EZASSI Signals

EZASSI

Form Energy
Startup Signals - October 2026

A Startup watch on Form Energy: the iron-air storage developer's financing, factory ramp, project
sizes and the state rules that could create demand for systems longer than four hours, read for a
North American maker of modules, packs and containerized storage systems that buys LFP cells.

Four signals from one cycle.

# SIGNAL CONFIDENCE HORIZON STATUS

Form Energy raised a $750M Series G in August 2026, then a Short-term
1 $270M credit facility in September that lends partly against its High Verified
. . (3-12 months)
45X manufacturing credits

Form's first systems are small: a California project was cut to Short-term
2 1.5 MW / 150 MWh, and its large utility projects are Medium Verified

announced but not yet delivered (el

Form's Weirton factory employs over 450 to over 500 people

3 and is hiring technicians, but no output figure has been Medium short-term Review
. (3-12 months)
published
States are writing long-duration targets and PJM pays full Long-term
4 capacity credit only at 8 hours, while Virginia's 16.78 GW Medium (1—§years) Verified

short-duration target stays open to 2-8 hour systems

Every signal rests on two or more dated events. Confidence is published as a band. Where a signal sits below High, the reasoning names
the evidence that is missing. Status says where the evidence stands: Verified, Review, or Inconclusive — we looked, and the evidence
does not yet support a firmer call.
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EZASSI Signals

SIGNAL 1 OF 4

Form Energy raised a $750M Series G in August 2026, then a
$270M credit facility in September that lends partly against its
45X manufacturing credits

Short-term (3-12 months) - Funding & Financial Health - Verified

Form announced a $750 million Series G on August 12, 2026, led by T. Rowe Price, which brings
total equity raised to over $2 billion. On September 21, 2026, it announced a $270 million credit
facility made of a revolver and a tax credit advance facility that can advance against credits from

producing eligible components. The facility can expand to $1 billion in total credit.

REASONING
Both events come from Form's own announcements, and they are about six weeks apart. The equity pays for

manufacturing scale-up in Weirton, West Virginia. The credit facility adds a second kind of funding: lenders

will advance cash against manufacturing tax credits that Form earns by producing components. That makes
Form's output a financing asset. The $1 billion figure is an expansion option, not committed money, and the
equity and debt are separate instruments that should not be added together.

PATTERN
Earlier in 2026: Form grew its backlog from about 20 GWh to 80 GWh of iron-air systems. August 12, 2026:

Series G of $750 million, led by T. Rowe Price, with new investors Sequoia Capital, Janus Henderson, Franklin
Templeton and PEAK6 Investments. September 21, 2026: $270 million credit facility closed, with a revolver, a
tax credit advance facility and an accordion for up to $1 billion of total credit. Barclays was sole structuring
bank.

IMPLICATION
Banks now lend against 45X credits when the producer can document them. Your modules claim the same

credit, so your lenders may ask for the same proof. The same pressure runs through your customers: the
storage investment credit they claim depends on the material-assistance figures your cell suppliers can
support in writing.

RECOMMENDED ACTION
This quarter, check how your own 45X module credits are documented, and get written material-assistance

figures from each cell supplier before your next financing review.

SOURCES & WHAT THEY SIGNAL
e Form Energy — Series G financing announcement — August 12, 2026: $750 million, T. Rowe Price lead, new
investors, over $2 billion total equity, backlog from about 20 GWh to 80 GWh.

e Form Energy — Closing of $270M credit facility — September 21, 2026: revolver, tax credit advance facility,
accordion up to $1 billion, Barclays as sole structuring bank.

e Form Energy — Newsroom — Lists both releases with their dates, August 12 and September 21, 2026.
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https://formenergy.com/form-energy-secures-750m-in-series-g-financing/
https://formenergy.com/newsroom/
https://formenergy.com/form-energy-announces-closing-of-270m-credit-facility/

EZASSI Signals

SIGNAL 2 OF 4
Form's first systems are small: a California project was cut to 1.5

MW /| 150 MWh, and its large utility projects are announced but
not yet delivered

MEDIUM Short-term (3-12 months) - Product & Technical Output - Verified

The California Energy Commission's long-duration storage page shows Form's 2023 award for a 5
MW / 500 MWh system at a PG&E substation in Mendocino County was reduced in 2025 to 1.5 MW
/ 150 MWh. The reason given is charging restrictions at the substation. Commissioning is expected

in 2027. Form's larger projects are still announced pipeline.

