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Background  
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Business Strategy 
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Business Organization 

Products and Services 
 



Markets/Geography & Customer Concentration  
 



Working Capital Items 

Distribution, Marketing and Strategic Relationships 

Competition 
 



Intellectual Property  
 

Government Regulation  
 



Raw Materials and Suppliers  
 

Research and Development  
 

Human Capital Resources 
 



Diversity, Equity & Inclusion 
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Engagement 
 



Community Involvement 
 

Performance Management and Incentives 
 

Talent 
 



Plugology

Compensation and Benefits 
 

 Step Pay Program

COVID-19 Health Measures 
 



Available Information 
 

We may be unable to successfully execute and operate our green hydrogen production projects and such projects may 
cost more and take longer to complete than we expect. 

Our products and performance depend largely on the availability of hydrogen gas and an insufficient supply of 
hydrogen could negatively affect our sales and deployment of our products and services. 

 



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

The current inflationary trends, economic downturn and weakness in the economy, market trends, and other conditions 
affecting the profitability and financial stability of our customers could negatively impact our sales growth and results 
of operations. 
 



Our products and services face intense competition. 
 

Volatility in commodity prices and product shortages may adversely affect our gross margins. 

We will continue to be dependent on certain third-party key suppliers for components in our products. The failure of a 
supplier to develop and supply components in a timely manner or at all, 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. 
 



We depend on a concentration of pedestal customers for the majority of our revenues and the loss of any of these 
customers would adversely affect our business, financial condition, results of operations, and cash flows.  
 

Rising inflation rates may adversely affect our financial results.



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 investments in joint ventures may involve numerous risks that may affect the ability of such joint ventures to make 
distributions to us. 

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

 



We may require additional capital funding and such capital may not be available to us. 
 

We have incurred losses and anticipate continuing to incur losses.



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

•
•

•
•

•

The accounting method for convertible debt securities that may be settled in cash, such as the 3.75% Convertible Senior 
Notes, could have a material effect on our reported financial results. 

Debt with Conversion and Other Options

The convertible note hedges may affect the value of our common stock. 



We are subject to counterparty risk with respect to the convertible note hedge transactions. 

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

•
•
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•

•
•
•
•
•
•



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

 

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



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. 
 

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

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

 



We are dependent on information technology in our operations and the failure of such technology may adversely affect 
our business. Potential security breaches of our information technology systems, including cyber-attacks, could lead to 
liability or could damage our reputation and financial results. 

The implementation of a new enterprise resource planning system could cause disruption to our operations.  
 

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



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.  

 



 

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

 

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

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.

We identified material weaknesses in our internal control over financial reporting. If we do not effectively remediate 
these material weaknesses or if we otherwise fail to maintain effective internal control over financial reporting, we may 
not be able to accurately report our financial results or prevent fraud. 



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 are subject to various federal, state, and local and non-US environmental and human health and safety laws and 
regulations that could impose significant costs and liabilities on us. 



Our business may become subject to increased government regulation. 
 

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. 

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



Trade policies, treaties, and tariffs could have a material adverse effect on our business.  

 



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

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

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. 

 

•

•
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We may be unable to successfully pursue, integrate, or execute upon our new business ventures. 
 

Our stock price and stock trading volume have been and could remain volatile, and the value of your investment could 
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. 

 
If securities analysts do not publish research or reports or if they publish unfavorable or inaccurate research about our 
business and our stock, the price of our stock and the trading volume could decline.

Provisions in our charter documents and Delaware law may discourage or delay an acquisition of the Company by a 
third party that stockholders may consider favorable. 

 



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

Our amended and restated bylaws provide for an exclusive forum in the Court of Chancery of the State of Delaware 
for certain disputes between us and our stockholders, and the exclusive forum in the Delaware federal courts for the 
resolution of any complaint asserting a cause of action under the Securities Act, which may limit a stockholder’s ability 
to bring a claim in a forum a stockholder finds favorable. 



Climate change and climate change policies might affect our business, our industry, and the global economy.  











Market Information and Holders of Record.

Dividend Policy.

Five-Year Performance Graph.
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Provision for Common Stock Warrants 
 



Revenue — sales of fuel cell systems, related infrastructure and equipment



Revenue — services performed on fuel cell systems and related infrastructure

Revenue — Power Purchase Agreements.

Revenue — fuel delivered to customers and related equipment

Cost of revenue — sales of fuel cell systems, related infrastructure and equipment

Cost of revenue — services performed on fuel cell systems and related infrastructure



Cost of revenue — provision for loss accrual

Cost of revenue — Power Purchase Agreements

Cost of revenue — fuel delivered to customers and related equipment

Research and development expense.

Selling, general and administrative expenses.

Impairment of long-lived assets.



Change in fair value of contingent consideration. 

 
Interest income

Interest expense

Other expense, net

Realized loss on investments, net

Change in fair value of equity securities

Loss on equity method investments
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Common Stock Issuances 



Secured Debt 



5.5% Convertible Senior Notes 



 
Capped Call 
 

 

 



 
Amazon Transaction Agreement in 2022 

Warrant  

Amazon Transaction Agreement in 2017 





 
Walmart Transaction Agreement 



 





Restricted Cash  

. 



