve or prohibit all proposed trades by Insiders and their Affiliated Persons in accordance with the
procedures set forth in Section V.D below, except that with respect to proposed trades by the Compliance
Officer, all such trades must be approved by the Company’s Chief Financial Officer, Paul B. Middleton.
The Compliance Officer may consult with the Company’s other officers and/or outside legal counsel.

The Compliance Officer may designate one or more individuals who may perform the Compliance Officer’s
duties in the event that the Compliance Officer is unable or unavailable to perform such duties.

WHAT IS INSIDER TRADING?

It is generally understood that, with respect to the Company and its securities, Insiders are prohibited from
doing the following:

1. Trading in the Company’s securities, or having others trade in the
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Company’s securities on the Insider’s behalf, while in possession of material, non-public information
concerning the Company. An example of this would be a purchase of Company securities at a time when the
Company has completed its financial statements for a quarter but has not yet issued its earnings release. (See
“Trading Windows” Section V.C).

2. Communicating material, non-public information concerning the Company to others who may then
trade in the Company’s securities or pass the information on to others who may trade in the Company’s
securities. Such conduct, also known as “tipping,” can result in liability for the Insider who communicated
such information (even if the Insider does not actually trade himself or herself or does not benefit financially
from the trade) and for the person who received the information if he or she acts on such information or
passes it on to others who may act on it and receives a personal benefit from such action.

3. Trading, or having others trade on the Insider’s behalf, in the securities of another company with
respect to which the Insider has material, non-public information that he or she obtained in the course of his
or her employment or communicating such information to others.

4. Giving trading advice of any kind about the Company except that the Insider should, when
appropriate, advise others not to trade if doing so might violate the law or this Insider Trading Policy.

A. WHAT IS “MATERIAL” INFORMATION?

Information about the Company is “material” if it could reasonably be expected to affect the investment or
voting decisions of a stockholder or investor, or if the disclosure of the information could reasonably be
expected to significantly alter the total mix of the information in the marketplace about the Company. In
simple terms, material information is any type of information that could reasonably be expected to affect the
market price of the Company’s securities. Both positive and negative information may be material. While it is
not possible to identify all information that would be deemed “material,” the following are examples of types
of information that should be reviewed carefully to determine whether they are material:

e financial results for the quarter or year-end or potential restatements of such results;

e financial forecasts, including forecasts regarding future revenue, cash flow, earnings or losses, or other
financial guidance or changes in forecasts or estimates or unusual gains or losses;

e significant changes in the Company’s prospects or award or loss of a significant contract;

e potential mergers, acquisitions, tender offers, joint ventures or changes in assets
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or proposals, plans or agreements, even if preliminary in nature, involving mergers, acquisitions,

divestitures, recapitalizations, strategic alliances, licensing arrangements, or purchases or sales of

substantial assets;

a cybersecurity risks or incident, including vulnerabilities and breaches;

changes in control or in management or the board of directors;

actual or threatened litigation or government investigations or major developments in such matters;

new products or discoveries, or developments regarding customers, suppliers or financing sources (e.g.,

the acquisition or loss of a contract);

change in auditors or auditor notification that the Company may no longer rely on an auditor’s audit

report;

significant write-downs in assets or increases in reserves;

major changes in accounting methods or policies;

changes in debt ratings;

potential defaults under the Company’s credit agreement(s) or indentures, or the existence of material

liquidity deficiencies;

e offerings of or events relating to the Company’s securities (e.g., defaults on senior securities, calls of
securities for redemption, repurchase plans, stock splits or changes in dividends, changes to the rights of
security holders, public or private sales of additional securities); and

e bankruptcies or receiverships.

The information may relate to the Company itself or involve the Company’s suppliers, partners, customers, or
acquisition targets. The Securities and Exchange Commission has stated that there is no fixed quantitative
threshold amount for determining materiality, and that even very small quantitative changes can be
qualitatively material if they would result in a movement in price of the Company’s securities. When in doubt
about whether particular non-public information is material, you should presume it is material. If you are
unsure whether information is material, you should either consult the Compliance Officer before
making any decision to disclose such information (other than to persons who need to know it) or to
trade in or recommend securities to which that information relates or assume that the information is
material and make decisions regarding your actions accordingly.

