RECEIVED

By The Office Of The Secretary at 5:06 pm, Jul 27, 2026

STATE OF NEW MEXICO
BEFORE THE SECRETARY OF THE ENVIRONMENT
IN THE MATTER OF:
THE APPLICATION AQB 26-57

OF YUCCA GROWTH INFRASTRUCTURE, LLC
FOR AN AIR QUALITY PERMIT

NO. 10883
REQUEST FOR HEARING OFFICER TO ORDER DISCOVERY

Pursuant to the July 16, 2026 Scheduling Order, at 3, 47, New Energy Economy hereby
requests the Hearing Officer order Applicant Yucca Growth Infrastructure, LLC (“YGI”) and
Bloom Energy,! the party responsible for the new source, to respond to the attached First Set of
Interrogatories and Requests for Production of Documents. These discovery requests directly
target a critical issue under 20.2.7.208(G) NMAC: whether YGI has a credible, evidence-based
showing that this unprecedented installation can actually be constructed within a reasonable time
by Bloom Energy. They also probe the reliability of Bloom Energy’s emissions assumptions in
light of prior regulatory actions, financial restatements, manufacturing limitations, supply-chain
risks, and the absence of any comparable operating facility. The Hunterbrook investigation? also
raises specific questions about Bloom Energy’s claimed manufacturing scale, scandium supply,

and backlog that make focused discovery particularly appropriate.

' Yucca Growth Infrastructure, LLC NSR Application at 2.

2 See attached Exhibit A, for convenience. https://hntrbrk.com/investigations/bloom
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Respectfully submitted this 27" day of July, 2026,

NEW ENERGY ECONOMY

By: /s/ Mariel Nanasi

Mariel Nanasi

Christopher Dodd

Attorneys for New Energy Economy
422 Old Santa Fe Trail

Santa Fe, NM 87501
MNanasi@NewEnergyEconomy.org
chris@fayerbergdodd.com
505.469.4060.




IN THE MATTER OF:

THE APPLICATION AQB 26-57
OF YUCCA GROWTH INFRASTRUCTURE, LLC

FOR AN AIR QUALITY PERMIT

NO. 10883

NEW ENERGY ECONOMY’S FIRST REQUEST FOR PRODUCTION OF
DOCUMENTS AND SET OFINTERROGATORIES

To: Yucca Growth Infrastructure, LLC

c/o Jennifer L. Bradfute

David Kirmse

P.O. Box 90233

Albuquerque, NM 87199

Telephone: (505) 264-8740

jennifer(@bradfutelaw.com

Counsel for Applicant Yucca Growth Infrastructure, LLC

c/o Ms. Jennifer L. Biever

Williams Weese Pepple & Ferguson, P.C.

1801 California Street, Suite 3400

Denver, CO 80202

Telephone: (303) 8§61-2828

jbiever@williamsweese.com

Counsel for Applicant Yucca Growth Infrastructure, LLC

c/o Bloom Energy Corp
Amanda Marruffo
Director, EH&S

4353 North First Ave, San Jose, CA 95134
amanda.marruffo@bloomenergy.com

DEFINITIONS
1. “Document” is used in the broadest sense possible and means any written, typed, printed,
recorded or graphic matter, including electronically stored information, however produced or
reproduced, or any type or description, regardless of origin or location, including without

limitation all correspondence, records, memoranda, notes, lists, calendars, telexes, telecopies,



messages (including, but not limited to, notes, reports, memoranda, or recordings of telephone
conversations), electronic mail messages or transmissions, contracts, agreements, assignments,
invoices, statements, acknowledgments, computer-generated or computer-stored documents or
information, all other data compilations from which information can be obtained or translated, if
necessary, reports and/or summaries of investigations, drafts and revisions of drafts of any
documents, invoices, receipts and original preliminary notes. If a document has been prepared in
several copies, or additional copies have been made, or copies are not identical, each non-

identical copy is a separate document.

2. “Information” shall be construed expansively and shall include facts, data, opinions,

knowledge, belief, images, impressions, concepts, and formulae.

NEE INTERROGATORY NO. 1

Identify the largest Bloom Energy Solid Oxide Fuel Cell (SOFC) installation that has ever been
constructed and operated anywhere in the world, stating:

a. its location;

b. installed capacity (MW);

c. date placed into commercial operation;

d. number of fuel cell modules or stacks;

e. average annual capacity factor;

f. all measured emissions data;

g. whether or not there were delivery delays and if yes, by how many months/years; and

h. how that facility compares technically and operationally to the approximately 2,460 MW
Project Jupiter proposal.

ANSWER:



NEE INTERROGATORY NO. 2

State every engineering study, modeling report, design analysis, or validation study
demonstrating that Bloom Energy’s SOFC technology can reliably operate at approximately
2,460 MW.

For each study identify:

a. author;

b. date;

c. assumptions;

d. whether based upon actual operating experience or computer modeling;

e. whether peer reviewed;

f. whether submitted to any governmental agency.

ANSWER:

NEE INTERROGATORY NO. 3

Describe in detail every emissions test performed that forms the basis for the emissions factors
used in this permit application, including:

a. size of the unit tested;
b. number of stacks tested;
c. duration of testing;

d. operating load;

e. startup emissions;

f. shutdown emissions;



g. degradation testing;

h. testing under malfunction conditions;

1. testing of multiple simultaneous stacks.

ANSWER:

NEE INTERROGATORY NO. 4

Identify every reason why emissions measured from a single Bloom Energy SOFC module or
laboratory-scale installation may not accurately predict emissions from approximately 2,275

individual fuel-cell stacks proposed for Project Jupiter.

ANSWER:

NEE INTERROGATORY NO. §

State whether Bloom Energy has ever demonstrated that emissions scale linearly when thousands
of SOFC stacks operate simultaneously.

If so, identify every study supporting that conclusion.

ANSWER:

NEE INTERROGATORY NO. 6

State Bloom Energy’s current annual manufacturing capacity for SOFC systems.
Identify:

a. current annual production capacity;

b. expected production capacity through 2030;

c. existing manufacturing backlog;

d. manufacturing commitments already contracted;

e. production capacity allocated specifically to Project Jupiter.

ANSWER:



NEE INTERROGATORY NO. 7
Provide the planned sequence for:
a. equipment delivery;

b. site preparation;

c. installation;

d. gas connection;

e. electrical connection;

f. testing;

g. commissioning; and

h. commencement of commercial operation.

ANSWER:

NEE INTERROGATORY NO. 8

State every assumption relied upon in concluding that Project Jupiter can be completed within a
reasonable time as required by 20.2.7.208(G) NMAC.

ANSWER:

NEE INTERROGATORY NO. 9

Identify every raw material necessary to manufacture the Project Jupiter fuel cells, including:
a. scandium;

b. yttria;

c. zirconia;

d. nickel;

€. ceramics;

f. interconnect materials;

g. specialty alloys.

For each identify:

* supplier;



* country of origin;

* expected quantities;
* delivery schedule;

* supply risks.

ANSWER:

NEE INTERROGATORY NO. 10

State whether Project Jupiter requires scandium.
If so,

a. identify total quantity required;

b. identify supplier(s);

c. identify country of origin;

d. identify whether any supply originates directly or indirectly from China;

e. identify every contingency plan if scandium becomes unavailable.

ANSWER:

NEE INTERROGATORY NO. 11

Identify every internal analysis evaluating whether Bloom Energy’s projected manufacturing
expansion is limited by global scandium availability.

ANSWER:

NEE INTERROGATORY NO. 12

State whether Bloom Energy has analyzed whether Project Jupiter alone could consume a
substantial percentage of annual global scandium production.

If so, identify every such analysis.

ANSWER:



NEE INTERROGATORY NO. 13

Identify every governmental investigation, SEC investigation, shareholder action, securities
action, EPA enforcement action, hazardous waste action, accounting restatement, emissions-
related investigation, or regulatory proceeding involving Bloom Energy from January 1, 2018 to
present, including but not limited to:

a. Delaware books-and-records litigation regarding degradation and emissions claims;

b. EPA hazardous waste enforcement;

c. securities fraud litigation;

d. accounting restatement litigation.

ANSWER:

NEE INTERROGATORY NO. 14

State whether Bloom Energy has ever revised downward:
a. emissions estimates;

b. degradation rates;

c. useful life estimates;

d. maintenance intervals;

e. availability assumptions;

f. efficiency assumptions

for any SOFC installation.

ANSWER:

NEE INTERROGATORY NO. 15
Identify every occasion in which Bloom Energy’s public statements regarding:

* emissions,



» reliability,

» manufacturing capacity,

* backlog,

* supply chain,

* deployment schedule,

were later corrected, withdrawn, restated, or materially revised.

ANSWER:

NEE INTERROGATORY NO. 16

State whether Bloom Energy has ever failed to timely complete a fuel-cell project exceeding 50

MW.
If yes, identify each project and describe the delay.

ANSWER:

NEE INTERROGATORY NO. 17

Identify every Project Jupiter milestone dependent upon:
a. FERC pipeline approval;

b. air permit issuance;

c. fuel-cell manufacturing;

d. transmission availability;

e. natural gas infrastructure;

f. fuel-cell delivery; and

g. water infrastructure.
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ANSWER:
NEE INTERROGATORY NO. 18

Identify every internal risk assessment prepared concerning the possibility that Project Jupiter
cannot be completed by the proposed commercial operation date.

ANSWER:

NEE INTERROGATORY NO. 19

State Bloom Energy’s current maximum annual manufacturing capacity for Bloom Energy
Servers and related solid oxide fuel-cell equipment, expressed in megawatts and gigawatts, and
identify the factual basis for that figure.

ANSWER:

NEE INTERROGATORY NO. 20

State Bloom Energy’s actual production during each calendar year from 2020 through the
present, expressed in:

a. megawatts manufactured;

b. number of Energy Servers manufactured;

c. number of fuel-cell modules and stacks manufactured; and
d. percentage of stated manufacturing capacity utilized.

ANSWER:

NEE INTERROGATORY NO. 21

State whether Bloom Energy has completed the manufacturing expansion necessary to achieve 2
GW of annual production capacity. If not, identify:

a. the percentage completed;

b. work remaining;

c. projected completion date;

d. known delays; and

e. circumstances that could prevent completion by the end of 2026.

ANSWER:
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NEE INTERROGATORY NO. 22

Provide Bloom Energy’s complete manufacturing schedule for Project Jupiter, including the
planned date for:

commencement of manufacturing;

completion of the first unit;

completion of each production batch;

completion of 25%, 50%, 75%, and 100% of the equipment; and
final factory acceptance testing.

oo o

ANSWER:

NEE INTERROGATORY NO. 23

State the total amount of Bloom Energy’s current backlog and identify what portion consists of:
a. binding purchase obligations;

b. nonbinding commitments;

c. framework agreements;

d. options;

e. service revenue;

f. anticipated tax credits; and

g. projects that have not received required permits or financing.

ANSWER:

NEE INTERROGATORY NO. 24
Describe the methodology Bloom Energy used to determine that it possesses sufficient

manufacturing capacity to supply approximately 2,460 MW of equipment for Project Jupiter
while also satisfying its other customer commitments.

ANSWER:

NEE INTERROGATORY NO. 25

State the earliest date on which Bloom Energy could manufacture all equipment required for
Project Jupiter assuming:

12



a. existing manufacturing capacity only;
b. successful expansion to 2 GW per year; and
c. continued performance of all other existing customer obligations.

ANSWER:

NEE REQUEST FOR PRODUCTION NO. 1
Produce all emissions testing reports relied upon in preparing this permit application.

ANSWER:

NEE REQUEST FOR PRODUCTION NO. 2
Produce all degradation studies for Bloom Energy SOFC systems.

ANSWER:

NEE REQUEST FOR PRODUCTION NO. 3

Produce all engineering analyses comparing Project Jupiter to existing Bloom Energy
installations.

ANSWER:

NEE REQUEST FOR PRODUCTION NO. 4
Produce every document evaluating Bloom Energy s manufacturing capacity through 2030.

ANSWER:

NEE REQUEST FOR PRODUCTION NO. §

Produce every document concerning scandium availability, procurement, shortages, supply risks,
export restrictions, or dependence on Chinese suppliers.

ANSWER:
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NEE REQUEST FOR PRODUCTION NO. 6

Produce every internal risk assessment evaluating the possibility that Project Jupiter cannot be
completed within the time contemplated in the permit application.

ANSWER:

NEE REQUEST FOR PRODUCTION NO. 7

Produce all communications with Oracle, OpenAl, Crusoe, Brookfield, Rystad Energy, Utility
Dive, SemiAnalysis, or any other third party regarding:

manufacturing capacity;
project schedule;
supply-chain limitations;
scandium availability;
production bottlenecks.

ANSWER:

NEE REQUEST FOR PRODUCTION NO. 10

Produce all documents supporting the assertion that emissions from approximately 2,275 SOFC

stacks can be reliably extrapolated from laboratory-scale or single-module testing.

