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Empresa: 5.00/10
Oportunidad: N/A/10
NOTA FINAL: N/A/10
VIGILAR

Riesgo: Muy alto

Ballard Power Systems | NASDAQ BLDP | informe 22 de octubre de 2026 | 1,49 USD | edicién 26 de octubre de 2026.
Empresa 5,0/10; Oportunidad y Nota Final pendientes. VIGILAR para una nueva entrada; riesgo muy alto; tesis
especulativa a 5-10 afios. El corte es la creacion del PDF: 22 de octubre, 23:45:08 UTC. No se incorpora ningln
resultado posterior ni se recomienda vender una posicion existente.

Horizonte de 5-10 afios. Las tres notas son juicios separados; Nota Final no es una media. Fuentes, supuestos y limites se distinguen en el
texto.

Valoracion incompleta - N/A no significa cero

Faltan balance consolidado posterior a GeoPura y economia financiada de flota; esas variables pueden invertir el
retorno.
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Negocio, novedades y caja

Ballard Power Systems | NASDAQ BLDP | informe 22 de octubre de 2026 | 1,49 USD | edicién 26 de octubre de 2026.
Empresa 5,0/10; Oportunidad y Nota Final pendientes. VIGILAR para una nueva entrada; riesgo muy alto; tesis
especulativa a 5-10 afios. El corte es la creacion del PDF: 22 de octubre, 23:45:08 UTC. No se incorpora ningun
resultado posterior ni se recomienda vender una posicion existente.

La experiencia en PEM, las relaciones de servicio y los equipos desplegados tienen valor industrial. GeoPura afade
suministro recurrente de hidrégeno y alquiler de unidades de potencia. Su calidad econémica depende de
utilizacion, costes de combustible, mantenimiento y financiacion; adquirir facturacion no prueba crecimiento
organico rentable. Las ventas de motores a la filial deben eliminarse al consolidar.

El comunicado del segundo trimestre confirma mejora operativa y menor consumo de caja, pero el margen bruto
del 20% también se beneficia de ajustes de garantias e inventario. No se considera totalmente recurrente ni se
equipara EBITDA ajustado a caja del propietario. El PDF muestra ventas LTM de 106,2 millones USD, pérdida
operativa de 50,2 millones y CFO de —30,6 millones; ese LTM no se ha reconstruido con estados primarios
completos. El desarrollo organico ya cargado en gastos no se resta otra vez; tampoco se afiade SBC sin reconocer su
coste.

Los 502,1 millones USD de caja corresponden a junio, antes de los 82,5 millones GBP pagados por GeoPura, el
consumo posterior y la deuda asumida. Hay acciones emitidas, acciones diferidas y contraprestacién contingente.
Mezclar capitalizacion de octubre con caja neta de junio no acredita EV/ventas de 0,05 veces. No se inventa
conversién de divisas ni saldo consolidado actual. La caja operativa retenida pertenece al accionista, pero no puede
financiar flota, obligaciones y distribuciones simultaneamente.

Revision sustantiva posterior al primer sello: se buscé de nuevo la MD&A SEC de junio. Se separan guia OPEX de
65-75 millones USD y capex de 5-10 millones de los 37,3 y 1,4 millones realizados en el semestre. El backlog de
156,6 millones sélo respalda un libro esperado a doce meses de 74,4 millones, sujeto a retraso/cancelacion.
Compromisos de capex de 7,3 millones, aportaciones a fondos y comisiones de cierre compiten por caja. Esto
mejora el analisis, pero no resuelve el balance consolidado posterior a GeoPura, la utilizacién ni la financiacion
ejecutada de la flota. Se mantiene Empresa 5,0 y se retienen Oportunidad/Nota Final null por razones propias.
VIGILAR sigue siendo la conclusion para una entrada; revision interna del mismo sistema, sin aprobacion
financiera/editorial.
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Valoracion y exigencias del precio

Los objetivos del Forum del 22 de octubre son previsiones. EBITDA ajustado positivo en 2028 no significa beneficio
neto contable. Los 80-120 millones USD de inversién en flota y financiacién esperada superior al 80% LTV tampoco
son un préstamo comprometido. A un 80% meramente ilustrativo, se necesitarian 16-24 millones de recursos
propios y 64-96 millones de deuda, antes de intereses y reservas. Menor utilizacién junto con retrasos y financiacién
mas exigente puede reducir ventas y aumentar consumo de caja. No se certifica la lista completa de proyectos
cancelados, ayudas regionales o conversién del backlog.