B. WHAT IS “NON-PUBLIC” INFORMATION?

Material information is “non-public” if it has not been disseminated in a manner making it available to
investors generally. The fact that information has been disclosed to a few members of the public does not
make it public for insider trading purposes. To show that information is public, it is necessary to point to
some fact that establishes that the information has become publicly available, such as the filing of a report
with the Securities and Exchange Commission, the distribution of a press
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release through a widely disseminated news or wire service, or by other means that are reasonably designed
to provide broad public access. While it is not possible to identify all information that would be deemed
“non-public,” the following items are examples of types of information that may be considered non-public:

e corporate developments not announced in the company's press releases or periodic disclosures;
e information made available to only a select group of analysts, brokers, or institutional investors; and
e undisclosed facts that confirm or disprove widely circulated rumors.

Before a person can trade, there also must be adequate time for the market as a whole to digest the
information that has been disclosed. For the purposes of this policy, information will be considered public
after the close of trading on the second full trading day following the Company’s public release of the
information.

C. CONSULT THE COMPLIANCE OFFICER FOR GUIDANCE

Any Insiders who are unsure whether the information that they possess is material or non-public should consult the
Compliance Officer for guidance. Remember: Insiders must obtain prior approval of all trades in Company
securities made by themselves or any of their Affiliated Persons from the Compliance Officer in accordance
with the procedures set forth in Section V.D below even if they are not aware of any material, non-public
information.

V.

STATEMENT OF INSIDER TRADING POLICY AND PROCEDURES
A. WHAT ACTIVITIES ARE PROHIBITED?

1. No director, officer or employee (or any Affiliated Persons of such director, officer or employee),
whether for your account or for the account of another, may trade in Company securities while possessing
material, non-public information concerning the Company. It does not matter that there is an independent,
justifiable reason for a purchase or sale; if the director, officer or employee has material, non-public
information, the prohibition still applies. The only exception to this general prohibition is for trades that are
effected pursuant to a written contract, instruction or plan that complies with Rule 10b5-1 of the Exchange
Act (a “Rule 10b5-1 Plan”) and that has been pre-approved by the Compliance Officer in accordance with
Section V.E (a “Pre-Approved Rule 10b5-1 Plan”).

2. No director, officer or employee may disclose material, non-public information concerning the
Company to any outside person (including family members, personal financial advisors, analysts, individual
investors or members of the investment community and news media), unless required as part of that
director’s, officer’s or employee’s regular duties for the Company or authorized by the Compliance Officer.
Additionally, no employee, officer or director of the
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Company may make any comments or postings about the Company in any Internet chat rooms, bulletin
boards or websites, or respond to comments or postings about the Company made by others. The restriction
applies whether or not a person identifies himself or herself as associated with the Company.

3. No director, officer or employee may give trading advice of any kind about the Company to anyone
while possessing material, non-public information about the Company, except that directors, officers and
employees should advise others not to trade if doing so might violate the law or this policy. The Company
strongly discourages all directors, officers and employees from giving trading advice concerning the
Company to third parties even when the director, officer or employee does not possess material, non-public
information about the Company.

4. No director, officer or employee may (a) trade in the securities of any other public company while
possessing material, non-public information concerning that company obtained in the course of service as a
director, officer or employee, (b) “tip” or disclose such material, non-public information concerning such
other public company to anyone, or (c) give trading advice of any kind to anyone concerning such other
public company while possessing such material, non-public information about that company. If an Insider’s
work regularly involves handling or discussing confidential information of one of the Company’s partners,
suppliers or customers, the Insider should consult with the Compliance Officer before trading in any of that
company’s securities.

B. WHAT ARE THE SPECIAL TRADING RESTRICTIONS APPLICABLE TO INSIDERS?

No Trading Except During Windows. No Insider may trade in Company securities outside of the applicable
“trading windows” described in Section V.C, other than pursuant to a Pre-Approved Rule 10b5-1 Plan.

All Trades Must be Pre-cleared by the Compliance Officer. Other than pursuant to a Pre-Approved Rule
10b5-1 Plan, no Insider may trade in Company securities (including trades made by their Affiliated Persons)
unless the trade has been approved by the Compliance Officer in accordance with the procedures set forth in
Section V.D below. Insiders who receive permission to trade must complete their trade within three (3)
business days after permission is granted and within the current trading window. See Section V.D for
procedures governing the completion of a trade. For clarification, “trades” include direct or indirect purchase
or sale of company securities, transfers, gifts, pledges, or loans of company securities, and transactions by
spouses and other Family Members.
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Prohibited Transactions.