ANSWER:

Respectfully submitted this 27" day of July, 2026,

NEW ENERGY ECONOMY

By: /s/ Mariel Nanasi

Mariel Nanasi

Christopher Dodd

Attorneys for New Energy Economy
422 Old Santa Fe Trail

Santa Fe, NM 87501
MNanasi@NewEnergyEconomy.org
chris@fayerbergdodd.com
505.469.4060.
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CERTIFICATE OF SERVICE

I hereby certity that on the 27th day of July 2026, a copy of the foregoing was sent to the

Max Shepherd
max.shepherd@comcast.net
Hearing Officer

Christopher Vigil

Assistant General Counsel

Brian Yardman-Frank

Assistant General Counsel

New Mexico Environment Department
Office of General Counsel

121 Tijeras Avenue NE, Suite 1000
Albuquerque, NM 87102
christopherj.vigil@env.nm.gov
brian.yardman-frank@env.nm.gov
Counsel for NMIED

Jennifer L. Bradfute

David Kirmse

P.O. Box 90233

Albuquerque, NM 87199

Telephone: (505) 264-8740
jennifer@bradfutelaw.com
david@bradfutelaw.com

Counsel for Applicant Yucca Growth
Infrastructure, LLC

Jennifer L. Biever

Williams Weese Pepple & Ferguson, P.C.

1801 California Street, Suite 3400
Denver, CO 80202
ibiever@williamsweese.com

following parties or counsel of record via electronic mail:

Counsel for Applicant Yucca Growth
Infrastructure, LLC

Nicholas R. Maxwell

P.O. Box 1064

Hobbs, NM 88241
inspector(@sunshineaudit.com
Pro Se Intervenor

Colin Cox

Gail Evans

The Center for Biological Diversity
1025 2 Lomas NW

Albuquerque, New Mexico 87102
ccox(@biologicaldiversity.org
gevans@biologicaldiversity.org
Counsel for Center for Biological
Diversity

Maslyn Locke

Senior Staff Attorney

Eric Jantz

Legal Director

New Mexico Environmental
Law Center

Tel.: (505) 989-9022
mlocke@nmelc.org
ejantz(@nmelc.org

Counsel for Vivian Fuller
and Jose Saldaiia Jr.

Bruce Wetherbee
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60 Thoreau Street #103

Concord, MA 01742
editor@thecandlepublishing.com
Pro Se Intervenor

Joe Cardillo

344 4t Street SW
Albuquerque, NM 87102
JOe(@progressnownm.org
Pro Se Intervenor

Andre Makarski

United Association Local 412
510 San Pedro

Albuquerque, NM 87108
andre(@ualocal412.org

Esperanza Chairez
Zephyr Jaramillo

Youth United for Climate Crisis Action

Yiwei Chen

Economic Development New Mexico
P.O. Box 20003 Santa Fe, NM 87504-
5003 (505) 394-5481
yiwei.chen@edd.nm.gov

Isaiah Zemke
izemke@smwlu49.org Sheet Metal
Workers Local Union No. 49

Nathaniel Chakeres General Counsel
New Mexico Office of the State Engineer
P.O. Box 25102 Santa Fe, NM 87504-
5012 (505) 231-4459
nathaniel.chakeres@ose.nm.gov

Christine Dobbin

1 Cielo Azul Anthony, NM 88021
(915) 412-9148
dobbin.cc@gmail.com



By: /s/ Mariel Nanasi
NEW ENERGY ECONOMY

Mariel Nanasi

Christopher Dodd

Attorney for New Energy Economy
422 Old Santa Fe Trail

Santa Fe, NM 87501
MNanasi@NewEnergyEconomy.org
chris@fayerbergdodd.com
505.469.4060.
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Exhibit A

HUNTERBROOK hntrbrk.com/investigations/bloom

Bloom’s Big Lie

Hidden China Supply Chain, Dubious Deals, and Aggressive Accounting
Threaten $70 Billion AI Growth Story

BY: Till Daldrup, Dhruv Patel, Jean Wang, Blake Spendley, Sam Koppelman | EDITOR: Vikas Kumar |
July 8, 2026 12:59 PM EST

WSJ | erore”
JUNE 10,2026

KR Sridhar
Founder and CEO
Bloom Energy

Illustration: Daniel DeLorenzo

Based on Hunterbrook Media’s reporting, at the time of publication Hunterbrook
Capital is short $BE including derivatives and long a basket of comparable securities,
as well as long $NB including derivatives and short a basket of comparable securities.
Positions will change. This article is not investment advice or a recommendation to buy,
sell, or hold any security. See full disclosures below.

* Bloom Energy is one of the AI boom's biggest winners. $BE is up about 2,000% in
two years. Its valuation peaked around $100 billion. The vision: fuel cells powering
Al data centers years faster than the electric grid, with Bloom saying it can scale
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from about a gigawatt of deployments in 2026 to 5 gigawatts annually. It’s a
compelling pitch, especially in a world where power from legacy players, including
turbine manufacturers, is backlogged.

* That growth story rests on a supply chain claim that Bloom's CEO has made at least
five times since February 2025, on earnings calls, to Semafor, on a podcast — and
onstage with The Wall Street Journal last month. The promise: Bloom has "no China
supply chain" and is "not dependent on China for scandium," the rare earth at the
core of each Bloom fuel cell. Bloom’s claim matters because Beijing now requires an
export license for every shipment of scandium leaving China. If Bloom depends on
Chinese scandium, China holds an off-switch on Bloom — and on the American data
centers that may one day use its power.

* The problem: Bloom is, in fact, reliant on Chinese scandium, according to global
trade data, Chinese corporate filings, satellite imagery, and Hunterbrook's messages
with Bloom's suppliers in China. Hunterbrook traced four separate China-linked
routes into Bloom's supply chain — scandium oxide shipped directly to its Delaware
plant, plus scandium-bearing ceramics and powders flowing through intermediaries
in Thailand, Japan, and South Korea. A sales representative of Hunan Oriental
Scandium — which claims over 50% of the global market for fuel-cell-grade
scandium oxide — told Hunterbrook: "We are also BE's largest supplier of
scandium." Asked how the material reaches U.S. customers under Beijing's controls:
"Not exported directly." Hunan Oriental was featured at Bloom’s May supplier
conference as one of three Chinese scandium-linked suppliers. One received Bloom'’s
“Impact Supplier Award.”

e Show Me the Scandium: Even with supply from China, the scandium math fails.
Hunterbrook's supply-demand model — built from government filings, Bloom's
patents, industry data, and peer-reviewed studies — shows Bloom alone needs
roughly 220 tons of scandium oxide to meet Wall Street's 5 GW expectations. But
that’s against total projected global supply of only about 240 tons versus total global
demand of about 310 tons, including supply locked up by customers like Lockheed
Martin (for the F-35 fighter jet). Bloom already claims to be the largest scandium
consumer in the world. On the numbers, the production ramp underpinning Bloom's
valuation appears physically and commercially unattainable — with essentially all
Wall Street models of Bloom's production implying a scandium shortage by 2028
based on Hunterbrook's model.

* The demand side of the story is also not what it appears. In 4Q25, 74% of Bloom's
revenue — $574 million of $778 million — came from joint ventures Bloom part-owns
with Brookfield. Bloom's own footnotes concede these customers "may be a project-
finance affiliate rather than the ultimate end user." What Bloom’s recent revenue
growth shows is that Brookfield will finance Bloom's production, not that a
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meaningful customer base has adopted Bloom's fuel cells. And it appears Bloom has
been recognizing revenue well before its fuel cells have actually been deployed.

* The Brookfield partnership's initial promise, a European Al factory site to be named
"before the end of the year," does not seem to have been fulfilled. The designated
anchor tenant for its unbuilt Al project is Radiant, Brookfield's own captive cloud
company, which has no publicly named CEO or disclosed customers. The Brookfield
fund backing Radiant is anchored in part by Nvidia, whose chips the factories will
house. Even by the standards of Al roundtripping — which can be positive sum —
the deal looks especially circular.

* Bloom markets an unaudited $20 billion "backlog" of orders. Its remaining
performance obligations (RPO) — the analog to backlog that its auditor reviews —
total $492.6 million as of March 31. That’s roughly 2.5% of the backlog. Among 10
peers Hunterbrook analyzed, including GE Vernova, Oracle, Microsoft, and
CoreWeave, the widest comparable gap between backlog and RPO was about 2x.
Bloom's is over 40x, in part because it includes ongoing servicing revenue customers
are not obligated to pay and tax credits the government has not agreed to grant.

* The two flagship projects presumably driving that backlog are both facing serious
challenges to their viability. Oracle's Project Jupiter in New Mexico has no approved
air permit for fuel cells and no gas pipeline to feed the fuel cells, leading research
firm SemiAnalysis to push back its base case for first power from 2027 to 2029.
Hunterbrook interviews with New Mexico officials and an environmental group
suing to stop the Oracle project indicate it could be delayed into the 2030s, or even
canceled outright like Blackstone’s data center in Virginia last week. Meanwhile,
AEP's $2.65 billion fuel cell order also appears to have slipped, with the utility
updating its investor deck from a target deployment by the end of 2028 to one "no
later than 2030.” That deal, which represents a meaningful share of Bloom’s backlog
— related to a campus that reportedly lost its developer Crusoe in June — is
backstopped by an unnamed hyperscaler that can walk away by covering AEP's costs
incurred, plus roughly 10%. Both new Oracle and AEP delays followed Bloom raising
guidance in its last earnings call.

* Put together: Either the 5 GW ramp is real — and the scandium math breaks it, plus
Beijing holds the off-switch — or it is not, and the record quarters are largely
circular financing.

* Bloom can't easily engineer its way out. Its own patents identify too little scandium
in the electrolyte as a cause of accelerated fuel-cell aging. Cutting scandium seems
to reduce the stack life on which Bloom's 10-to-15-year service contracts depend.
Nor can ex-China supply fill the gap: "Right now in the Western world, there's
basically no scandium processing capability to speak of, or just very, very little," John
Mavrogenes, a professor of economic geology at the Australian National University,
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told Hunterbrook. "It would be a long road to say we're gonna get serious about
scandia."

Bloom has repeated this pattern for years: When end demand doesn't materialize, it
finds an intermediary willing to bet on Bloom — then books that bet as growth.
Delaware ratepayers were legally obligated to buy Bloom's power for two decades,
at costs that eventually ran over five times what the public was originally told, for
jobs that came up 600 short of Bloom’s projections. SK ecoplant committed to
volumes that propped up two years of results, then quietly got three extra years to
comply when Korean demand stalled. The month after SK ecoplant began selling its
Bloom stake, Bloom formed its joint ventures with Brookfield, which is now the
counterparty buying Bloom’s boxes. Each time, the financier’s commitment — not a
customer's consumption — makes the numbers.

The people in charge of reporting those numbers keep changing. Bloom has had four
finance chiefs since the start of 2024, including nearly a year with no permanent
CFO, which happened to be the same year the Brookfield structure was built. The
CEO, meanwhile, has never changed.

Neither Bloom nor its CEO replied to Hunterbrook's repeated requests for comment,
which laid out our findings in detail. Oracle replied to initial outreach, then did not
respond when asked if it knew Bloom sources from China. Brookfield did not
respond to repeated outreach from Hunterbrook. AEP directed Hunterbrook to links
of statements it had already made.

While Bloom did not respond to our requests, it certainly seems like someone at the
company read our questions. The day before publication, Bloom published a blog
post about scandium, written by its COO. The post confirmed several of
Hunterbrook's findings, including that scandium oxide plays “an important role” in
the functioning of its fuel cells, and that Bloom believes itself to be the world’s
biggest consumer of the rare earth. Bloom also included vague responses to some of
our other findings. Rather than echo Sridhar’s unequivocal statements about China,
the blog post asserts that no "single country" can determine Bloom's "destiny." It
explains that Bloom sources scandium from the by-products of other mining
operations — as Hunterbrook's reporting already noted — giving titanium as an
example. Bloom emphasized that more than half of titanium mining (though not
necessarily half of scandium production) occurs “outside of China.” The post further
claims Bloom believes its supply chain "can support up to 25 GW per year," but did
not share any details on the calculations or assumptions that lead the company to
that belief; nor did Bloom specify the timeline of when that supply would become
available. Per our calculations, which are based on the scandium levels listed in
Bloom's own patents, 25 GW of power would require roughly 620 tons of scandium a
year: about 10 times what the entire world consumed in 2025, per USGS figures.
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Bloom cautions readers: “This article was published on July 7, 2026, and is for
informational and educational purposes only. Readers are encouraged to read
Bloom’s full disclosures, including information on potential risks and uncertainties
that may impact Bloom'’s business, set forth in its periodic reports filed with the
SEC.” As far as we can tell, no other post on the company’s blog includes this
disclaimer. As of press time, Bloom has not issued a press release or 8-K denying any
of the facts presented in this article.

“We are not dependent on China for scandium,” Bloom Energy ($BE) CEO KR Sridhar
pledged in an April 2025 earnings call. “I can state that very clearly.”

“We do import materials and components from abroad, but not from China,” he said.

Analysts pressed him three times on Bloom’s supply chain. He left no room for
ambiguity.

“What you need to understand is none of our critical materials come from contested
supply chains or war zones, and there is no China supply chain for us.”

Sridhar made the same guarantee in Bloom’s February 2025 call: "We are not
dependent on China for our supply chain, and that is super important."

That April, China added scandium to a list of materials requiring national security
export licenses. That means the material can only leave China with Beijing’s discretion
on a case-by-case basis.