REASONING
The gap between what Form has deployed and what it has announced is documented on public pages. Form's

own About page lists a first grid-connected test system in 2023 and a first commercial demonstration in 2025.
The California change was driven by the substation, not by a regulator's judgment on the technology. The
band is held at Medium because Form's pipeline is large and funded, but the size of its delivered systems is
still small.

PATTERN
2023: Form deployed its first grid-connected iron-air system for field testing in the Sacramento Valley, and

the Commission awarded it a $30 million grant for a 5 MW / 500 MWh system. 2025: the California project
was reduced to 1.5 MW / 150 MWh because of charging restrictions at the substation, with Commission
funding cut to $25 million. 2025: Form deployed its first system for commercial demonstration with Great
River Energy; the size is not stated on the page. October 29, 2025: Form's factory page links a trade article
titled "Form's first 100-hour batteries are hitting the grid." March 17, 2026: Form announced a 10 MW /
1,000 MWh project with FuturEnergy Ireland. 2026: Form announced a 300 MW / 30 GWh utility project with
Xcel Energy in Minnesota.

IMPLICATION
Form's delivered systems are far smaller than its announced ones, and the longest delivered duration is 100

hours. For a maker of 2-8 hour systems, that points to a different buyer need, not a direct swap in the utility
bids you chase now. Watch the first projects that reach commissioning, because their results will set how
buyers view multi-day storage.

RECOMMENDED ACTION
This quarter, add Form's commissioning dates, starting with the California project expected in 2027, to your

competitor tracker, and log any solicitation that asks for more than 8 hours of duration.

SOURCES & WHAT THEY SIGNAL
e California Energy Commission — Long-Duration Energy Storage Program — 2023 award of $30 million for 5
MW / 500 MWh; 2025 change to 1.5 MW / 150 MWh; funding $25 million; commissioning expected 2027.

e Form Energy — About — 2023 first grid-connected system in the Sacramento Valley; 2025 first commercial
demonstration with Great River Energy; 10 MW / 1,000 MWh Ireland project; 300 MW / 30 GWh Xcel Energy
project.
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https://formenergy.com/about/
https://www.energy.ca.gov/programs-and-topics/programs/long-duration-energy-storage-program

EZASSI Signals

e Form Energy — Form Factory 1 — Links an October 29, 2025 trade article on the first 100-hour batteries
reaching the grid.

e Form Energy — Newsroom — Lists the March 17, 2026 FuturEnergy Ireland agreement.
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https://formenergy.com/newsroom/
https://formenergy.com/form-factory-1/
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SIGNAL 3 OF 4
Form's Weirton factory employs over 450 to over 500 people and

is hiring technicians, but no output figure has been published

MEDIUM Short-term (3-12 months) - Capacity & Operations - Review

Form's factory page, last modified October 2, 2026, says Form Factory 1 employs over 500 people. A
September 9, 2026 hiring release says over 450 in Weirton and lists seven technician role types. The
factory page targets at least 500 MW per year and more than 750 employees by 2028. Neither page

gives a production figure.

REASONING
Headcount and construction show a plant in ramp-up. The factory page lists two electrode lines and a cell

assembly line under construction. The two employee counts come from different pages and dates, so both
are shown here. Without an output figure, the pace of the ramp cannot be measured from public material.
The band is held at Medium for that reason.

PATTERN
September 9, 2026: Form launched a technician hiring sprint in Weirton and said it employed more than 450

people there. The roles are equipment maintenance, quality control and quality assurance, process and
manufacturing, controls, MRB, data and systems, and training technicians. October 2, 2026: the factory page,
last modified that day, says over 500 employees and lists a target of at least 500 MW per year and more than
750 employees by 2028, with two electrode lines and a cell assembly line under construction. August 12,
2026: Form said the Series G will accelerate manufacturing scale-up in Weirton.

IMPLICATION
Customer deliveries from 2027 depend on this ramp, and so does the 45X credit that backs Form's credit

facility. If the plant reaches hundreds of megawatts a year, Form becomes a larger presence in multi-day
projects. At a few tens of megawatts, it stays a niche supplier. This affects you only at the edges for now, but
it sets how fast buyers can test longer duration.

RECOMMENDED ACTION
By the end of 2026, set a quarterly check on Form's factory page and newsroom for an output figure, and

note any change in the 500 MW per year target.