 
Nature of goods and services 
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Property, equipment, leasehold improvements, and finite-lived intangible assets 



 
PPA Executory Contract Considerations 



Derivatives and Hedging – Contracts in Entity’s Own Equity

Compensation – Stock Compensation Revenue from Contracts with Customers

Recently Adopted Accounting Pronouncements 

Reference Rate Reform Facilitation of the Effects of Reference Rate 
Reform on Financial Reporting



Business Combinations Accounting for Contract Assets and 
Contract Liabilities from Contracts with Customers

Debt — Debt with Conversion and Other Options
Derivatives and Hedging — Contracts in Entity’s Own Equity

 
Recently Issued and Not Yet Adopted Accounting Pronouncements 

Codification Improvements to Financial Instruments

Equity Risk 

Credit Risk 

Interest Rate Risk 



Foreign Currency Exchange Rate Risk 

Inflation Risk 

 
Evaluation of Disclosure Controls and Procedures



Previously disclosed material weaknesses 

 
 

 

Management’s Report on Internal Control 



2023 Remediation Plans  
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Changes in Internal Control over Financial Reporting 
 



Internal Control — Integrated Framework (2013)

Internal Control — Integrated Framework (2013)
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Exhibit 3.9



www.plugpower.com 

 

 



15(a)(1) Financial Statements 
 

15(a)(2) Financial Statement Schedules 



15(a)(3) Exhibits  
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Standalone Selling Price — Refer to Notes 2 and 18 of the financial statements

Critical Audit Matter Description 



How the Critical Audit Matter Was Addressed in the Audit  

Standalone Selling Price  

•

•

•

•

•

•

•

Loss accrual for service contracts — Refer to Note 2 of the financial statements 

How the Critical Audit Matter Was Addressed in the Audit  

Loss Accrual for Service Contracts  

•

•
 

•
 

•
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•

 





Opinion on the Consolidated Financial Statements 

Basis for Opinion 













 
Description of Business



Liquidity 
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Leases 

•

•

•

Property, Plant and Equipment — 
Overall



. 

 



Nature of goods and services 
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Contract costs 



Derivatives and Hedging – Contracts in Entity’s Own Equity



Compensation – Stock Compensation Revenue from Contracts with Customers



Property, equipment, leasehold improvements, and finite-lived intangible assets 

 
PPA Executory Contract Considerations 





Fair Value 
Measurement 

•
•



•

Income Taxes-
Overall-Recognition



 
Recently Adopted Accounting Pronouncements 

Reference Rate Reform Facilitation of the Effects of Reference Rate 
Reform on Financial Reporting

Business Combinations Accounting for Contract Assets and 
Contract Liabilities from Contracts with Customers

Debt — Debt with Conversion and Other Options
Derivatives and Hedging — Contracts in Entity’s Own Equity

Recently Issued and Not Yet Adopted Accounting Pronouncements 
 

Codification Improvements to Financial Instruments



Alloy Custom Products, LLC and WesMor Cryogenics, LLC 



Joule Processing LLC
 



Applied Cryo Technologies Acquisition  





Frames Holding B.V. Acquisition 







Equity Method Investments 













 







3.75% Convertible Senior Notes 





Capped Call  

5.5% Convertible Senior Notes 



Capped Call 
 

 

 
Common Stock Forward  
 

Preferred Stock  

Common Stock and Warrants



Accumulated Other Comprehensive Loss 

Amazon Transaction Agreement in 2022 



Warrant  

Amazon Transaction Agreement in 2017 





 
Walmart Transaction Agreement 





Disaggregation of revenue 
 

 
Contract balances 
 



Estimated future revenue 

 
2011 and 2021 Stock Option and Incentive Plan 



Service Stock Options Awards 



Performance Stock Option Awards 





401(k) Savings & Retirement Plan  

Non-Employee Director Compensation 







Restricted Cash  



Litigation 

Concentrations of credit risk  





President, Chief Executive Officer and Director



 

Exhibit 23.1 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

We consent to the incorporation by reference in Registration Statement Nos. 333-265488 on Form S-3 and Registration 
Statement Nos. 333-267508 and 333-258797 on Form S-8 of our reports dated March 1, 2023, 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, 2022. 

/s/ Deloitte & Touche LLP 

Rochester, NY 

March 1, 2023 



 

Exhibit 23.2 

Consent of Independent Registered Public Accounting Firm 

We consent to the incorporation by reference in the registration statements (No. 333-265488) on Form S-3 and (Nos. 
333-258797 and 333-267508) on Form S-8 of our report dated March 1, 2022, with respect to the consolidated financial 
statements of Plug Power Inc.. 
 
 /s/ KPMG LLP 
  
Albany, New York  
March 1, 2023  
 



 

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 

 
5. 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 1, 2023 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 

 
5. 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 1, 2023 by: /s/ PAUL B. MIDDLETON 
  Paul B. Middleton 
  Chief Financial Officer 
 



 

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, 2022 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 1, 2023  

 



 

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, 2022 as filed with the Securities and Exchange Commission (the “SEC”) on the date hereof (the 
“Report”), I, Paul B. Middleton, Chief Financial 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  
March 1, 2023  
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