Among many exotic uses, scandium is essential to America’s F-35 fighter jets, making
access to the metal a national security issue for both the U.S. and China.

But the biggest buyer of scandium isn’t any government. It’s Bloom, which, according
to Sridhar, has become the single largest consumer of the metal in the world, because
scandium is a critical component of its fuel cells.

Specifically, scandium is the key material in the electrolyte of Bloom’s fuel cells
(“Bloom Boxes”). It allows electricity to be produced and lengthens the fuel cell’s
lifespan. There is no known commercially viable substitute for scandium in Bloom'’s fuel
cell design that wouldn’t degrade quality, according to the company’s patents and fuel
cell experts that Hunterbrook interviewed.

The problem: China produces most of the world's scandium, by one estimate as much
as 90%.

That is why the company has been asked, repeatedly, about how it procures the metal.
And it is likely why Bloom has been so insistent that it is not reliant on China.
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In a September 2025 interview with Semafor, Sridhar went as far as to say that Bloom
had decided more than 20 years ago that it would not rely on Chinese suppliers.
“Starting in 2004, we said we are not going to depend on a Chinese supply chain. If we
believe in energy abundance for all, there cannot be a single source to strangle you,”
he said.

Then he told an energy podcast: “We never coupled ourselves to the China supply
chain, which in hindsight means today we don’t have to decouple from something.”
Sridhar specifically said this was a big part of Bloom’s edge over gas turbine
producers, whose supply chains he described as rooted "in the same place.”

Last month, Sridhar stated yet again that Bloom is not sourcing from China in a June 10
interview onstage with The Wall Street Journal.

"Very early on in the company we made a decision that we are only going to depend on
supply chains that we can completely trust and that was a country we avoided,” he
said, responding to a WS]J question on China. He gave 2005 as the year the company
made this decision. Then he teased a possible deal with the U.S. Department of Defense
based on Bloom’s independence from Chinese supply.

But Bloom does rely on Chinese scandium — and it did at the time of each of these
claims, according to Hunterbrook’s analysis based on trade data, satellite images, and
conversations with major suppliers and experts.

In total, we found four separate trade routes that appear to show Chinese scandium is
still part of Bloom’s supply chain, and the material is reaching the U.S. through
intermediary countries.

As recently as May 2026, Bloom even featured three Chinese scandium suppliers — one
of them with the word “scandium” in its name — on a logo wall at its supplier
conference.
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Chinese scandium suppliers logos on logo wall shown at Bloom’s 2026 supplier conference in May, posted to
LinkedIn. Red boxes added by Hunterbrook. Source: LinkedIn
After the April 2025 earnings call, Bloom made a subtle update to its quarterly filing for
3Q25, adding that China supplies “multiple components including 70% of rare earth
metals used in electronic and electromechanical components that are part of our tier 2
and tier 3 sub-assembly suppliers.” Its 10-K report, filed in February, then used
substantially similar language on pages 47 and 56, but dropped the 70% figure, and
added language stating that “continued escalation of trade tensions between China and
the U.S. could impact our ability to source these rare earth metals and components.”

Yet the company maintained in both filings: “Our supply chain is not dependent on
China.”

And months after the annual filing, Sridhar went onstage with The Wall Street Journal
in June 2026 — where he reiterated, unambiguously, that the company does not source
from China.

“I don't know of anywhere else they would get it from that's of the scale that they
would need,” Eric Wachsman, director of the Maryland Energy Innovation Institute,
told Hunterbrook about Bloom’s scandium needs. “You have to be able to purify it, and
that purification process tends to be primarily in China.”

One way Bloom appears to be obfuscating its reliance on China is by rerouting
shipments through intermediary countries. This may look better in the trade data, and
provide some support for Sridhar’s claim that Bloom sources from “multiple countries”



across “multiple continents,” but it doesn’t change the fact that a large chunk of the
scandium is still from China: a single point of failure supply chain risk.

And China can cut off that scandium supply regardless of how indirectly it flows to
Bloom.

In fact, multiple Chinese scandium suppliers told Hunterbrook that China’s Ministry of
Commerce requires end users of scandium — not just exporters — to provide
information to the government regarding its planned use for the material. If the
Chinese Communist Party does not approve, it can block the exports.

Bloom’s reliance on this supply chain means China may have an off-switch on America’s
data center build-out — at least, data centers dependent on Bloom.

After about two decades of losses since its 2001 founding, Bloom recently became a
darling of the Al stock boom because fuel cells might provide data centers with behind-
the-meter power. Fuel cell financials had been uneconomical, but new grid connections
are now taking years, so data centers are willing to pay the premium for quicker time
to power. The numbers work even better with the cells now consuming cheap methane
instead of more expensive green hydrogen. (Whether Bloom'’s original approach was
green in the first place is an open question that led to an EPA fine against Bloom and
featured in Hindenburg Research's investigation.)

Bloom’s keystone data center deal is an agreement with Oracle ($ORCL) to provide up
to 2.8 GW of power for data centers. According to Hunterbrook’s model, there may not
be enough scandium on the entire global market to meet the production required for
that deal, let alone the rest of Bloom’s backlog — which includes a deal with the Nebius
Group ($NBIS), a neocloud backed by Nvidia ($NVDA).

$BE stock nearly quadrupled in 2025 after the news broke of the Oracle partnership —
and more than doubled again in the first half of 2026. In total, its share price is up
more than 2,000% within two years, with Bloom’s market cap peaking around $100
billion in June, rivaling energy giants like Constellation ($CEG) and Vistra ($VST), on
the thesis Bloom can rapidly scale up.

$BE also appeared to be a big winner for Leopold Aschenbrenner’s fund Situational
Awareness, though the fund sold over a third of its disclosed $BE position in its most
recently reported quarter, even as its assets under management soared.

But can Bloom actually deliver enough fuel cells?

The answer to that question may explain the reason for the company’s repeated
insistence on its independence from China.

On its scandium sources, Bloom has told investors: “We don't reveal those sources and
methods. That's part of our IP."

Hunterbrook Media — Bloom's Big Lie Page 8 of 50



But Hunterbrook reconstructed the global scandium supply chain — identifying the few
active projects and evaluating potential future sources. The newsroom also reviewed
patents, market data, and academic and industry research to estimate Bloom’s
consumption.

The conclusion was clear: Bloom lacks enough scandium for its lofty ambitions and
timeline.

The model’s math aims to be conservative. Rather than counting only current
production, it gives partial credit to meaningful planned production, including
generous assumptions about the likelihood and speed with which pre-commercial
projects can ramp up. It also assumes the existing growth rate of scandium
consumption by other customers will hold steady, despite wider adoption across
aerospace, military, and automotive industries. The model also considers the case in
which Bloom has engaged in significant “thrifting” (essentially recycling scandium from
used fuel cells) and innovating to consume less scandium, though it does not assume
needle-moving stockpiling for reasons described below.

Bloom did not respond to repeated requests for comment about its scandium supply.
Instead, the day before publication, its COO posted a blog asserting Bloom's supply
chain "can support up to 25 GW per year,” without providing evidence. Bloom said it

"maintains strict confidentiality around its sourcing network" — supplier relationships
and sourcing volumes are "proprietary" — "to protect the resilience of our supply
chain."

Bloom then cautions readers to read its “full disclosures, including information on
potential risks and uncertainties that may impact Bloom’s business, set forth in its
periodic reports filed with the SEC.”

Hunterbrook’s data demonstrates that without Chinese scandium, even if every new
non-Chinese project meets current timelines, adjusted for the risk it slips, in 2030 there
would only be about 60 tons of scandium oxide that’s not already contracted by other
customers like Lockheed Martin.

Bloom needs about 220 tons to power 5 GW and fulfill unit replacements. Even with
Chinese supply, the data indicates there will not be enough available scandium to meet
Wall Street’s expectations for Bloom.

If Bloom can’t deliver enough fuel cells, it wouldn’t be the first time the company’s
claims didn’t match reality. In the 16 years since Sridhar debuted Bloom to a national
audience on 60 Minutes, its statements about cost, hazardous waste, ratepayer fees,
and fuel cell life have been contradicted by the record, including state filings, federal
enforcement findings, and Bloom’s own SEC disclosures.

Hunterbrook Media — Bloom's Big Lie Page 9 of 50



Each time, the better number came first and the correction came later, in a clawback, a
penalty, or a restatement.

This time, it's not just the scandium supply numbers that don't add up. It's also the
demand for Bloom’s products.

Bloom's recent string of record-setting quarters rests on fuel cells sold to financing
vehicles the company itself part-owns with the financier Brookfield, but the orders
don't appear to be turning into operating data centers.

And since Bloom’s last guidance update, two flagship destinations have recently slipped
by years.

Project Jupiter in New Mexico has no approved air permit and a gas pipeline stuck at
FERC. In May, the industry publication SemiAnalysis estimated first power at the site in
2029. Meanwhile, Bloom'’s fuel cell deal with the utility AEP — apparently tied to a
hyperscaler plant outside Cheyenne, Wyoming — slid from "no later than year-end
2028" to "no later than 2030," according to AEP investor slide decks.

The roughly $20 billion backlog Bloom markets to investors is more than 40 times the
$492.6 million in binding contractual obligations disclosed in its most recent quarterly
filing. Across peers Hunterbrook analyzed, from turbine makers to hyperscalers, the
widest comparable gap was about two times. This, at a company that has run through
four finance chiefs since the start of 2024 — and five since 2020.

The scandium shortage and the demand gap converge on a single debate: whether the
5 GW ramp key to Bloom's valuation is real, or whether it’s just the latest Bloom story
that turns out to be too good to be true.

Inside The China Supply Chain Bloom Said It Didn’t Have

Hunan Oriental Scandium is a major scandium producer in China. When a Hunterbrook
reporter reached out about shipments to the U.S., a representative listed the company’s
credentials.

“Our global market share for 4N scandium oxide generally exceeds 50%,” they wrote,

adding: “We are also BE's largest supplier of scandium.” BE is the ticker symbol for
Bloom Energy.

Hunterbrook Media — Bloom's Big Lie Page 10 of 50
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Messages from a recent online chat with representatives at Hunan Oriental Scandium. Source: Hunterbrook
Media

A bold claim by the Chinese supplier, as Bloom’s CEO said his company has no China
supply chain.

But trade data and company announcements corroborate longstanding ties between
Bloom and Hunan Oriental, which is a subsidiary of LB Group, a large Chinese
chemicals company.

Hunan Oriental shipped scandium oxide directly to Bloom in Newark, Delaware, at
least four times between August 2023 and May 2024, according to commercially
available trade data. The product descriptions include “scandium oxide” and “scandium
oxide drum pits.”
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Hunan Oriental Scandium’s shipments to Bloom between August 2023 and May 2024. Source: ImportYeti
trade data.

Bloom also visited the same supplier a few months after the first of these shipments.

On November 2 and 3 in 2023, a Bloom delegation from the U.S. visited Henan Rongjia
Scandium-Vanadium, a “wholly-owned subsidiary of Hunan Oriental Scandium,” for an
“inspection and exchange,” according to a Chinese-language company account. The
Bloom delegation included a product manager, chief engineer, senior staff engineer,
supply-chain procurement manager, and quality manager.

The delegation toured LB Group’s “exhibition hall, corporate technology center, and
Rongjia’s scandium oxide production workshop,” the company said in a press release.



Photo from a post on Hunan Oriental Scandium’s website about Bloom Energy’s visit to Rongjia Scandium
Vanadium'’s plant in November 2023. Source: Hunan Oriental Scandium

A photo taken at Bloom’s 2026 supplier conference in May and posted to LinkedIn
appears to confirm the relationship between the two companies has continued: It shows
Hunan Oriental Scandium’s logo.
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Hunan Oriental Scandium’s logo shown at Bloom’s 2026 supplier conference in May, posted to LinkedIn. Red
box and arrow added by Hunterbrook. Source: LinkedIn

But while Hunan Oriental claims to be one of Bloom’s top suppliers, no further
shipments to the fuel cell manufacturer appeared in that trade data, after the scandium
deliveries in 2023 and 2024.

So how does the material reach Bloom now, especially given the tighter Chinese export
controls on rare earths that took effect in 2025?

When the Hunterbrook reporter asked the Hunan Oriental sales rep how the company
is sending its scandium to U.S. customers, the response was blunt.

“Not exported directly,” they wrote.
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Messages from a recent online chat with representatives at Hunan Oriental Scandium. Source: Hunterbrook
Media

The Playbook — And the Money Running It

A Chinese securities filing gives insight into Bloom’s supply chain playbook and how
one of its partners has apparently obfuscated Bloom’s reliance on Chinese products.

Zhejiang Chunhui Intelligent Control, a Chinese manufacturer, has supplied Bloom with
the temperature sensors that monitor its fuel cell stacks since 2007. In a November
2025 disclosure to the Shenzhen Stock Exchange, reviewed and translated from
Chinese by Hunterbrook, Chunhui describes itself as Bloom's dominant sensor supplier,
accounting for more than 70% of the American company's purchases of the part over a
roughly two-decade relationship.