A 1,49 USD falta un puente fiable hacia valor por accién: denominador posterior a la operacion, caja y deuda
consolidadas, inversion de mantenimiento, utilizaciéon, margenes sin liberaciones y coste de financiacion. La nota de
la tabla expresa acciones en miles mientras el grafico usa millones; se conserva la discrepancia sin aplicar un factor
supuesto. No es defendible ofrecer precio objetivo, intervalo esperado, TIR o zona de compra. El PER negativo y los
objetivos externos no sustituyen una valoracion. Los comparables del PDF tienen tecnologias, modelos y
necesidades de capital diferentes; no se usa su media como valor propio.

El mejor argumento contrario a esperar es que servicios recurrentes, mejora real de costes y liquidez residual
permitan capturar el crecimiento antes de que el mercado lo reconozca. Es plausible, pero falta demostrar caja
después de financiar la flota. Empresa 5,0 reconoce capacidad técnica y actividad comercial y refleja la ausencia de
rentabilidad econdmica duradera. Oportunidad queda null por lagunas capaces de invertir la decision; Nota Final
queda null por su propio puente de retorno/riesgo incompleto. No hay media, penalizacion por cotizacion baja ni
umbral nuevo.

THE LONG THESIS - BLDP - v2



Riesgos, contraargumentos y seguimiento

El mejor argumento contrario a esperar es que servicios recurrentes, mejora real de costes y liquidez residual
permitan capturar el crecimiento antes de que el mercado lo reconozca. Es plausible, pero falta demostrar caja
después de financiar la flota. Empresa 5,0 reconoce capacidad técnica y actividad comercial y refleja la ausencia de
rentabilidad econdmica duradera. Oportunidad queda null por lagunas capaces de invertir la decision; Nota Final
queda null por su propio puente de retorno/riesgo incompleto. No hay media, penalizacién por cotizacién baja ni
umbral nuevo.
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Conclusion y justificacion de las notas

Por qué podemos estar equivocados: una utilizacion elevada y costes menores podrian producir caja antes. Qué
dato cambiaria el juicio: balance posterior a GeoPura, backlog externo convertido en cobros y términos firmes de
financiacién con caja sin beneficios de provisiones. Qué parte tiene menos respaldo: valor terminal y caja
excedentaria tras obligaciones. VIGILAR describe la nueva entrada; no presupone cartera ni venta.

Comparacién con la ficha anterior. Empresa/Oportunidad/Final: 5,30/5,70/5,40 — 5,00/N/A/N/A. Veredicto: VIGILAR
— VIGILAR. Referencia anterior: 1.67 USD - referencia del informe (15/10/2026); nueva: 1.49 USD del 2026-10-22. La
evaluacién distingue pérdidas, inversién y liquidez realmente disponible; contratos y reservas no se convierten
automaticamente en caja o beneficio garantizado. Comparacion de campos de la ficha anterior y metadatos de
versién, no nueva lectura integra de todos sus PDF. Los periodos pueden solaparse; una fecha o juicio nuevo no
demuestra un trimestre nuevo, un resultado predictivo ni rentabilidad obtenida. El juicio procede del audit nuevo y
no se ajusta para reproducir las notas anteriores. Se conservan todas las versiones, punto cero, observaciones y tesis
cerradas. La decision de nueva entrada no ejecuta una salida ni inventa una posicion personal.

THE LONG THESIS - BLDP - v2



Qué vigilamos

+ No se presuponen resultados posteriores; exigir evidencia fechada y financiada.

« Conciliar caja no restringida, obligaciones y acciones.