No Short Sales. No Insider (or their Affiliated Persons) may sell any securities of the Company that
are not owned by such person at the time of the sale (a “short sale”). Also, no such person may buy or
sell puts, calls or options in respect of the Company’s securities at any time.

No Purchase or Sales of Derivative Securities or Hedging Transactions. No Insider (or their
Affiliated Persons) may buy or sell puts, calls, or other derivative securities of the Company or any
derivative securities that provide the economic equivalent of ownership of any of the Company’s
securities or an opportunity, direct or indirect, to profit from any change in the value of the
Company’s securities or engage in any other hedging transaction with respect to the Company’s
securities, at any time.

No Purchases on Margin. No Insider (or their Affiliated Persons) may purchase any securities of the
Company with money borrowed from a bank, brokerage firm, or other person for the purpose of
purchasing securities or use the Company’s securities as collateral in a margin account.

No Pledges. No Insider (or their Affiliated Persons) may pledge Company securities as collateral for
a loan (or modify an existing pledge).

Gifts and Other Distributions in Kind. No Insider may donate or make any other transfer of
Company securities without consideration when the Insider is not permitted to trade unless the donee
agrees not to sell the shares until the Insider is permitted to sell. In addition to charitable donations or
gifts to family members, friends, trusts or others, this prohibition applies to distributions to limited
partners by limited partnerships that are subject to this Insider Trading Policy.

Post Termination Trading. This Policy continues to apply to transactions in the Company’s securities even
after the individual has terminated employment or other services to the Company. If the individual is aware of
material non-public information when employment or service relationship terminates, he/she may not trade in
the Company’s securities until that information has become public or is no longer material.
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C. WHEN ARE THE TRADING WINDOWS?

After obtaining trading approval from the Compliance Officer in accordance with the procedures set forth in
Section V.D below, Insiders may trade in Company securities only during the four trading windows. Unless
otherwise advised, the four (4) trading windows consist of the periods that begin on the third business day
after the Company’s issuance of a press release regarding quarterly or annual earnings and end fifteen (15)
calendar days prior to the end of the current fiscal quarter. However, from time to time, other types of
material non-public information regarding the Company (such as negotiation of mergers, acquisitions or
dispositions, investigation and assessment of cybersecurity incidents or new product developments) may be
pending and may not be publicly disclosed. While such material non-public information is pending, the
Compliance Officer may designate, from time to time, a “Special Closed Window” during what would be a
permitted trading window. During a Special Closed Window, designated Insiders (which could be all Insiders
or a subset of them) may not trade in the Company’s securities. The Compliance Officer may also impose a
Special Closed Window on Insiders or a subset of them to prohibit trading in the securities of other
companies, including specified peers or competitors of the Company. The imposition of a Special Closed
Window will not be announced to the Company generally, should not be communicated to any other person,
and may itself be considered under this Insider Trading Policy to be material non-public information about
the Company.

D. PROCEDURES FOR APPROVING TRADES BY INSIDERS

Insiders. Other than pursuant to a Pre-Approved Rule 10b5-1 Plan, no Insider may trade in Company
securities until:

a. The Insider has notified the Compliance Officer in writing of the amount and nature of the
proposed trade(s). To provide adequate time for the preparation of any required reports under Section
16 of the Exchange Act, a Stock Transaction Request form should, if practicable, be received by the
Compliance Officer at least two (2) business days before the intended trade date;

b. The Insider has certified to the Compliance Officer in writing prior to the proposed trade(s)
that:

(1) the Insider is not in possession of material, non-public information concerning the
Company, and




BTG March 2, 2026

GOVERNINGSECURITIES TRADES BY Revision # HB}

P I PROCEDURES AND GUIDELINES
U INSIDERS

9o Legal Department

(ii))  to the Insider’s best knowledge, the proposed trade(s) do not violate the trading
restrictions of Section 16 of the Exchange Act or Rule 144 of the Securities Act; and

c. The Compliance Officer has approved the trade(s) and has certified his approval in writing.

For the purposes of this Section V.D, notification or certification in writing may be made via a digitally-
signed e-mail.

No Obligation to Approve Trades. The existence of the foregoing approval procedures does not in any way
obligate the Compliance Officer to approve any trades requested by Insiders. The Compliance Officer may
reject any trading requests at his sole reasonable discretion.