The sensors are not scandium. But the filing lays out, in Chunhui's own words, how
Bloom is trying to limit its exposure to Chinese trade. Bloom "has begun changing its
supply-chain process" — directing Chunhui to ship its products not to the United
States, but to Bloom's "other overseas suppliers," who "complete assembly before
shipping on to the United States," in order to "gradually reduce direct exports to the
U.S. and thereby mitigate the impact of U.S. tariff policies."
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The cover sheet of Chunhui’s financial filings. Source: Chunhui Controls

The Chinese filing even names Bloom’s waypoints.

Starting in 2025, Chunhui began routing its Bloom-bound product through Kaori Heat
Treatment in Taiwan and MTAR Technologies in India. Both are Bloom suppliers. The
trade data matches: Chunhui's direct deliveries to the U.S. fall during this period and
become sporadic, while the weight of shipments from Kaori and MTAR to Bloom
increases significantly.

Chunhui's direct sales to Bloom dropped from roughly 31% of its revenue to under 13%
as the rerouting took hold.

Bloom’s recent 10-K disclosure appears to confirm that the company is using the same
playbook with rare earth metals and compounds from China by routing them to the
company’s “tier 2 and tier 3 sub-assembly suppliers.”

Hunterbrook looked at Bloom’s shipments over the past two years to uncover the
waypoints through which Bloom receives Chinese scandium. We identified three trade
routes that appear to obscure the Chinese origin of Bloom’s scandium imports.

Route 1: A Major Chinese Supplier’s Thai Subsidiary

According to the import data we reviewed, Glory Winner (Thailand) Co. Ltd. shipped
more than 154 metric tons of ceramic electrolyte membranes to Bloom between July
2024 and November 2025. Glory Winner is a subsidiary of China’s Three Circle Group,
which has been identified as a “core supplier” for Bloom in Chinese media.



Scandium is a key component of the ceramic electrolyte membranes in Bloom’s fuel
cells, per the company’s own patents and multiple fuel cell experts interviewed by
Hunterbrook.

[0011] A solid oxide fuel cell (SOFC) electrolyte composition includes zirconia

stabilized with scandia, and at least one of magnesia, zinc oxide, indium oxide, and

gallium oxide, and optionally ceria.

An excerpt from one of many Bloom fuel cell patents relying on “scandia.” Source: Bloom patent.

The United States Geological Survey (USGS) does not list Thailand as a scandium
producer.

So while Bloom’s scandium-containing parts sourced from Glory Winner may not be
shipped directly from China, trade data and Chinese industry coverage indicate that
they are in fact of Chinese origin.

A diagram in Three Circle’s 2026 draft IPO prospectus for the Hong Kong Stock
Exchange shows that the company’s China-based operation is supplying "raw materials
and equipment" to Glory Winner. Elsewhere in the document, Three Circle says “the
main raw materials are all sourced domestically,” referring to China.
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A diagram in Three Circle’s 2026 draft IPO prospectus showing a transfer of “raw materials and equipment”
from Three Circle’s China operations to Glory Winner. Source: HKEXnews

Three Circle’s 2021 response to a Shenzhen Stock Exchange inquiry letter suggests
that this trade route was set up in 2019 and designed to avoid U.S. tariffs.

“To mitigate the impact of the additional tariffs on fuel cell separator plates, the
company consulted with relevant customers and implemented the following measures,”
the document states. “In July 2019, it established a new subsidiary, Glory Winner
(Thailand) Co., Ltd., and relocated the fuel cell separator plates business to Thailand,
assigning production and sales responsibilities to the new subsidiary.”

But Three Circle did not always use the Thai route.

Trade data shows a related entity, Hong Kong Three Circle Electronic, shipping
"ceramic substrate for fuel cell application" directly to Bloom under its own name
between 2024 and 2025.

Glory Winner hasn’t shipped to Bloom since November 2025 according to the trade
data, over six months after the Bloom CEQO’s repeated denial of reliance on Chinese
scandium during the earnings call. But Three Circle told investors as recently as
December that it “has established a long-term cooperative relationship with Bloom
Energy and is its main supplier of fuel cell membrane sheets,” according to Chinese
media.



The company, which happens to be listing in Hong Kong this week, did not name Bloom
directly in its IPO prospectus. Instead it said its largest customer in 2023, 2024, and
2025 is a “public company listed in the U.S. that mainly engages in development and
production of reliable new energy products.” It also disclosed: “SOFC electrolyte sheets
have been supplied to a leading North American fuel cell company.”

Similarly to Hunan Oriental Scandium’s logo, Three Circle’s logo appeared on a logo
wall at Bloom's May 2026 supplier conference, indicating the two companies are still
doing business together.

Three Circle’s logo shown at Bloom’s 2026 supplier conference in May, posted to LinkedIn. Red box and arrow
added by Hunterbrook. Source: LinkedIn

But while the apparent rerouting through Three Circle’s Thailand subsidiary might help
evade U.S. tariffs, it likely will do nothing to mitigate Beijing’s export control choke
point, as Hunterbrook’s conversation with Hunan Oriental indicated.

When Hunterbrook asked Hunan Oriental about procuring via an intermediary in a
third country, the company’s representative walked through the rigorous disclosure
requirement that included explicit disclosures from the end user, including financial
information, as well as business scope and main products produced. The ultimate end
user had to directly provide the information to the exporter before the product could be
shipped.



“Whether the declaration is approved depends on the Ministry of Commerce’s review of
the buyer and the intended use of the products,” the rep said, adding the process
typically takes 45 days.

The requirements also include a commercial inspection, the rep said.
“No step can be skipped.”

It’s a rigorous process. So rigorous that Hunan Oriental’s second representative had
questions about the end user for the sale it was discussing, asking Hunterbrook’s
journalist: “Isn’t this company an investigative financial media outlet based in New
York, USA?”
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Isn't this company an

investigative financial
media outlet based in
New York, USA? Does
it also handle its own
sales?

A message from a recent online chat with representatives at Hunan Oriental Scandium. Source: Hunterbrook
Media

Route 2: A Japanese Supplier’s Chinese Trading Arm

Bloom also receives "scandia-stabilized zirconia powder” from Daiichi Kigenso Kagaku
Kogyo (DKK) in Japan, according to import records reviewed by Hunterbrook. The
powder is the raw version of the critical material the fuel cell manufacturer needs for
its electrolytes. Since September 2024, Bloom has received almost 300 drums of
“scandia” or “scandia-stabilized” powder, though not all was labeled as zirconia
powder. While they were shipped from Japan, a look at DKK’s corporate structure
suggests the powder’s actual provenance is China.
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DKK Group’s corporate network. Source: DKK website

The Japanese materials manufacturer’s corporate network includes two Chinese
“associated companies" and one Chinese subsidiary, DKK (Shanghai) Materials Trading,
which specializes in zirconium compounds.

Its website features scandium prominently. The product page links to DKK’s Japanese
website of zirconia for solid oxide fuel cells, the type of scandia-stabilized zirconia
powder Bloom bought from DKK, suggesting the Japanese company sources from its
Chinese subsidiary.
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DKK'’s Chinese subsidiary (top) lists solid oxide fuel cell zirconia powders and links to the group’s Japanese
site (bottom), the part of the company Bloom purchased powders from. Source: DKK website
A possible non-Chinese source of scandium for a Japanese supplier is Sumitomo Metal
Mining, which recovers scandium as a byproduct at its nickel operation in the
Philippines and refines it into scandium oxide in Japan. Sumitomo Metal Mining said in
2016 that it had signed a long-term scandium supply deal with an unnamed "major
U.S.-based fuel cell manufacturer,” widely believed to be Bloom.

But that operation has remained small. Philippine government data from the Mines and
Geosciences Bureau’s Caraga office shows scandium oxalate output from the region
that hosts Sumitomo’s Taganito operation hasn’t meaningfully exceeded 8 tons in a
year in scandium-oxide equivalent (there’s about 1 ton of usable scandium oxide from
each 3 tons of scandium oxalate). Sumitomo said in May that it planned to increase
scandium production capacity, and Japanese press reported the increase at about 20%.
That’s a fraction of what Bloom needs. The USGS does not list Japan among countries
where scandium resources have been identified.

That leaves DKK's Chinese subsidiary as a more probable origin of the powder shipped
from Japan.

In recent financial filings, DKK does not mention scandium specifically, but the
company flags that for “medium-to-heavy rare earths, production is heavily
concentrated in China, and the impact of export restrictions persists.”

A 2026 DKK-commissioned analyst report expressly flags that the company uses



scandium oxide in “zirconia for fuel cells” and that the material is subject to Chinese
export controls, suggesting once again that the company is sourcing it from China.

Route 3: Through Bloom's Partners in South Korea

In 2024, Korean media reported a local success story. The company KV Materials had
effectively localized the production of “electrolyte raw materials and powder” in Korea
and would supply these products to Amosense, “a company specializing in materials
and components,” to be turned into electrolyte substrates.

Subsequent industry coverage confirmed which trade partner Amosense was producing
these components for: “Amosense will accelerate earnings growth by gradually
expanding supply volumes following the shipment of the initial batch of solid oxide fuel
cell (SOFC) ceramic substrates for Bloom Energy, which was prepared in the first week
of March,” Daily Invest reported.

The shipments seem to be ultimately headed to the U.S. to be used for Bloom’s data
center push, according to Korean news reports: “As Bloom Energy's orders expand due
to the surge in demand for Al data centers, Amosense's ceramic substrate production
capacity is also expected to expand more than threefold to approximately 50 billion
won by the third quarter of this year,” Pinpoint News wrote.

Bloom’s ceramic electrolyte substrates contain scandium, according to its patents. But
the USGS doesn't list South Korea as a nation in which scandium resources have been
identified, meaning the scandium baked into the Korean ceramic electrolyte substrates
Bloom bought had to come from somewhere else.

The most likely place seems to be China. KV Materials, which provides the “electrolyte
raw materials,” is actually owned by Vital Thin Film Materials, a Chinese scandium-
products maker and part of Vital Group, corporate records show.

In January 2024, a Korean newspaper reported that Vital Group had shifted part of its
fuel-cell business into the subsidiary with 20 billion won invested into the production.
KV's CEO pledged to make the company "a core hub of Vital Group."

According to filings in Korea’s corporate disclosure database, KV Materials spent 127
billion won ($83 million) purchasing from its parent company, Vital’s Hong Kong
subsidiary, in 2025.

If the scandium powder feeding Bloom traces back to a Chinese parent, then Bloom's
Korean operation would not take China out of the supply chain. It would transform the
scandium and obscure its ultimate origin, turning Chinese-sourced scandium into a
Korean electrolyte substrate before it reaches the United States.

Vital itself appears to be one of Bloom’s key suppliers. Its logo showed up on the same
wall at Bloom’s May 2026 supplier conference as Hunan Oriental Scandium’s and
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Vital’s logo shown at Bloom’s 2026 supplier conference in May, posted to LinkedIn. Red box and arrow added
by Hunterbrook. Source: LinkedIn

Bloom even seemed to have bestowed a special honor on the company: Vital apparently

received the “Impact Supplier Award 2025.” The award is given to a supply partner

who “significantly advanced our operational success, strengthened resilience and

enabled scalable growth across the value chain,” according to a video Bloom posted on

its LinkedIn page.

Vital’s North American subsidiary, Vital & FHR North America, has been a known
Bloom supplier since 2023 — but the Chinese company’s apparent involvement in
Korean electrolyte substrate production for Bloom has not been reported before.

The Ties That Bind

Bloom’s scandium supply chain seemingly has at least four separate links to China: via
Hunan Oriental, Japan, Korea, and Thailand.

And Chinese records show Bloom’s relationship with Chinese scandium suppliers goes
back more than a decade, despite the CEO’s claims that Bloom has avoided the country
since as early as 2005 and never had to “decouple” from China.

In May 2009, Bloom personnel visited China and Bloom signed a cooperation-intent
contract with Hunan Rare Earth Technology Development Co. to jointly invest in a rare
earth materials production line for Bloom’s fuel-cell division.



According to an April 2010 Chinese media report, Liu Jiaxiang, the director of the
Hunan Rare Earth Metal Materials Research Institute, said that Bloom used the
institute's scandium for its fuel cell modules. “For the previous one or two decades,
Bloom's research had not been successful, but the positive electrode made with high-
purity scandium oxide reduced the reaction temperature of the fuel cell by more than
200 degrees Celsius,” the article says.

In 2012, a Chinese recruitment notice described Taojiang Ruilong Metal New Materials
Co., Ltd. as a joint venture between Hunan Rare Earth Metal Materials Research
Institute and Bloom. The company’s business included crude scandium enrichment,
high-purity scandium oxide production, and key fuel-cell materials.

And a 2013 Chinese industry-news article said a state research team led by the Beijing
General Research Institute for Nonferrous Metals built a 20-ton-per-year high-purity
scandium oxide line in cooperation with Bloom Energy.

Bloom acknowledged that its products rely “on a rare earth mineral” from suppliers
“primarily located in Asia” several times in SEC filings between 2016 (pre-IPO draft
registration statement) and 2019, before removing the mention altogether. The
company also repeatedly flagged that it was sourcing from China before 2023 and then
apparently dropped Chinese supply chain disclosures from its reports — before they
reappeared in its quarterly filing for the third quarter of 2025.