SOURCES & WHAT THEY SIGNAL
e Form Energy — Form Factory 1 — Page modified October 2, 2026: over 500 employees; 2028 targets; lines

under construction; no output figure.

e Form Energy — Technician hiring sprint in Weirton, WV — September 9, 2026: more than 450 employees in
Weirton; seven technician role types.

e Form Energy — Series G financing announcement — August 12, 2026: proceeds to accelerate manufacturing
scale-up in Weirton.
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https://formenergy.com/form-energy-secures-750m-in-series-g-financing/
https://formenergy.com/form-energy-launches-technician-hiring-sprint-in-weirton-wv/
https://formenergy.com/form-factory-1/
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SIGNAL 4 OF 4
States are writing long-duration targets and PJM pays full

capacity credit only at 8 hours, while Virginia's 16.78 GW short-
duration target stays open to 2-8 hour systems

MEDIUM Long-term (1-3years) - Legal & Regulatory - Verified

An August 26, 2026 report on a SEIA five-state analysis says Virginia now targets 16.78 GW of added
short-duration storage by 2040 and 4.52 GW of long-duration storage by 2045. A September 9,
2026 CESA webinar says PJM requires at least 8 hours for full capacity credit, and that
Massachusetts has tiers up to multi-day storage. Form asked California regulators on August 14,
2026 to value 12, 24 and 100 hour storage directly.

REASONING
These are state statutes and commission proceedings, not market forecasts. They show two moves at once.

States are creating separate categories for longer storage. At the same time, shorter systems are being
discounted in PJM capacity markets, which is a pressure on 2-4 hour designs. The band is held at Medium
because the long-duration targets run to 2045 and the California filing is a request, not a decision.

PATTERN
August 14, 2026: Form filed in California proceeding R.20-05-003 asking the Commission to calculate capacity

values directly for 12, 24 and 100 hour storage, and to treat short, long and multi-day storage as separate
procurement categories. August 26, 2026: PV Magazine USA reported Virginia's targets of 16.78 GW short-
duration by 2040 and 4.52 GW long-duration by 2045, Illinois's 3 GW by 2030, and that Massachusetts met its
1,000 MWh 2025 target and is shifting toward longer duration. September 9, 2026: the CESA webinar said
PJM requires at least 8 hours for full capacity credit and described Massachusetts tiers of 4-10 hours, 10-24
hours and 24 hours or more.

IMPLICATION
Virginia's 16.78 GW short-duration target is the nearest opening for 2-8 hour systems. Longer-duration tiers

in Massachusetts and the PJM rule show where buyers may ask for more hours. If you sell into PJM, a shorter
system earns less capacity credit than an 8 hour one, which changes how you size containers.

RECOMMENDED ACTION
This quarter, price an 8 hour configuration of your container system, and list the Virginia, Illinois and

Massachusetts solicitations that fit your current 2-8 hour products.

SOURCES & WHAT THEY SIGNAL

e PV Magazine USA — Policy targets, grid stress drive state storage deployment, SEIA reports — August 26,
2026: Virginia 16.78 GW and 4.52 GW targets, lllinois 3 GW by 2030, Massachusetts shift to longer duration.

e CESA — ESTAP webinar slides, September 9, 2026 — September 9, 2026: PJM 8 hour requirement for full
credit; Massachusetts mid, long and multi-day tiers.

e Form Energy — California Public Utilities Commission filing in R.20-05-003 — August 14, 2026: asks for direct

capacity values at 12, 24 and 100 hours and separate procurement categories.

October 2026 cycle - October 2026 - 822 A1A North, Suite 310, Ponte Vedra Beach, FL 32082  Page 6


https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M615/K002/615002629.PDF
https://www.cesa.org/wp-content/uploads/ESTAP-webinar-9-9-26-slides.pdf
https://pv-magazine-usa.com/2026/08/26/policy-targets-grid-stress-drive-state-storage-deployment-seia-reports/

EZASSI Signals

SET UP A SIGNAL ON YOUR QUESTION
A watch on your question runs every cycle.

These signals came from one cycle of a standing watch. Name a company, a market or a regulation, and the
watch keeps running whether or not anyone opens the platform. Every signal arrives rated for confidence

and horizon, with the dated events behind it and the sources that carry the weight.

See all the samples and tell us your question at ezassi.com/ezassi-signals-sample-library.

info@ezassi.com - ezassi.com
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