Fuentes y alcance

g2 | 2026-07-31 | partial web-tool extract

deal | 2026-08-28 | partial web-tool extract

announce | 2026-06-23 | partial web-tool extract

forum | 2026-10-22 | partial web-tool extract

oldrisk | 2025-03-13 | partial web-tool extract

mda-review | 2026-07-31 | New post-seal SEC search/open/find extracts, sections3,6,7; not full filing bytes
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https://www.ballard.com/press-release/ballard-reports-q2-2026-results/
https://www.ballard.com/press-release/ballard-closes-acquisition-of-geopura-becoming-an-integrated-hydrogen-energy-solutions-provider/
https://www.ballard.com/press-release/ballard-announces-acquisition-of-uk-based-geopura-powering-future-growth-and-transforming-ballard-into-an-integrated-hydrogen-ecosystem-provider/
https://www.ballard.com/press-release/review-of-the-ballard-forum/
https://www.sec.gov/Archives/edgar/data/1453015/000145301525000003/ballard993123124annualinfo.htm
https://www.sec.gov/Archives/edgar/data/1453015/000162828026051245/bldp063026-ex992mda.htm

THE LONG THESIS / ENGLISH ANALYSIS

Ballard Power Systems

BLDP - v2 - Report 22/10/2026 - Reference 1.49 USD
Company 5.00/10 | Opportunity N/A/10 | Overall N/A/10

WATCH
Risk: Very high

Ballard Power Systems | NASDAQ BLDP | report 22 October 2026 | USD 1.49 | editorial date 26 October 2026.
Company 5.0/10; Opportunity and Overall withheld. WATCH for a new entry; very high risk; speculative 5-10 year
thesis. This is not an instruction to sell an existing holding. The original report and rendered page 1 identify the
common equity and historical price. Economic cutoff is its creation time, 22 October 23:45:08 UTC. No later
operating result enters the judgment.

Incomplete valuation - N/A does not mean zero

Post-GeoPura consolidated cash, debt, leases, restrictions and equity claims remain unreconciled. Missing inputs can
reverse owner return.
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Business, developments and cash

Ballard Power Systems | NASDAQ BLDP | report 22 October 2026 | USD 1.49 | editorial date 26 October 2026.
Company 5.0/10; Opportunity and Overall withheld. WATCH for a new entry; very high risk; speculative 5-10 year
thesis. This is not an instruction to sell an existing holding. The original report and rendered page 1 identify the
common equity and historical price. Economic cutoff is its creation time, 22 October 23:45:08 UTC. No later
operating result enters the judgment.

The business has genuine PEM engineering, installed-service relationships and deployment experience. GeoPura
adds recurring hydrogen supply and off-grid fleet use, rather than simply another forecast customer. But a
capital-intensive service fleet does not turn hardware know-how into demonstrated high returns. Customer
hydrogen availability, utilisation, replacement costs and subsidy economics still determine value. Organic growth is
distinct from acquired GeoPura turnover and intercompany engine sales must be eliminated.

The July31 issuer Q2 release corroborates revenue growth and reduced cash consumption, but explicitly says
warranty and inventory adjustments assisted the 20% gross margin. | do not label all margin expansion recurring or
convert adjusted EBITDA into owner cash. Report page4 LTM sales are USD106.2m, operating loss USD50.2m and
CFO negative USD30.6m; those third-party LTM figures are not independently rebuilt. R&D and selling costs are
operating reinvestment already charged: they are not subtracted a second time. SBC is an economic cost; no
unsupported addback is used, and share issuance for GeoPura is a separate acquisition dilution event.

Liquidity is substantial but the report mixes dates. USD502.1m cash is June30, before GBP82.5m cash consideration
and operating burn after June. The deal also brings net debt, future deferred shares and potential earnout. It is
therefore unsafe to pair October market capitalisation with June standalone net cash and advertise EV/revenue
0.05x as a current consolidated fact. No currency conversion, post-close cash, unrestricted/excess cash amount or
current debt certificate is invented. Retained operating cash still belongs to equity, but cannot simultaneously
finance growth and be distributed. Acquisition cash, debt service, lease obligations, fleet expansion and normal
liquidity compete for it.