Completion of Trades. The Insider must place the proposed trade within three (3) business days after
permission is granted and within the current Trading Window (e.g., in the case of a transaction conducted
through a broker, the “trade” date must occur within such three business day period and within the current
Trading Window). The third party effecting transactions on behalf of the Insider should be instructed to send
duplicate confirmations of all such transactions to the Compliance Officer.

Notification of Brokers of Insider Status. Insiders who are required to file reports under Section 16 of the
Exchange Act shall inform their broker-dealers that (a) the Insider is subject to Section 16; (b) the broker
shall confirm that any trade by the Insider or any of their affiliates has been precleared by the Company; and
(c) the broker is to provide transaction information to the Insider and/or Compliance Officer on the day of a
trade.

E. EXCEPTION FROM APPROVAL OF TRADES BY INSIDERS: PRE- APPROVED RULE
10b5-1 PLANS

No Compliance Officer Approval for Transactions Effected Pursuant to Pre-Approved Rule 10b5-1 Plans.
Transactions effected pursuant to a Pre-Approved Rule 10b5-1 Plan will not be subject to the Company’s
approval procedures or trading windows as described above and you are not required to complete the Stock
Transaction Request Form in connection with such transactions. Rule 10b5-1 of the Exchange Act provides
an affirmative defense from insider trading liability under the federal securities laws for trading plans,
arrangements or instructions that meet specified requirements. A trading plan, arrangement or instruction that
meets the requirements of the SEC’s Rule 10b5-1 enables Insiders to trade in Company securities outside of
our trading windows, even when in possession of material non-public information.

10
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Requirements for Qualified Rule 10b5-1 Plans. The Company has adopted a separate Rule 10b5-1 Trading
Plan Policy that sets forth the requirements for putting in place a Rule 10b5-1 Plan with respect to Company
securities.

F. EMPLOYEE BENEFIT PLANS

401(k) Plan. The trading prohibitions and restrictions set forth in this Policy do not apply to investments in
Company stock through the Company’s 401(k) plan transacted by automatic payroll deductions because the
employee does not make any investment decisions with respect to such payroll deductions. However, any
changes in investment election regarding the Company’s stock in a 401(k) plan or any transactions in a
401(k) plan that are not automatic, such as the employee’s decision to invest more (or less) money in
Company stock, or sell investments in Company stock, are not exempted.

Employee Stock Purchase Plan. The trading prohibitions and restrictions set forth in this Policy do not apply
to periodic wage withholding or automatic payroll contributions by the Company or employees to the
Company’s Employee Stock Purchase Plan which is used to purchase Company securities pursuant to the
employees’ advance instructions. However, no Insider may alter his or her instructions regarding the level of
withholding or purchase by the Insider of Company securities under such plan while in the possession of
material, non-public information, other than pursuant to a Pre-Approved Rule 10b5-1 Plan. Any sale of
securities acquired under such plan is subject to the prohibitions and restrictions of this Insider Trading
Policy.

Stock Option Plan. The exercise of an option to purchase securities of the Company for cash is not subject to
the procedures outlined above. However, the exercise of an option to purchase securities of the Company is
subject to the current reporting requirements of Section 16 of the Exchange Act and, therefore, the securities
so acquired are subject to the above procedures and all other requirements of this Insider Trading Policy. In
particular, such securities may not be sold by Insiders except during a trading window, after authorization
from the Compliance Officer has been received, other than pursuant to a Pre-Approved Rule 10b5-1 Plan.
“Cashless exercise” of options through a broker is covered by this Insider Trading Policy and therefore
requires authorization from the Compliance Officer for Insiders.

Tax Withholding on Restricted Stock/Units. The trading prohibitions and restrictions set forth in this Policy
do not apply to the withholding by the Company of shares of stock upon vesting of restricted stock or upon
settlement of restricted stock units to satisfy applicable tax withholding requirements if (a) such withholding
is required by the applicable plan or award agreement or (b) the election to exercise such tax withholding
right was made by the Insider in compliance with this Insider Trading Policy.

11
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VI

G. POST TRADE REPORTING

Insiders are required to report to the Compliance Officer any transaction in securities of the Company by
them, their spouses, partners or any immediate family members no later than the last day of the month in
which the transaction occurs, including transactions effected pursuant to a Pre-Approved Rule 10b5-1 Plan.
Each report an Insider makes to the Compliance Officer should include the date of the transaction, quantity of
shares, price and broker-dealer through which the transaction was effected. The requirement may be satisfied
by sending or having a broker send duplication confirmation of trades to the Compliance Officer if such
information is received by the Compliance Officer on or before the required date.