At one point, Bloom appears to have tried to reduce its reliance on Chinese scandium
by starting its own U.S. scandium extraction operation. According to an SEC filing
ahead of its 2018 IPO, the company disclosed that “a subsidiary of the Company
operated a scandium mining operation in the state of Montana pursuant to a lease.”
That lease was terminated in April 2016. “The operation did not involve any actual
mining, but rather entailed a physical treatment to upgrade the scandium
concentration in tailings left on the mine’s surface from past mining operations not
related to the Company,” Bloom states in the SEC filing.

Corporate records seem to indicate that this subsidiary was Rye Creek LLC, which
reprocessed tailings from the Crystal Mountain in Darby, Montana. The company is still
active, according to Montana’s corporate registry. It’s unclear why the Montana mining
operation shut down, but this apparent attempt to build a domestic supply chain did
not come to fruition.

It's not just scandium-containing components that Bloom is sourcing from China: A
Chinese sell-side analyst report from June also lists various other Chinese companies as
Bloom suppliers, for goods ranging from electrolyte separator sheets to interconnects,
magnetic components and temperature sensors. Trade data indicates that Bloom
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received shipments from a Chinese company as recently as Monday.
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Chinese sell-side report listing Chinese Bloom Energy (“BE”) suppliers. Source: Soochow Securities

This is not necessarily surprising. Almost every hardware company has China in its
supply chain. But it’s strange considering one of Bloom’s key selling points — one its
CEO highlighted in an interview with the Wall Street Journal last month — is that it
does not rely on China.

Show Me the Scandium

The math explains why Bloom can’t escape China.

Between its founding in 2001 and 2024, Bloom had deployed a total of approximately
1.4 GW of fuel cells. By 2030, Wall Street is modeling the company scaling to
production of up to 5 GW per year, driven by the Al boom.

That’s a big scale up.
How big?

Hunterbrook ran an extensive calculation of scandium supply and demand each year
from 2025 through 2030. The deep dive included assessing every identifiable source of
potential scandium production and consumption we could find worldwide. All
calculation inputs directly cite government filings, Bloom patents, peer-reviewed



academic literature, satellite imagery, company statements, and other independent
sources.

The takeaway: Reliance on China isn’t even Bloom’s biggest problem. There won’t be
enough scandium in the world — let alone outside of China — to meet Bloom’s needs
across several years.

The scandium market breaks in 2027

Projected scandium-oxide demand against expected global supply, built project by project

Il china [ Existing non-China Potential new projects Projected shortfall (demand above expected supply)
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Source: Hunterbrook analysis. Supply = probability-weighted expected case: China refined/exportable base, operating
non-China producers, and development projects weighted by likelihood of on-time delivery. Demand = central case:
Bloom mid deployment path + FRU replacements at mid purchased intensity, plus other SOFC makers and non-SOFC uses.

Hunterbrook’s modeling shows Bloom’s projected scandium demand outpacing the total global supply
starting in 2027, accounting for estimated and announced production ramp-ups worldwide. The model is
based on company disclosures, analyst assessments, government filings, Bloom patents, and expert
interviews. Source: Hunterbrook

Here’s the math.

Demand

Bloom won’t say how much scandium it needs for its fuel cells. The public record is full
of misinformation.

The Wikipedia page on the Bloom Box, for instance, claims the company requires just
"130kg-150kg of scandium per GW," a figure orders of magnitude lower than the public
estimates reviewed by Hunterbrook. The number was added earlier this year by an
anonymous editor with no source, and the page's only scandium citation was flagged as
an Al-generated reference.

Even employees have been kept in the dark, a former senior engineering manager told
Hunterbrook. “They were very, very quiet about what they did, what they created, what
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they added,” they said about scandium. “There wasn't really any understanding of what
that was, where they were getting it from, what they needed to secure.”

So Hunterbrook built the number, measured in metric tons, from scratch, using two
independent methods that converge.

Method 1: Count the Atoms

Bloom’s electrolyte is a ceramic material made from scandia-stabilized zirconia. In a
solid oxide fuel cell, the electrolyte separates the anode and cathode and conducts
oxygen ions; at the anode, those ions react with natural-gas-derived fuel in an
electrochemical process that produces electricity without combustion.

The high operating temperatures of fuel cells mean that plain zirconium oxide won'’t
hold the right crystal structure as it cools: It cracks and loses conductivity. So you
“stabilize” zirconia by mixing in another oxide. Bloom chose scandium oxide, which has
superior properties to alternatives like yttria.

Bloom'’s patents describe that mix at around 10 mol%.! That means that out of every
100 oxide molecules in the ceramic, 10 are scandia and 90 are zirconia. Because a
scandia molecule is a bit heavier than a zirconia molecule, 10 mol% works out to
roughly 11% of the electrolyte by weight.

That's the recipe. The next question is how much ceramic electrolyte each cell actually
contains.

A 2021 Bloom technical deck put the company’s electrolyte at a 100-micron thickness,
producing 25 watts per cell. Bloom repeated the same watt figure in a 2022 deck.
Hunterbrook modeled each cell at roughly 100 square centimeters of active electrolyte
area, nearly identical to the 99-square-centimeter active-area input in a Department of
Energy stack-cost model which uses Bloom as a benchmark.

Run the geometry through the density of the ceramic, and each finished 100-kW stack
has roughly 2.5 kilograms of scandium oxide baked inside it.

That’s roughly 25 tons per GW actually sealed into sellable products.?
But a factory has to buy more powder than ends up being used in finished cells.

A Bloom-authored white paper says each step from stack to column to power module
has a “yield loss,” meaning some parts, which could contain scandium, don’t pass to the
next build stage. Models tied to the U.S. Department of Energy put numbers around
that: A mature-process case gets to roughly 85% yield® and a downside case gets to
roughly 65%.* Hunterbrook modeled an 85% yield in the best case and 65% yield in the
downside case, then used the midpoint for the central estimate.
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At that rate, the scandium Bloom actually has to purchase climbs to roughly 3.0 to 3.9
kilograms per 100 kW, depending on the scenario.

That assumes Bloom has been honest about its stack life, which has been questioned in
the past. And between its 2024 and 2025 Impact Reports, Bloom made its language
regarding the life of its fuel cells much more conservative. In 2024, the company said:
“We predict 2024 fleet medium time to refurbishment as 5 years.” In 2025, the
company deleted that language, saying only: “As our fuel cells age, efficiency
decreases, and replacements are made.”

Product Efficiency

Product Efficiency

Our product efficiency is tracked closely through our Remote Monitoring
and Control Centers (RMCC) in San Jose, California. and Mumbai, India. The
RMCC tracks and monitors various operating parameters down to the
individual fuel cell stack level. Based on data provided by the RMCC., we

repair Energy Server systems not performing in accordance with customer
warranties and standards,

As our fuel cells age, efficiency decreases. and replacements are made to
keep the Energy Server operating appropriately. We understand that product
efficiency directly affects GHG emissions. Therefore, we report on average
efficiency and stack life of our installed base to highlight our focus on

the issue.

Initial lifetime statistics are subject to minor variations as we gather additional

Qur product efficiency is tracked closely through our Remote Monitoring
and Control Centers (RMCC) in San Jose, California, and Mumbai, India.
The RMCC tracks and monitors various operating parameters down to the
individual fuel cell stack level. Based on data provided by the RMCC, we
repair Energy Server systems not performing in accordance with customer
warranties and standards.

As our fuel cells age, efficiency decreases, and replacements are made
to keep our Energy Server systems operating in accordance with our
service obligations.

We continuously monitor the performance and health of our fleet. We have

data from fuel cells still operating until the entire product vintage is operated
beyond the median life. We continuously monitor the performance and
health of our fleet. We have ongoing continuous reliability improvement
projects in place that implement countermeasures to improve reliability and
the life of our fleet. £ rrent forma tr t we pr t

ongoing continuous reliability improvement projects in place that implement
countermeasures to improve reliability and the life of our fleet.

2024 Impact Report 2025 Impact Report

Bloom statements about product efficiency in its 2024 and 2025 Impact Reports (highlight added by
Hunterbrook). Source: Bloom Energy

That’s one approach to modeling Bloom’s scandium need. Here’s a second.

Method 2: Follow the Market

We checked our bottom-up model answer against the market, from the top down.

That starts with the question: How much of the world’s scandium supply is consumed
by solid-oxide fuel cells (SOFCs)?

Two industry reports put SOFCs at roughly two-thirds or more of total scandium oxide
consumption.



Sunrise Energy Metals, in a 2026 feasibility study, estimated global demand for high-
purity scandium oxide at 50 to 60 metric tons per year, with about 40 tons going into
SOFC production. A 2025 Asian Metal interview with the general manager of Hunan
Oriental Scandium reached almost the same fraction from the other direction: roughly
20 tons of SOFC demand out of about 30 tons of global scandium oxide use.

That does not all belong to Bloom, though the company holds by far the largest share in
the industry. A February 2026 Soochow Securities report put Bloom’s SOFC market
share at about 75%. That marks a small increase from Fortune Business Insights’
roughly 55% to 65% estimate for 2025 and a separate 2023 estimate of around 60%.

Hunterbrook used the more recent estimates: SOFCs at roughly two-thirds of the 60-
ton global scandium demand, and Bloom at 75% of SOFC demand. Multiply them
together, and Bloom alone accounts for about 50% of the world’s scandium oxide
consumption. This may be conservative, as some of Bloom’s SOFC competitors, like the
Asian giants licensing tech from Ceres Power (Doosan, Delta, Weichai), reportedly don’t
rely on scandium.

That leaves another 50% — which, besides the other SOFC makers, is spread across
aluminum-scandium alloys for aerospace, military, and automotive applications, as well
as thin-film manufacturing for semiconductors and other specialty uses.

That means that Bloom plausibly consumed about 30 tons of global scandium oxide in
2025. What did 30 tons enable? According to analysts, Bloom deployed somewhere
around 0.7 to 0.8 GW last year, once you count both new installations and the aging
modules it swaps out in the field.> That implies between about 37 and 43 tons of
scandium oxide per GW, a very similar number to the bottom up approach.

Hunterbrook opted for the more conservative number: 37 tons per GW.

Wall Street's models now assume Bloom deploys between 1 GW and 2 GW fuel cells in
2026 — the volume implied by the company's raised revenue guidance of $3.4 to $3.8
billion — and scales toward 5 GW a year by 2030, the "manufacturing footprint" Bloom
told investors it can already support on its April earnings call, with additional capex.

Analysts have chased the story upward: UBS raised its target to a street-high $350
after the Brookfield expansion, with RBC at $335, even as BMO warned the headline
deals do not yet translate into firm contracted backlog.

That ramp is the valuation: At a recent price of $300 a share, Bloom commands a
market value around $70 billion — more than 30 times sales and over 100 times
forward earnings — and between 13 times and 20 times the billions of annual EBITDA
that even a flawlessly executed 5-gigawatt ramp would generate based on sell-side
models.
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Assuming 5 GW of production in 2030, the company would need about 185 tons of
scandium oxide a year — and once you count Bloom’s commitment to replace existing
units under warranty (known as field replaceable units, or FRUs), its estimated demand
climbs to roughly 220 tons by the end of the decade.

Add the rest of the market — other SOFC makers, aerospace and the aluminum-alloy
crowd, et al. — and total global demand runs from about 60 tons in 2025 to about 310
tons in 2030.6

That figure introduces some problems. Most importantly, supply.

Supply
Supply does not keep up, even with the model bending certain assumptions in Bloom'’s
favor.

The model starts by assessing how much scandium is produced in the world now. For
that, we counted every publicly available output figure from global suppliers we could
find and got about 79.2 tons in 2025, roughly equivalent to the 80 ton figure calculated
by the U.S. Geological Survey.

Then we added every announced scandium project and expansion we could find, on its
own stated schedule, probability-weighting each one by how far along it actually is.”

Spurred by growing demand prospects from SOFC and auto industries, Western
suppliers have signaled intentions to ramp up scandium production, though in reality
most are still years from actually producing it. And even the Western supply that does
come online may not be Bloom’s to buy — some of it is already optioned to a defense
contractor, and at least one potential developer is chasing the auto market. It’s a
market where more supply may mean more demand, and as more scandium comes
online, more industries will want to adopt it.

In Australia, Sunrise Energy Metals’ project Syerston — designed for 60 tons a year —
is only targeting a final investment decision in 2026, with first output around 2028.
Lockheed Martin already holds an option on Sunrise’s first 15 tons a year to
manufacture fighter jets. Sunrise’s stock has risen over 1,000% in the past year, driven
by excitement around the opportunity to sell into the fuel cell supply chain.

And in the U.S., NioCorp’s Elk Creek project in Nebraska — whose primary focus is
producing niobium but also plans to produce about 100 tons of scandium oxide a year
— has begun pre-construction on a mine portal.

Formal groundbreaking awaits up to $800 million in debt financing the company has
sought from the U.S. Export-Import Bank since early 2023. At an investor conference
last month, NioCorp CEO Mark Smith said the company hopes to begin full

construction by the end of 2026, with production of some products beginning in late

Hunterbrook Media — Bloom's Big Lie Page 31 of 50



2029. He did not specify whether scandium would be among the first products
produced.

But Washington'’s interest in the project appears real. The Pentagon has committed up
to $10 million in Defense Production Act funding to NioCorp and backs a joint
scandium-alloy program with Lockheed’s Skunk Works.

