
April 2026

Investor 
Presentation
Investor 
Presentation



2Bloom Energy Proprietary & Confidential

Bloom’s Mission

To Make Clean, Reliable
Energy Affordable for
Everyone in the World.
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Global Headcount1: ~2,200 FTE

Bloom Energy at a Glance

1. As at February 5, 2026
2. Project announced April 26, 2026

Global Footprint

San Jose, CA Newark, DE

Mumbai
Bangalore

Taiwan

South Korea

Japan

United Kingdom

Italy

Germany

Headquarters Office Locations Manufacturing/R&D Business Development

Key Stats

Serving Customers SinceYears in Operation

200825
Largest Site2 AnnouncedCustomer Satisfaction

2.45 GW 86%
Patents1Cumulative R&D1

>500>$1.2B
Global Footprint1: >1,300,000 Sq Ft.
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We produce onsite power by converting natural gas to electricity, without combustion.
What We Do

Natural GasNatural Gas

Electricity
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Hundreds of customer across industries
Diverse Customer Footprint

AI

C&I

Electricity & 
Gas Providers

Hyperscalers Data Center 
Developers

Colocation 
Providers Semiconductors

Hospitals Manufacturing Customer Retail

Telecomm Higher Education Food & Beverage

Media & 
Entertainment

Biotech & Pharma

Regulated Unregulated Municipal

Neoclouds
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Community Friend

Ultra-Quiet Operation

Virtually Zero Emissions

Compact Footprint 

Clean by Design
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A secular shift in power demand — led by AI — has created extremely favorable market conditions.
Drivers for Commercial Acceleration

Explosive power demand

Power not available

Policy incentives

Renewables can’t provide 
dispatchable power

AFTER

Power demand is flat

Paris Accord + Scope I/II/III

Renewables are “in”

Fossil Fuels are “out”

BEFORE
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Recognized Need for Onsite Power

April ’24

 1%  27% 33% 25%

Nov ’24 April ‘25 Nov ’25

33x

 12%  36% 44% 34%

By end of 
year 2030

By end of 
year 2035

3.7x

+22%

+22%

Source: BloomEnergy Data Center Survey (Nov. 2025)

Developers’ expectations of onsite power deployment continue to grow

Expected share of data centers with 100% onsite generation
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How Fuel Cell Technology Provides Electric Power at Scale

NATURAL GAS

Anode

Cathode

Electrolyte

AMBIENT AIR

Alternative fuels:
Hydrogen
Biogas

High Concentration
CO2 Stream

High Efficiency 
Electricity

High 
Temperature Air

 Energy Server
 ~325kW

 Power Module
 ~65kW

 Power Stamp
 3.25MW

 Power Block
 + MWs Fuel Cell

How it Works

Solid-oxide fuel cells 
convert fuel into 
electricity without 
combustion

How it Scales

Modular building blocks 
come together to meet 
small or large-scale 
power needs
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(vs. other electric power technologies)
Fuel Cells = Fastest Path to 1 GW Power

Data from the following sources: GT: The American Society of Mechanical Engineers (ASME), Re-Designated a Historic Mechanical Engineering Landmark April 26, 2014 by General Electric Company, EIA;   
RICE: U.S. Energy Information Administration (EIA);   Storage: BloombergNEF;   Wind and Solar: International Renewable Energy Agency (IRENA)
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The Bloom Value Proposition

Price Performance

 Cost-competitive

Clean

 Low emissions, near zero 
emissions of NOx/SOx

Reliability

 Guaranteed availability from 
3-9s up to 5-9s

Fast Power

 Delivery in as little as 90 days

Modular & Scalable

 Plug and play solution, ramps 
to scale

Load Following

 Real-time response for AI loads
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Key Competitive Advantage: Bloom’s Time to Power Capability

Faster & Simpler Permitting 
(Often Exempt)

Modular “Plug & Play” 
Design

Scalable Manufacturing 
Capacity
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Fremont, CA, USA Newark, DE, USA

Current facilities scalable to 5 GW as needed

Cell Printing and Column Manufacturing 
Opened July 2022

164,000 sq. ft.