H. WAIVERS

The Company reserves the right to amend or modify the procedures set forth herein at any time. Waiver of
any provision of this Insider Trading Policy in a specific instance may be authorized in writing by the
Compliance Officer (or his designee). All waivers shall be reported to the Board of Directors.

POTENTIAL CIVIL, CRIMINAL AND DISCIPLINARY SANCTIONS
A. CIVIL AND CRIMINAL PENALTIES

The consequences of prohibited insider trading or tipping can be severe. Persons violating insider trading or
tipping rules may be required to forfeit the profit made or the loss avoided by the trading, pay the loss
suffered by the persons who purchased securities from or sold securities to the insider tippee, pay civil
penalties up to three times the profit made or loss avoided, pay a criminal penalty of up to $5 million, and
serve a jail term of up to 20 years. Tippers can be subject to the same penalties and sanctions as the tippees
regardless of whether the tipper profited from the transaction. Additionally, the Company and/or the
supervisors of the person violating the rules may also be required to pay civil penalties of up to the greater of
$2 million or more, up to three times the profit made or loss avoided, as well as criminal penalties of up to
$25 million and could under certain circumstances be subject to private lawsuits by contemporaneous traders
for damages suffered as a result of illegal insider trading or tipping by persons under the Company’s control.

B. COMPANY DISCIPLINE

Violation of this Insider Trading Policy or federal or state insider trading or tipping laws by any director,
officer or employee may subject a director to dismissal proceedings and an officer or employee to
disciplinary action by the Company up to and including termination. The Company reserves the right to
determine, in its own

12
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VIL

discretion and on the basis of the information available to it, whether this Insider Trading Policy has been
violated. The Company may determine that specific conduct violates this Insider Trading Policy, whether or
not the conduct also violates the law. It is not necessary for the Company to await the filing or conclusion of a
civil or criminal action against the alleged violator before taking disciplinary action.

C. REPORTING OF VIOLATIONS

Any director, officer or employee who violates this Insider Trading Policy or any federal or state laws
governing insider trading or tipping, or knows of any such violation by any other directors, officers or
employees, must report the violation or related concerns immediately to the Compliance Officer or use the
anonymous and confidential online complaint reporting form that can be found on the Company’s website
(www.plugpower.com) or the following confidential reporting e-mail address:
confidential complaint@plugpower.com.

Upon learning of any such violation, the Compliance Officer, in consultation with the Company’s legal
counsel, will determine whether the Company should release any material, non-public information, or
whether the Company should report the violation to the Securities and Exchange Commission or other
appropriate governmental authority.

INQUIRIES

Please direct all inquiries regarding any of the provisions or procedures of this Insider Trading Policy to the
Compliance Officer, Gerry Conway, at gconway(@plugpower.com.

13




STOCK TRANSACTION REQUEST FORM

Pursuant to Plug Power Inc.’s Insider Trading Policy, I hereby notify Plug Power Inc. (the “Company”) of my intent
to trade the securities of the Company as indicated below:

REQUESTER INFORMATION

Insider’s Name:

INTENT TO PURCHASE

Number of shares:
Intended trade date:

Means of acquiring shares: [0 Acquisition through employee benefit plan (please specify):

0 Purchase through a broker on the open market

O Other (please specify):

INTENT TO SELL

Number of shares:
Intended trade date:

Means of selling shares: [0 Sale through employee benefit plan (please specify):

O Sale through a broker on the open market

OO0 Other (please specify):

SECTION 16 RULE 144 (Not applicable if transaction requested involves a
purchase)
O Iam not subject to Section 16. O I am not an “affiliate” of the Company and the transaction|
requested above does not involve the sale of “restricted|
O To the best of my knowledge, I have not (and am securities” (as such terms are defined under Rule 144 under the]
not deemed to have) engaged in an opposite way Securities Act of 1933, as amended).
transaction within the previous 6 months that
was not exempt from Section 16(b) of the O To the best of my knowledge, the transaction requested above
Exchange Act. will meet all of the applicable conditions of Rule 144.
O None of the above. O The transaction requested is being made pursuant to an

effective registration statement covering such transaction.

O None of the above.