Substantive same-system review after first seal: newly sought SEC June2026 MD&A rather than repeating the draft.
Its section3 closes the prior distinction between cost-cut guidance and realised spending: FY OPEX USD65-75m
versus H1 USD37.3m and FY capex USD5-10m versus H1 USD1.4m. USD156.6m June backlog supports only
USD74.4m expected 12-month delivery book, explicitly subject to delays/cancellation. Section6/7 confirms
competing fund contributions, USD7.3m capex commitments and contingent closing fees, so June cash cannot be
treated wholly excess. This improves the actual/guidance and obligation analysis. It does not supply a consolidated
October postdeal balance sheet, complete project-cancellation inventory, regional funding conditions, HPU
utilisation or executed fleet financing. No source search failure is evidence that cancellations did not occur. | retain
Company 5.0 because commercial competence and lower cost coexist with unproven returns; retain Opportunity
and Overall null separately because funding/owner-return bridges remain decision-changing. Review disposition
withhold, with maintained numeric Company judgment; not a mechanical downgrade. This audit selects WATCH
and its complete reasoning supersedes the initial draft for delivery. Strongest contrary case, adverse joint
assumptions and three closing questions remain as developed below.
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Valuation and price expectations

The October22 Forum targets are evidence of the intended plan, not realised profit. Full-year 2028 adjusted EBITDA
positivity is not full-year GAAP profitability. Expected >80% asset financing for USD80-120m fleet spending is not a
committed drawdown. At exactly 80% as an illustration, equity funding would be USD16-24m and borrowing
USD64-96m before fees, interest, reserves and existing obligations; no draw or debt service is certified. Higher
utilisation could fund growth, while delayed customer projects and less financing can jointly lower revenue and
increase equity cash needs. | have not independently established the complete cancelled-project list, regional grant
terms or remaining stack backlog conversion dates at cutoff.

What does USD1.49 require? The source headline equity USD538.8m and page4 share row/June denominator plus
issued deal shares do not reconcile into a certified October share count. The share footnote says thousands while
the adjacent chart uses millions; this visible conflict is preserved, not repaired by an arbitrary factor. Even a correct
share count would not solve acquired fleet economics and postdeal cash. A normalised earnings multiple is
unusable with losses. A DCF or peer sales multiple would require funded external revenues, fleet utilisation, margin
excluding releases, sustaining capex, financing cost, dilution and a terminal survival value. These missing inputs can
reverse the decision; | cannot responsibly produce a price target, expected price interval, upside, IRR or buy zone.
This is an explicit unavailable valuation, not a disguised cash-per-share valuation.

Comparison should begin with PEM mobility suppliers and hydrogen fleet economics. The report compares FuelCell
Energy and Ceres, while mentioning Bloom and Plug in broker context. Fuel chemistry, licensing versus owned
assets, hydrogen production, geography and financing differ materially; their sales multiples are not
interchangeable. | have not reconstructed a homogeneous primary-source peer set and assign no peer-derived fair
value. The primary operational history of delayed adoption and cost retrenchment is more useful than a
market-average multiple.

THE LONG THESIS - BLDP - v2



Risks and monitoring

The strongest objection to waiting is that a genuine service platform, positive gross margins, installed expertise and
remaining liquidity could make the market price unduly pessimistic before integration benefits appear. That
objection is credible, not dismissed because the share price is low. It persists, but does not close the bridge from
growth to cash after fleet funding. Company 5.0 recognises proven engineering and commercial activity while
reflecting a still-loss-making business without established durable economic returns. Opportunity is null because
postdeal equity claims and funded cash economics are decisive, not rounding gaps. Overall is separately null
because the return/risk judgment cannot be quantified credibly from those unresolved inputs. No score formula or
penny-stock penalty is applied.
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Conclusion and independent score judgments

Why could we be wrong? EaaS utilisation, service revenue and durable lower costs could generate cash sooner than
this cautious evidence permits. What would change the view? A dated post-acquisition balance sheet plus
external-backlog conversion, utilisation, capex financing terms and cash generation excluding provision benefits
would permit a funded scenario. What has least support? Terminal franchise value and the amount of cash

genuinely available after obligations. Until then WATCH means seek evidence for a new entry, not assume an
existing holder must exit.

Previous dated Company/Opportunity/Overall: 5.3/5.7/5.4; current: 5/N/A/N/A. The reference is 1.49 USD on
2026-10-22, not a verified market close. The new audit judgment is separate from previous scores; overlapping
periods and a new reference do not establish a newly reported quarter or predictive success. Earlier versions,
baseline and observations remain unchanged.

The original ProResearch is retained in the private case file; this PDF is TLT's own editorial analysis. Internal review by the same system is
not an independent audit and does not guarantee returns. This is not personalized advice.
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