Even in the best case, though, Elk Creek would not close the gap, especially as
NioCorp’s stated focus for scandium is automobiles, namely aluminum-scandium alloys
to lighten cars, not fuel cells. Peer-reviewed research has indicated that a major
demand boost from the auto industry could put meaningful pressure on an already tight
scandium market.

Assuming both Sunrise and NioCorp are likely to come online — with several other,
more prospective projects less likely — global supply climbs from about 79 tons to
about 240 in 2030.

Roughly 160 of that, about two-thirds, is Chinese. The remaining roughly 80 tons is
spread across the rest of the world (after applying risk-adjustments to the production
capacity of planned but unfinished Western projects). Under these assumptions, the
global market enters a deficit. The gap widens every year, to more than 65 tons short in
2030.

Strip out China, and what’s left, the scandium a Western buyer could get its hands on
outside the choke point, is not even close to enough. That’s why China reliance is
necessary, even if not sufficient.

In the model’s expected case, uncommitted Western-deliverable supply covers about
12% of global demand in 2026 and falls to below 10% in 2027 and 2028 — the precise
window of the Oracle ramp — before recovering to only about 20% by 2030.

The constraint doesn't wait for 2030. It starts binding this year.

Some analysts are underwriting far more than the Street's one-gigawatt base case for
2026 — SemiAnalysis reads Bloom's raised guidance as implying 1.7 to 1.9 GW of
shipments.? Run a 2 GW year through the model, adding the replacement units Bloom's
aging fleet requires, and the company would need roughly 90 tons of scandium oxide in
2026 — more than one and a half times what the entire world consumed, for every
purpose, in 2025.

Global supply does grow this year in the model's expected case, to roughly 118 tons —
but most of the growth, and roughly 86% of the modeled total production, is Chinese.
After the rest of the market takes its share — Lockheed's F-35 chain, aerospace alloys,
competing fuel cell makers, about 35 tons in all — approximately 83 tons remain. To
produce 2 GW, Bloom needs more than that, according to our model, pulling the global
deficit forward from 2027 into 2026.
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Others are more conservative. But the outcome isn’t all that different. Run the banks'
own deployment forecasts through the model — Morgan Stanley's path to 4.7 GW in
2030, Jefferies' to 5 — and, once the replacement units Bloom's aging fleet requires are
included (TD Cowen estimates about 300 megawatts of field replacements a year today,
scaling toward 500), every published Wall Street deployment trajectory reviewed by
Hunterbrook pushes the global scandium market into deficit by 2028, according to our
estimates of consumption.

And one final consideration makes the picture even bleaker for Bloom.

Hunterbrook’s model includes every ton of scandium oxide supply, whether or not it is
fuel-cell grade. But Bloom’s electrolyte does not appear to be made from generic
scandium feedstock. Its 2012 offtake agreement with Metallica called for “high purity
scandium oxide.” Sumitomo Metal Mining sells 99.9% pure scandium oxide for fuel
cells to a customer that is likely Bloom.

The usable pool for Bloom could therefore be smaller than the headline supply number.

All of which is to say: Bloom'’s claims of not having a single point of failure are
mathematically unsupported. China is integral. And even with China, the math doesn’t
work out.

"Right now in the Western world, there's basically no scandium processing capability to
speak of, or just very, very little," John Mavrogenes, a professor of economic geology at
the Australian National University, told Hunterbrook. "It would be a long road to say
we're gonna get serious about scandia.”

Bloom's July 7 blog post espouses a somewhat different view — noting that scandium is
more abundant than lead in the Earth’s crust, and that the amount needed for each cell
is little more than “a sprinkle of salt.” But those observations say nothing about how
much scandium Bloom actually needs, or can get, in the aggregate. And while the post
acknowledges that the diffuse nature of scandium deposits makes mining it an
“economics problem,” it implies that Bloom has solved this problem by figuring out that
scandium “can be produced” from titanium and nickel waste streams around the world,
which is widely known.

Yet again, Bloom says nothing about its actual scandium sourcing operations, nor does
it acknowledge that the companies recovering and purifying scandium in this way at
commercial scale today are overwhelmingly Chinese — including Bloom's own
suppliers. The flagship Western example, Rio Tinto's Quebec operation, which recovers
scandium from titanium processing exactly as Bloom's post describes, produces about
three tons a year — and the U.S. Defense Logistics Agency is already seeking to buy 6.4
tons from Rio over five years for the national defense stockpile.

And China’s grip on rare earth exports may grow even tighter later this year.
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Every scandium shipment leaving China already requires a case-by-case export license
under an April 2025 export-control regime that has never been paused, with only select
exceptions. But a second, more sweeping set of controls — suspended as part of the
Trump-Xi trade truce — snaps back into place automatically on November 10, 2026,
unless the truce is extended.

Under Beijing's "0.1% rule," modeled on Washington's own chip controls, any product
made anywhere in the world containing Chinese-origin rare earths would itself need a
Chinese export license to be sold onward. These rules would presumably reach Bloom’s
waypoints in places like Thailand, Japan, and Korea directly.

President Trump left May's Beijing summit without a rare earths deal, and the White
House said only that China had agreed to address shortages of several rare earths,
scandium among them.

Beijing doesn't need a formal ban to act: April 2025 controls took effect, Chinese
exports to the U.S. of yttrium — controlled under the same announcement as scandium
— collapsed from 333 tons in the eight months before the block to 17 in the eight
months through the end of 2025.

No announcement. Just licenses that never came.

The First Out

That leaves one lever inside Bloom's own control, assuming the company hasn’t
secretly built a massive stockpile over the last two decades:!° Use less scandium per
cell.

Bloom’s patents describe how this could potentially happen. Cheaper co-dopants to cut
the scandia fraction. Thinner electrolytes to cut the volume. Push both hard enough
and it could drag the market back toward balance early next decade.!!

But there is no public evidence we could find that Bloom has reduced the scandium in
its cells as of 2026.

And its own patent record argues it can't easily, because Bloom itself identified under-
doped scandia as a cause of accelerated fuel cell aging. Its patented remedy was more
dopants, not less.'? Cutting scandium trades directly against stack life, on which
Bloom's 10-to-15-year service contracts and warranty economics depend.

Bloom's own July 7 statement comes to a similar conclusion: The company says it "has
developed other materials that can perform a similar role," but that scandium "remains
the best choice for our current fuel cell platform."

Unless Bloom accelerates that transition away from scandium, or unless Western mines
come online faster than their current schedules suggest, the shortfall leaves Bloom
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reliant on the same risky Chinese supply chain it repeatedly promised investors it does
not depend on.

The Other Out: Manufactured Demand — The
Financing Machine Behind Bloom's Record Quarters

There is one other scenario in which Bloom wouldn’t have a scandium problem: Maybe
the 5 GW of demand never shows up — and maybe it’s not even close.

Evaluating this possibility starts with the question: Who is actually buying all the fuel
cells that make up Bloom’s revenue and backlog today?

Ring Around the Rosie

The answer, on Bloom’s own books, isn’t hyperscalers — at least not directly. Bloom’s
new major sources of revenue are financing vehicles Bloom itself part-owns, which buy
the equipment and deploy it in projects serving end customers.

In total, nearly half of Bloom’s 2025 revenue came from buyers Bloom helped create.

Of the $2.02 billion Bloom reported for the year, $892 million — 44% — came from
related parties, according to the company’s 10-K. And $862.1 million of that came from
the Brookfield “Fund JVs,” entities that did not exist until August of 2025. That is, in
roughly five months, joint ventures that Bloom co-owns became the source of
approximately 43% of its annual revenue.

In the fourth quarter of 2025, $574 million of Bloom's $778 million in revenue came
from related parties. In the first quarter of 2026, it was $373 million of $751 million.

The related parties include joint ventures formed in August 2025 with Brookfield, with
names like Bolt US JVCo LLC and ORC HoldCo LLC. Bloom holds a 9.9% stake in one
and 15% in another; Brookfield and its Al fund hold the rest. Bloom sells to these
entities and can recognize product revenue when control of the equipment transfers,
even when the counterparty is a financing affiliate rather than the ultimate user of the
equipment.

Bloom's own filing acknowledges that its "customers" may not be customers in the way
investors assume. A footnote to the concentration-of-risk section states that in certain
transactions the counterparty "may be a project-finance affiliate rather than the
ultimate end user of the products.”

The filings show Bloom booking this revenue not just before deployment, but before it
may even send a bill. A new line item appeared on Bloom's balance sheet in 2025 —
$62.3 million of "non-current" contract assets, revenue recognized where "billing
milestones have not been reached" and invoicing sits more than a year out. The line
didn't exist in 2024; 78% of it is related-party.



It raises the question: Where do all the boxes go after the joint ventures buy them?
The answer isn’t clear.

In the eight months from when the deal was formed through March, during which
Bloom booked more than $1.2 billion in related-party revenue, nearly all from sales to
the Brookfield joint ventures, the partnership has not publicly named its end
customers. The $5 billion announcement in 2025 specifically promised a European Al
factory site "that will be announced before the end of the year." It never was, at least
not in a direct enough way for Hunterbrook to find — and the companies' June 30
announcement of a $25 billion expansion nine months later makes no mention of the
European site at all.

The closest thing to a named tenant is a company Brookfield created itself. In February,
Brookfield launched Radiant, a "vertically integrated Al infrastructure company"
formed by merging its in-house venture with a London startup, Ori Industries. Radiant
describes itself as the "first compute deployment vehicle and second seed investment"
of Brookfield's Al Infrastructure Fund — the same fund whose first seed investment
was the Bloom framework — and, per trade press reporting, it will get first dibs on
capacity at the fund's new sites.

Radiant has announced no chief executive — its leadership appears to be a Brookfield
managing director serving as executive chair and the startup's founder as president —
and no publicly named customers.

What it has announced is what it will buy: Radiant is an "NVIDIA Cloud Partner" whose
Al factories will be "based on the NVIDIA DSX reference design" and stocked with
Nvidia's latest chips. Nvidia, in turn, anchors the Brookfield fund.

The circle closes itself: Nvidia backs the fund; the fund's vehicles buy Bloom's fuel
cells; the boxes await Al factories whose designated first tenant is Brookfield's own
cloud company; and that company exists to buy Nvidia hardware. At every point in the
loop, the demand comes from inside the partnership.

But you might not know this was the end customer from listening to Bloom’s
executives. Bloom hasn’t mentioned “Brookfield” since the first earnings call after the
partnership was formed.

On the other hand: None of this is exactly concealed. It’s disclosed in footnotes.
Deloitte flagged the JV accounting as a critical audit matter.

Backlogged Backlog

Bloom, in any case, isn’t being valued primarily on any one customer.
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It is being valued on the dream of behind-the-meter power. And, for investors, there are
two numbers on a balance sheet where dreams generally come true: backlog and
remaining performance obligations.

The weird part: In Bloom’s case, those two numbers diverge.

Bloom's most recent quarterly filing put its RPO at $441.1 million for products and
installation, plus $51.5 million for service, as of March 31, 2026.

Its backlog was an order of magnitude larger: $20 billion total, with $6 billion of the
backlog attributable to product revenue specifically.

The mismatch is explained by Bloom's own definitions. Under ASC 606, RPO captures
one thing: the transaction price of binding contracts, for obligations not yet fulfilled.

Bloom's 10-K defines its backlog, an unaudited number, far more expansively, as
"revenue attributable to existing contractual commitments for the purchase or use of
Energy Servers by a financier or an end customer," a figure that "reflects anticipated
ITC and other tax incentives as applicable."

Read those clauses one at a time.

"Or use" means the backlog counts arrangements where no one has committed to buy
anything, only to take power.

"A financier" means a commitment from a financing vehicle, like the Brookfield joint
ventures Bloom part-owns, counts the same as an order from an actual customer.

And "anticipated ITC" means the backlog includes tax credits Bloom hopes to receive
from the U.S. Treasury (money from the government), folded into a number marketed
as customer demand.

The service side stretches further still: Bloom counts "5 to 20 years" of future
maintenance revenue in its $14 billion service backlog while disclosing, in the same
paragraph, that those contracts are "subject to termination for convenience on an
annual basis."

The audited service RPO, the portion that actually binds, is $25 million.
This is not how others in the industry do it.

GE Vernova's 2025 earnings release shows a backlog of $150 billion and defines the
term as "remaining performance obligation."

Oracle, Microsoft, CoreWeave, and Baker Hughes all market the same number their
auditors sign.

Quanta Services, which does fold estimates into its backlog, labels the figure "a non-
GAAP financial measure" and reconciles it quarterly.
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Across the peers Hunterbrook analyzed, the widest gap between a marketed backlog
and audited obligations was about 2x. Bloom's is above 40x. (Even just isolating the
analysis to product revenue, and excluding servicing revenue, the gap is 14x.)