CERTIFICATION

I hereby certify that I am not (1) in possession of any material, non-public information concerning the Company, as
defined in the Company’s Statement of Company Policy on Insider Trading and Disclosure and (2) purchasing any
securities of the Company on margin in contravention of the Company’s Trading Procedures. I understand that, if [
trade while possessing such information or in violation of such trading restrictions, I may be subject to severe civil
and/or criminal penalties, and may be subject to discipline by the Company including termination.

Insider’s Signature Date
AUTHORIZED APPROVAL
Signature of Compliance Officer (or designee) Date

*NOTE: Multiple lots must be listed on separate forms or broken out herein.




Exhibit 21.1
Plug Power Inc. Subsidiaries

Below is a list of Plug Power Inc.’s wholly owned subsidiaries. The names of certain subsidiaries have been omitted
because, considered in the aggregate as a single subsidiary, they would not constitute, as of December 31, 2025, a
“significant subsidiary” as that term is defined in Rule 1-02(w) of Regulation S-X.

Plug Power Europe SAS

Plug Power Hydrogen Holdings, Inc. (incorporated in Delaware)
Applied Cryo Technologies, Inc. (incorporated in Texas)

Frames Holding BV (incorporated in Netherlands)

Alloy Custom Products, LLC (incorporated in Indiana)




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement No. 333-265488 on Form S-3 and Registration
Statement Nos. 333- 258797, 333- 267508, 333- 274250 and 333- 274249 on Form S-8 of our reports dated March 2, 2026,
relating to the financial statements of Plug Power, Inc. and its subsidiaries and the effectiveness of Plug Power, Inc.’s internal
control over financial reporting appearing in this Annual Report on Form 10-K for the year ended December 31, 2025.

/s/ Deloitte & Touche LLP
Rochester, NY

March 2, 2026




Exhibit 31.1

I, Andrew Marsh, certify that:

1.

I have reviewed this annual report on Form 10-K of Plug Power Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting
(as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period
in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

S. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

Date: March 2, 2026 by: /s/ ANDREW MARSH

Andrew Marsh
Chief Executive Officer




Exhibit 31.2

I, Paul B. Middleton certify that:

1.

I have reviewed this annual report on Form 10-K of Plug Power Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and
for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and
procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting
(as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period
in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report
our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period
covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual
report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal
control over financial reporting; and

S. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

Date: March 2, 2026 by: /s/ PAUL B. MIDDLETON

Paul B. Middleton
Chief Financial Officer and Chief Accounting Olfficer




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Plug Power Inc. (the “Company”) on Form 10-K for the period ended
December 31, 2025 as filed with the Securities and Exchange Commission (the “SEC”) on the date hereof (the “Report”), I,
Andrew Marsh, Chief Executive Officer of the Company, certify, solely pursuant to 18 U.S.C. § 1350, as adopted pursuant to
§ 906 of the Sarbanes-Oxley Act of 2002 (“§ 906”), that to my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities
Exchange Act of 1934, as amended; and

2) The information contained in the Report fairly presents, in all material respects, the financial condition and
results of operations of the Company.

This certification is being furnished and not filed, and shall not be incorporated into any documents for any other
purpose, under the Securities Exchange Act of 1934, as amended, or the Securities Act of 1933, as amended. A signed original
of this written statement required by § 906 has been provided to the Company and will be retained by the Company and
furnished to the SEC or its staff upon request.

/s/ ANDREW MARSH
Andrew Marsh
Chief Executive Officer
March 2, 2026




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Plug Power Inc. (the “Company”) on Form 10-K for the period ended
December 31, 2025 as filed with the Securities and Exchange Commission (the “SEC”) on the date hereof (the “Report™), I,
Paul B. Middleton, Chief Financial Officer and Chief Accounting Officer of the Company, certify, solely pursuant to 18 U.S.C.
§ 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002 (“§ 906”), that to my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d), as applicable, of the Securities
Exchange Act of 1934, as amended; and

2) The information contained in the Report fairly presents, in all material respects, the financial condition and
results of operations of the Company.

This certification is being furnished and not filed, and shall not be incorporated into any documents for any other
purpose, under the Securities Exchange Act of 1934, as amended, or the Securities Act of 1933, as amended. A signed original
of this written statement required by § 906 has been provided to the Company and will be retained by the Company and
furnished to the SEC or its staff upon request.

/s/ PAUL B. MIDDLETON
Paul B. Middleton
Chief Financial Officer and Chief Accounting Olfficer
March 2, 2026