Final Assembly and Integration
Opened October 2013

210,000 sq. ft.
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The Bloom Box: One Size Fits All

Mega SitesSmall Sites
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Next Generation Ready

DC DC

Heat Capture (CHP) Carbon Capture 800V Data Center Standard

CO2
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DC Power Emerging

Developers prioritizing or planning to adopt next-generation architectures, %

Source: Bloom Energy Data Center Survey (Nov. 2025)

 High-voltage central 
busways

 Direct current (DC) 
architectures 

60%

89%
100%

29%

 By 2028  2029-2030

 11%

 After 2030

45%

76%

100%

31%

24%

 By 2028  2029-2030  After 2030
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DC Architecture = Lower CAPEX, Higher Efficiency, More Space for AI Infrastructure

AC vs. DC-Powered Data Center

Bloom DC Power
Combiner

Power 
Distribution 

Unit

Battery 
Backup

AI Data Center

DC Power

Power
Generation

Transmission
& Distribution

Primary
Transformer

Switchgear AC/DC DC/AC Secondary
Transformer

Power 
Distribution 

Unit

UPS AI Data Center

AC
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r Battery 
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DC Power

AI Load 
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Bloom Energy Deployment
Staples Center
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Financial Performance

Note: Dollars in millions, except per share figures and YoY information
1. Please reference appendix for GAAP to Non-GAAP reconciliations

YoYQ1’25Q1’26$ in millions

130.4%$326.0 $751.1Revenue

2.8 pts28.7%31.5%Non-GAAP Gross Margin1

~↑ 10x$13.2   $129.7Non-GAAP Operating Income1

~↑ 6x$25.2 $143.0Adjusted EBITDA1

~↑ 15x$0.03$0.44Non-GAAP EPS1
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Raising 2026 Financial Guidance

YoY2026 GuidanceMetric

~80%1$3.4B - $3.8BRevenue

~4 pts~34%Non-GAAP Gross Margin2

~↑ 3.1x$600M - $750MNon-GAAP Operating Income2

~↑ 2.7x$1.85 - $2.25Non-GAAP EPS2

1. YoY change based on midpoint of range
2. With respect to Bloom’s expectations regarding its 2026 Guidance, Bloom Energy is not able to provide a quantitative reconciliation of non-GAAP gross margin, non-GAAP operating expenses, non-GAAP 

operating income, and non-GAAP EPS measures to the corresponding GAAP measures without unreasonable efforts due to the uncertainty regarding, and the potential variability of, reconciling items such 
as stock-based compensation expense.
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2026 Guidance: Revenue Growth ~80% 1, Gross Margin % +~4 pts

Growing Revenue and Expanding Margins

Revenue ($ in billions)

2021 22 23 24 25 2026E

Non-GAAP Gross Margin2

 24 2021  2026E 22  23  25

$1.0 $1.2 $1.3 $1.5 
$2.0 

$3.4 - $3.8

22% 23%

26%

29% 30%

34%

1. YoY change based on midpoint of range
2. Please reference appendix for GAAP to Non-GAAP reconciliations for 2025 and prior. With respect to Bloom’s expectations regarding its 2026 Guidance, Bloom Energy is not able to provide a quantitative reconciliation of non-GAAP gross margin, non-GAAP operating 

expenses, non-GAAP operating income, and non-GAAP EPS measures to the corresponding GAAP measures without unreasonable efforts due to the uncertainty regarding, and the potential variability of, reconciling items such as stock-based compensation expense.



25Bloom Energy Proprietary & Confidential

$(38) $(33)

$19 
$108 

$221 

$600 - $750

Demonstrating Operating Leverage

Non-GAAP Operating Expenses as % of Revenue1

2021 22 23 24 25 2026E

Non-GAAP Operating Income1

 24 2021  2026E 22  23  25

26% 26%
24%

21%
19%

15%

1. Please reference appendix for GAAP to Non-GAAP reconciliations for 2025 and prior. With respect to Bloom’s expectations regarding its 2026 Guidance, Bloom Energy is not able to provide a quantitative reconciliation of non-GAAP gross margin, non-GAAP 
Operating Expenses, non-GAAP operating income, and non-GAAP EPS measures to the corresponding GAAP measures without unreasonable efforts due to the uncertainty regarding, and the potential variability of, reconciling items such as stock-based 
compensation expense. Non-GAAP Operating Expenses as % of revenue figure reflects  midpoint of the guidance range
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Driving Profitability and Generating Cash

 24 2021  2026E 22  23  24 2021  2026E 22  23 25  25

$14 $30 
$82 

$161 

$272 

$650 - $800

$(61)

$(192)

$(372)

$92 $114 
> $200 

Adjusted EBITDA1 Cash Flow from Operating Activities

1. Please reference appendix for GAAP to Non-GAAP reconciliations for 2025 and prior. With respect to Bloom’s expectations regarding its 2026 Guidance, Bloom Energy is not able to provide a quantitative reconciliation of Adjusted EBITDA measures to the 
corresponding GAAP measures without unreasonable efforts due to the uncertainty regarding, and the potential variability of, reconciling items such as stock-based compensation expense.