Marketed “backlog” vs. audited obligations
Each company's marketed backlog divided by its audited remaining performance cbligations (RPO) — most recent disclosures as of July 2026
e i
GE Vernova . 1,00x $150B=$150.28
Siemens Energy . 1.00x <1388 = €1388
Baker Hughes . 1.00x 53598 = $35.98
Oracle l 1.00x 56388 = 56388
Microsoft . 1.00x $6276 = $6278
CoreWeave . 1.01x $99.4B vs $98.88
Caterpillar- 1.70x 551.2Bvs $30.1B
Quanta Services - 1.B5x $48.5B vs $26.2B (reconciled, non-GAAP)
FuelCell Energy [l 1-96x <1100 <001
Bloom — product only _ 14x $6B vs $441M

i
1x 10x 20x% 30x 40x

Each bar compares a company's marketed "backlog" against its audited remaining performance obligations
(RPO) — the ASC 606 / IFRS 15 measure of revenue from contracts that actually bind customers, disclosed in
SEC filings and annual reports (latest available, 2025-2026). Sources: Company 10-Ks, 10-Qs, 20-Fs, and
earnings releases; Siemens Energy figure from its audited annual report order-backlog note. Chart:
Hunterbrook Media

And the quality of that backlog is unclear, as Bloom’s keystone projects appear to be
delayed.

Deception in the Desert

In April, Bloom issued Oracle a warrant to buy 3.53 million Bloom shares at $113.28
apiece — roughly $400 million of stock, fully vested and immediately exercisable, on
terms the companies had agreed to back in October 2025.

Four days later, Oracle announced it was expanding its partnership with Bloom to "up
to" 2.8 gigawatts — only 1.2 GW of it actually contracted.

Bloom'’s stock soared. So, too, did the value of Oracle’s warrants. A win-win.

Weeks later, Oracle made another announcement that boosted Bloom’s stock price: The
hyperscaler said that a single New Mexico data center campus — Project Jupiter,
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intended to house infrastructure for OpenAl — would run on up to 2.45 GW of Bloom
cells.

Whether Jupiter gets built in the next couple years is itself an open question.

The 17.77-mile gas pipeline required to feed the facility is stuck, as research firm
SemiAnalysis reported. And Oracle recently told regulators: “Without a reliable source
of natural gas, the power plant that will generate electricity for the data center campus
cannot function.” That’s because Bloom’s fuel cells need methane at the campus.

Due to regulatory delays for Oracle’s gas pipeline, SemiAnalysis already pushed its
base case for first power to 2029. Hunterbrook interviews with four New Mexico
officials and a group suing to stymie Oracle indicate it could be delayed into the 2030s,
or canceled altogether.

The New Mexico Environment Department (NMED) spokesperson told Hunterbrook it
decided on Thursday that Oracle must face opposition at a public hearing. Oracle’s
goal: getting a key air permit for emissions from Bloom’s fuel cells.

NMED decided to hold the hearing after public comments were contaminated. Local
news reported Oracle’s canvassers collected names and contacts from residents, then
submitted supportive comments using their identities, even if the person opposed data
centers. Locals found out from an automated NMED email thanking them for input. An
Oracle spokesperson denied wrongdoing to local news.

Agency spokesperson Drew Goretzka called it “unprecedented” in an interview with
Hunterbrook. He said that NMED “may be pursuing civil or criminal prosecution.”
Deputy Cabinet Secretary John Rhoderick at the air permit regulator concluded,
“They’re trying to pad the bet with more positive comments.” Without the permit,
Oracle cannot install fuel cells, according to the interviews. Bloom'’s cells are its sole
source of power.

Secrecy is how Jupiter arrived in the desert. The project began with mysterious LLCs
that hid their real ownership behind misleading names — Green Chile, after the state’s
pepper, and Acoma, after a Pueblo tribe that made the LLC stop using its name due to
no relationship.

Only after the New Mexico Environmental Law Center (NMELC) filed lawsuits did the
LLCs reveal they were Oracle, building one of the world’s largest data centers for
OpenAl.

And Bloom only became part of the project after Oracle withdrew its earlier permit
application, which involved even more emissions.

Kacey Hovden, an attorney at NMELC, told Hunterbrook that Oracle’s application is
“incredibly incomplete” and “wildly underestimated” emissions from Bloom'’s fuel cells,
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a claim supported by the emissions reports from Bloom's troubled Wyoming data
center, which contradict the New Mexico data.

“Bloom Energy has a really messy past, and I think that they’ve been trying to push this
product for seems like decades, without really anyone biting. And I think the data
center industry propped them up at just the right time, because it seemed like they
were about to go under,” she said. “It’s not this clean energy solution that they claim it
to be.”

The backlash now runs throughout the local government. The New Mexico Foundation
for Open Government sued over Oracle-related emails. A state legislative aide pointed
Hunterbrook to a bill that senators will file next session to block new data centers
statewide. The county commission chair Manuel Sanchez laughed when Hunterbrook
asked how the outcry compares to past issues. “There’s no contest, this has had by far
the most public outcry,” he said, citing residents’ alarm over emissions, water, and the
disposal of “hazardous waste.” Hovden specified “benzene and formaldehyde,” and
said, “Bloom has a history in California actually of dumping that waste into just local
landfills, which then of course impacts folks' soil quality, water quality, and everything
in between.”

Hovden estimated that first power is now likely “early-to-mid 2030s.” Reuters reported
last week that Blackstone’s QTS terminated a Virginia data center after “years of local
opposition and litigation.” Hovden’s conclusion about Jupiter: It may not happen at all.

Wyoming

The prospects for Bloom’s other flagship project seem to be worsening too.

The timeline of the apparent anchor of AEP's $2.65 billion fuel-cell investment, a plant
near Cheyenne, Wyoming, slipped from "no later than 12/31/2028" in AEP's February

investor deck to "no later than 2030" in its May deck, a potential delay of up to two
years in under 90 days.
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Projects Estimated In Service Dates Status

Offtake arrangement is subject to certain conditions which

Fuel Cells No later than 12/31/2028 AEP expects to be satisfied by 2Q-26

Q4 2025 Earnings Presentation

Projects In-Service Date Status

Offtake arrangement is subject to
certain conditions which AEP expects to
be satisfied by 2Q-26

Fuel Cells Expect in service
(Wyoming) no later than 2030

Q1 2026 Earnings Presentation

Comparison between AEP’s February and May investor decks. Source: AEP

The data center campus that plant would power reportedly lost its developer in June,
when Crusoe was pushed out after the prospective anchor customer — allegedly
Google, which has reportedly signed nothing — raised concerns about costs and
timelines.

AEP's CFO disclosed the mechanics on the May earnings call: If the offtake conditions
failed by the end of June, the "hyperscaler" customer would get six months to find the
equipment another home "anywhere in the U.S."

If that extension fails, AEP has indicated the utility could force the hyperscaler to pay it
back at roughly 110% of “all capital and costs incurred” on the fuel cells.

Whether this would force Bloom to slash its product backlog, nearly 40% of which can
be traced to the AEP deal, according to a recent note from analysts at Jefferies, is less
clear.

Asked whether AEP would take delivery of fuel cells before its end-customer contracts
were final, Sridhar told analysts that Bloom's servers are "not perishable" and can be
redeployed. On the next quarter’s call, he referred to the fuel cells as "portable and
fungible.” That is, Sridhar is claiming the boxes can be delivered regardless of whether
the specific project moves forward.

“Can,” however, doesn’t mean “will.”



Asked whether it would take delivery of the fuel cells, or instead have its hyperscaler
customer reimburse incurred costs at 110%, AEP directed Hunterbrook to the public
statements it has already made — including the updated earnings deck.

This is not the first time AEP has run a similar route with Bloom. In the fourth quarter
of 2024, AEP agreed to procure up to 1 gigawatt of Bloom's fuel cells. The first 100
megawatts weren't bought by AEP's utility, or by any end customer. They were bought
by AEP Development Services, or "Devco" — a subsidiary financed entirely by the
parent company's internal money pool, created to buy the fuel cells and resell them to
AEP's Ohio utility once each installation is "mechanically complete."

By December 31, 2024, within weeks of the order, Devco's construction-work-in-
progress stood at $457 million, per AEP's own 10-K. A year later: $480 million. Just $23
million of progress in 12 months.

And the demand the boxes were bought ahead of never really showed up. The end
customers were supposed to come through an Ohio program that let AEP sell customer-
sited fuel-cell power to data centers. According to the 10-K, that program yielded
signed customer contracts for 98 megawatts — about a tenth of the gigawatt AEP
contemplated buying. Then the program effectively stalled: Ohio House Bill 15, signed
in May 2025, repealed the statute it ran on, "grandfathered the two existing PUCO
approved contracts" and barring new ones.

However many Bloom boxes AEP procures, Ohio's demand under this program is now
seemingly frozen at the 98 megawatts already signed.

Even that remnant is contested: In September 2025, according to AEP's 10-K, an
intervenor challenged the approval before the Supreme Court of Ohio, "claiming that
the order was unlawful, anti-competitive, and discriminatory."

That is the pattern, captured in audited numbers on both sides of a single transaction,
a year before the Brookfield vehicles existed. Bloom can book revenue, immediately;
the buyer can park the equipment in a financing entity; and the demand the purchase
was meant to serve is a question for later.

Wyoming is the same architecture at a larger scale. This time AEP's CEO says the
company is doing "a little bit of earthwork” on the site and “waiting for the full
release," indicating it hasn’t frontloaded the entire payment.

Big Buzz, Few Deployments

To sum it all up: The two flagship destinations — Project Jupiter and Cheyenne — are
delayed, apparently until at least 2029 and 2030. The Brookfield vehicles that
accounted for half to three-quarters of recent revenue have not named a site. And
Bloom’s existing deployments are relatively insubstantial.
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One data-center fleet Bloom can verifiably point to belongs to Equinix, the world's
largest data-center colocation provider. The partnership began in 2015 as a one-
megawatt pilot at a single Silicon Valley facility. A decade later, Bloom's February 2025
announcement celebrating the milestone put the tally at roughly 75 megawatts
operating across 19 Equinix data centers in six states, with 30 more under
construction. But in its own chief commercial officer's words, the fuel cells are
"supplementing grid power," not replacing it. That’s a very different use case than the
story driving Bloom’s Al boom.

There is also an alleged 14-megawatt CoreWeave site in Illinois whose commissioning,
slated for the third quarter of 2025, Hunterbrook hasn’t been able to confirm; and a
Nebius deal that Hunterbrook's OSINT traced to a New Jersey site where the neocloud
seems to buy the power, not the fuel cells, meaning the undisclosed equipment owner is
potentially a Brookfield vehicle.

Satellite imagery of the CoreWeave and Nebius sites shows both appear to be making
slower progress than initially planned. At Nebius' New Jersey facility, between 30 and
39.6 MW of generation capacity appears to be installed, according to Hunterbrook
estimates — roughly 9% to 12% of the 328 MW deployment that Nebius and Bloom
announced on May 20, 2026, which the companies said was "expected to be operational
this year." At CoreWeave's facility in Volo, Illinois, Hunterbrook estimates roughly
1.6-2.8 MW of installed Bloom generators. Though Bloom has never disclosed the
planned fuel cell capacity at Volo, even when measured against the building's 14 MW
power capacity, the installed base amounts to no more than a fifth.13
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Bloom generators installed at CoreWeave’s data center in Volo. Source: ArcGIS

Bloom also was included in a Texas air permit application for 248 MW of power for a
data center in Pawnee, which was approved in June.

The upshot: If the 5 GW ramp is real, the scandium constraint binds, and Beijing holds
the off-switch. But it’s unclear there is really as much demand for Bloom'’s fuel cells as
investors seem to think.

After all, the big headlines for Bloom are often reflective of the same deals at different
stages of development — such that a $25 billion "framework," a $20 billion "backlog,"
and billions in “revenue” are not necessarily three independent proofs of demand.

To varying degrees, they can be the same boxes at three stages of one pipeline —
financed by a fund using LP money, sold to affiliates ahead of end customers, meant to
power data centers that in many cases do not yet exist.

Do You Have Déja Vu?

Yogi Berra said it best: It’s déja vu all over again.

In October 2021, Bloom announced that Korea's SK ecoplant — which ultimately took a
roughly 10% equity stake in Bloom and became a related party — had committed to

purchase "a minimum of 500 megawatts" of power through 2024, which amounted to
an estimated $4.5 billion in equipment and service revenue.
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The committed volumes propped up Bloom's 2022-2023 results. Then Korea's
procurement policies shifted and deliveries stalled. Bloom’s fourth-quarter 2023
revenue fell 23%. And that December, the companies re-announced a "500 MW sales
agreement" in which — by the press release's own arithmetic — roughly half was
undelivered volume from the 2021 commitment, just re-signed with three extra years to
comply.

SK ceased to be a related party on July 10, 2025, and sold the last of its stake on April
13, 2026.

Brookfield's financing framework with Bloom was conveniently formed within weeks of
SK ceasing to be a related party.

Even the earlier Bloom business model ran through a captive buyer.

In 2011, in exchange for Bloom's pledge of 900 factory jobs, Delaware lawmakers
authorized a surcharge on every Delmarva Power bill.

The surcharge obligated the utility's roughly 300,000 ratepayers to buy the output of
30 MW of Bloom boxes through 2033. It was pitched to the public as a "small fee"
averaging about 67 cents a month. Within two years, it was running closer to $5 or $6.
In a single year ending May 2019, state records reviewed by Forbes show ratepayers
paid $34 million for the Bloom units' electricity — power that, when Delmarva resold it
into the regional grid, fetched just $9 million. The $25 million difference was that
year's subsidy.

The jobs came up 600 short. Bloom delivered 302 and returned more than $1.5 million
under the deal's clawback provision. But the surcharge remains on Delaware bills
today, with seven years left to run.

The counterparties change — a state, a Korean conglomerate, a fund — but the
structure doesn't: Someone other than an end user guarantees Bloom's numbers, on
terms that look better at the announcement than in the accounting.

The people who sign those numbers keep changing too. Four different people have held
Bloom's top finance job since the start of 2024 — and five since 2020.

Hunterbrook Media — Bloom's Big Lie Page 45 of 50



Bloom: Four finance chiefs since the start of 2024

Bloom Energy’s CFO office, per the company’s SEC filings. The $5 billion Brookfield framework was negotiated and signed without a permanent CFO.

Greg Cameron
CFO since 2020 after accounting scandal
Dan Berenbaum
CFO
Apr 29, 2024 - May 1, 2025 - 367 days

Maciej Kurzymski May 1, 2025 - Apr 13, 2026 - 347 days

Acting Principal Financial Officer

Simon Edwards

Since Apr 13, 2026

Brookfield framework $5B partnership Q4 25 reported: 74%
concluded (Aug 2025) announced (Oct 13)  related-party revenue

v 0 0 T T 1 1 T 1 i 0
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul
2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026

Source: Bloom Energy Forms 8-K (Apr 17, 2024; Mar 26, 2026) and earnings releases furnished to the SEC (Feb 15, 2024; Apr 30, 2025). Chart: Hunterbrook Media

Former CFO Randy Furr retired effective March 30, 2020, seven weeks after Bloom
announced its financial statements could no longer be relied upon after the report by
Hindenburg Research.

Former CFO Greg Cameron departed in April 2024.
His successor, former CFO Dan Berenbaum, lasted 12 months.

For the year that followed — the year the Brookfield joint ventures were formed and
related-party revenue reached 74% of a quarter — Bloom had no permanent CFO at all:
Its chief accounting officer, Maciej Kurzymski, served as acting principal financial
officer.

The most recent CFO hire, Simon Edwards, arrived April 13, 2026, from Groq — where,
per Bloom's own 8-K, he had been CFO for only three months and then CEO for just
three months.

Bloom’s CEOQO, by contrast, has never changed. Sridhar has run Bloom for 25 years.

Michelle Cera, Jenny Ahn, Nathaniel Horwitz, and Ceci Moffit contributed reporting.

Hunterbrook Media publishes investigative and global reporting — with no ads or
paywalls. When articles do not include Material Non-Public Information (MNPI), or
“insider info,” they may be provided to our affiliate Hunterbrook Capital, an investment
firm which may take financial positions based on our reporting. Subscribe here. Learn
more here.
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Please contact [email protected] to share ideas, [email protected] for work
opportunities, and [email protected] for media inquiries.

FOOTNOTES

1. Hunterbrook’s model uses 10 mol% because it is the composition Bloom specifies and tests in
its patents. It is also the standard, off-the-shelf scandia-stabilized zirconia that materials
suppliers sell and researchers benchmark as the performance sweet spot. Bloom’s patents float
a wider band, as low as 8 mol% as the floor and as high as 11 mol%, but when the company has
named an actual formula, it lands on 10.

2. Per-cell math at 100 pm thickness, 100 cm? active area, 5.7 g/cm? density: electrolyte volume =
1 cm?3, mass = 5.7 g, of which 10.9% (~0.62 g) is Sc20s. A 100-kW stack at 25 W/cell = 4,000
cells » ~2.49 kg Sc20s3 per 100 kW = ~25.2 t/GW of content sealed into finished cells.

3. Pacific Northwest National Laboratory assumes a 10% scrap rate for most solid oxide fuel cell
material purchases, and Battelle, in a Department of Energy-linked cost model, assumes 5% of
solid oxide fuel cell stacks fail final testing and are scrapped because brazed stacks cannot be
disassembled.

4. A GE/DOE Solid State Energy Conversion Alliance model brackets SOFC cell-manufacturing
yield at 60% to 90% and stacking yield at 75% to 95%. A mid-to-low case inside that range —
80% cell yield x 80% stacking yield — lands at 64%, roughly the low end of our range.

5. 2025 deployments of ~0.7-0.8 GW reflect ~0.4-0.5 GW of new installations plus ~0.3 GW of
field-replacement units (FRUs) — due to the aging modules Bloom swaps out of installed
systems, each requiring fresh scandium-bearing cells. Per TD Cowen in April, FRUs run at
about 300 MW per year now, scaling toward about 500 MW over the next 18 to 24 months.

6. Bloom’s central demand path uses a mid-deployment curve of about 0.45 GW in 2025 rising to
5.0 GW in 2030, plus the FRU layer, multiplied by roughly 37 t/GW purchased intensity. Result:
about 28 t in 2025 rising to about 220 t in 2030.

7. Development probabilities are calibrated to (Tulcanaza, 2023), which models value creation as
mining projects advance. The model maps those stage bands to probability-weighted scandium
supply: 1.00 for producing output, 0.90 for FID/financed or funded construction, 0.60 for
advanced FS/DFS projects, 0.35 for active DFS or hosted industrial-demo projects, 0.15 for
dormant/unfinanced projects, and 0.05 for generic pilot/demo/exploration. The model
separately notes two interpolations — 0.40 for contracted or active-financing cases and 0.20 for
active PEA/PFS projects with pilot or government support — and one conservative deviation,
EA/scoping at 0.10, where Tulcanaza’s asset-value framework would overstate deliverable
supply.

8. Risked nameplate supply is then ramped at 30% / 70% / 80% / 100% over years 1-4+, calibrated
to RBC’s 100+ mine-ramp dataset and the usable scandium-specific ramp set: Sumitomo,
Nyngan, Owendale, and Syerston. The curve is not aggressive: Year 1 and Year 2 track the
scandium-project averages of roughly 29% and 69%, Year 3 rounds to 80%, and Year 4+ is set
to 100%, conservatively rounding up the average.

9. This read appears to rest on assuming roughly $2 per watt of revenue; at the ~$2.65-3.20 per
watt Bloom's own AEP and Oracle deal disclosures imply, the same guidance yields the roughly
one gigawatt Morgan Stanley and Jefferies model.
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10. Bloom's own balance sheet argues against a secret hoard. The company's FY2025 10-K reports
$351.8 million of raw-materials inventory at year-end 2025, up from $315.7 million a year
earlier; by March 31, 2026, the figure was $400.2 million. Bloom does not break the category
down — under standard manufacturing accounting it spans every purchased input, from power
electronics to sheet metal to ceramic powders — so scandium-bearing materials are at most a
fraction of it. And the line is growing far slower than the business: raw materials rose 27% from
the end of 2024, while revenue grew 37% in 2025 and 130% in the first quarter of 2026.
Inventory relative to output is falling, the opposite of what stockpiling looks like.

11. The model's "thrift" scenario applies two phased levers — a composition cut capped at 15% and
a move from 100 pm to a 75 pm in electrolyte — and only under both, fully realized, does 2030
balance swing back to modest surplus.

12. "Phase Stable Doped Zirconia Electrolyte Compositions with Low Degradation" (2014, priority
2011): “There are two problems with SSZ electrolyte materials: 1) they exhibit a cubic to
rhombohedral phase transformation at around 580° C., and 2) the ionic conductivity slowly
decreases with time, which is known as ageing... the first embodiment of the invention provides
a SOFC electrolyte composition which comprises zirconia stabilized with (i) scandia, (ii) ceria,
and (iii) at least one of yttria and ytterbia...” (continued within patent)

13. Each Bloom generating unit can output 200 to 350 kilowatts. Based on the physical dimensions,
Hunterbrook was able to estimate the power generated per individual cabinet (25-43.75 kW).
Overhead imagery reviewed by Hunterbrook showed 64 cabinets installed at Coreweave’s data
center in Volo, and 96 cabinets at the Vineland data center.

CONTRIBUTORS

Till Daldrup is an investigative journalist who joined Hunterbrook from The Wall Street Journal,
where he focused on open-source investigations and content verification. In 2023, he was part of a
team of reporters who won a Gerald Loeb Award for an investigation that revealed how Russia is
stealing grain from occupied parts of Ukraine. He has an M.A. in Journalism from New York University
and a B.S. in Social Sciences from University of Cologne. He’s also an alum of the Cologne School of
Journalism (Kolner Journalistenschule).

Dhruv Patel is an investigative journalist based in Cambridge, Massachusetts, specializing in data-
driven reporting. He helps spearhead investigative coverage at The Harvard Crimson, and his
reporting has been cited and discussed by The New York Times, CNN, The Boston Globe, ABC News,
and BBC, where he also frequently contributes commentary. A John Harvard Scholar at Harvard
College, he studies computer science and economics to leverage machine learning for accountability
journalism.

Jean Wang is a machine learning engineer and data scientist at Hunterbrook Media. Previously, Jean
worked on the alternative credit and fixed income desk at Magnetar Capital, studied Math at Yale
University, and served as an editor for the Yale Daily News.

Blake Spendley joined Hunterbrook from the Center for Naval Analyses (CNA), where he led
investigations as a Research Specialist for the Marine Corps and US Navy. He built and owns the
leading open-source intelligence (OSINT) account on X/Twitter, called @OSINTTechnical (over 1
million followers), which also distributes Hunterbrook Media reporting. His OSINT research has been
published in Bloomberg, the Wall Street Journal, and The Economist, among other top business
outlets. He has a B.A. in Political Science from USC.
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Sam Koppelman is a New York Times best-selling author who has written books with former United
States Attorney General Eric Holder and former United States Acting Solicitor General Neal Katyal.
He helped build Fenway Strategies into one of the preeminent strategic communications firms in the
country—with side quests speechwriting for Michael Bloomberg, running the surrogate remarks
operation on the Biden-Harris campaign, and co-founding Mayday, which is now one of the leading
information providers on how to access reproductive health care in states with bans. Sam has
published in the New York Times, Washington Post, Boston Globe, Time Magazine, and other outlets
— and occasionally volunteers on a fire speech for a good cause. He has a BA in Government from
Harvard, where he was named a John Harvard Scholar and wrote op-eds like “Shut Down Harvard
Football,” which he tells us were great for his social life.

Vikas Kumar joined Hunterbrook from The Capitol Forum, where he led the corporate investigations
team for a decade as a senior editor. He was previously an attorney at Gordon Feinblatt, a trial
attorney for the Department of Justice, and a law clerk for a federal judge. He has a J.D. from
University of Virginia School of Law and a bachelor's from Emory University. Vikas is based in
Maryland.
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© 2026 Hunterbrook Media LL.C. When using this website, you acknowledge and accept that such usage is solely
at your own discretion and risk.

Hunterbrook Media LL.C ("Hunterbrook Media") is an investigative news organization. Hunterbrook Media is
affiliated with Hunterbrook Capital LP ("Hunterbrook Capital"), an exempt reporting adviser with the U.S.
Securities and Exchange Commission that serves as investment adviser to one or more investment funds.
Hunterbrook Media and Hunterbrook Capital are legally separate entities under common control. Hunterbrook
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instruments related to companies covered in Hunterbrook Media's reporting.
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equity securities, options, swaps, or other derivative instruments. Consistent with applicable policies and
procedures, Hunterbrook Capital may establish, modify, or close positions in covered securities before or after this
article is published. Following publication, Hunterbrook Capital will continue transacting in covered securities for
an indefinite period and may hold long, short, or no positions at any time thereafter, regardless of any position
described at publication. Hunterbrook Media has no obligation to update this article to reflect subsequent changes
in Hunterbrook Capital's positions. Any discussion in this article regarding value, valuation, downside, upside, or
potential future stock price reflects Hunterbrook Media's opinion as of the publication date. Such statements
should not be interpreted as price targets and should not be understood to mean that Hunterbrook Capital intends
to maintain any position until any particular price, valuation, or outcome is achieved. Hunterbrook Capital may
modify, reduce, increase, hedge, or close positions at any time for risk management, portfolio management,
liquidity, regulatory, investor, or other business reasons.

Nothing herein constitutes investment advice, a recommendation to buy, hold, or sell any security, or a solicitation
to purchase or sell any securities. Hunterbrook Media is not a registered investment adviser in the United States
or any other jurisdiction. All information and opinions presented are subject to change without notice.

Hunterbrook Media strives to ensure the accuracy and reliability of the information provided, drawing on sources
believed to be trustworthy. Nevertheless, this information is provided "as is" without any guarantee of accuracy,
timeliness, completeness, or fitness for any particular purpose. Hunterbrook Media does not guarantee the results
obtained from the use of this information, and expressly disclaims any warranty, express or implied, as to accuracy
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or reliability. You should conduct your own research and seek advice from qualified financial, legal, and tax
professionals before making any investment decisions based on information obtained from Hunterbrook Media.

The content provided by Hunterbrook Media does not constitute an offer to sell, nor a solicitation of an offer to
purchase, any securities. No securities shall be offered or sold in any jurisdiction where such activities would be
contrary to applicable securities laws. Hunterbrook Media authorizes redistribution of these materials, in whole or
in part, for non-commercial, informational purposes only, provided that such redistribution includes this notice
without alteration. Commercial use or alteration of these materials requires the express written approval of
Hunterbrook Media LLC. By accessing this content, you agree to Hunterbrook Media's Terms of Use.
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