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SHARES

Fluence Energy, Inc.
CLASS A COMMON STOCK
This is an initial public offering of shares of Class A common stock of Fluence Energy, Inc. We are selling
shares of
Class A common stock.
Prior to this offering, there has been no public market for the Class A common stock. It is currently estimated that the initial public
offering price per share of Class A common stock will be between $
and $
. We have applied to list our Class A common
stock on the Nasdaq Global Market under the symbol “FLNC.”
We will have three classes of common stock after this offering: Class A common stock, Class B-1 common stock and Class B-2 common
stock. Each share of our Class A common stock entitles its holder to one vote per share, each share of our Class B-1 common stock
entitles its holder to five votes per share and each share of our Class B-2 common stock entitles its holder to one vote per share on all
matters presented to our stockholders generally. Immediately following the consummation of this offering, all of the outstanding shares
of our Class B-1 common stock will be held by the Founders (as defined below), which will represent in the aggregate
approximately
% of the voting power of our outstanding common stock after this offering (or approximately
% if the
underwriters exercise in full their option to purchase additional shares).
This offering is being conducted through what is commonly referred to as an “Up-C” structure, which is often used by partnerships and
limited liability companies undertaking an initial public offering. The Up-C approach provides the existing owners with the tax
treatment of continuing to own interests in a pass-through structure and provides potential future tax benefits for both the public
company and the existing owners when they ultimately redeem their pass-through interests for shares of Class A common stock or cash
from the sale of newly issued shares of Class A common stock. We will be a holding company, and upon consummation of this offering
and the application of the proceeds therefrom, our principal asset will consist of LLC Interests (as defined below) we purchase directly
from Fluence Energy, LLC with the net proceeds from this offering and acquire indirectly from the Blocker Shareholder (as defined
below), collectively representing an aggregate
% economic interest in Fluence Energy, LLC. Of the remaining
% economic
interest in Fluence Energy, LLC,
% will be owned by the Founders through their ownership of LLC Interests. Fluence Energy, LLC
intends to use the net proceeds from the sale of LLC Interests to Fluence Energy, Inc. to repay all outstanding borrowings under the
Promissory Notes (as defined below), and the remainder for working capital and other general corporate purposes.
Fluence Energy, Inc. will be the sole managing member of Fluence Energy, LLC. We will operate and control all the business and affairs
of Fluence Energy, LLC and its direct and indirect subsidiaries and, through Fluence Energy, LLC and its direct and indirect
subsidiaries, conduct our business.
Following this offering, we will be a “controlled company” within the meaning of the Nasdaq rules. See “Our Organizational Structure”
and “Management—Controlled Company Exception.”
We are an “emerging growth company,” as defined in Section 2(a) of the Securities Act of 1933, as amended, or the Securities Act, and
will be subject to reduced disclosure and public reporting requirements. This prospectus complies with the requirements that apply to an
issuer that is an emerging growth company.

See “Risk Factors” beginning on page 23 to read about factors you should consider before buying
shares of our Class A common stock.
Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or passed
upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.
Per Share

Initial public offering price
Underwriting discount(1)
Proceeds, before expenses, to Fluence Energy, Inc.
(1)

$
$
$

Total

$
$
$

We have agreed to reimburse the underwriters for certain expenses in connection with this offering. See “Underwriting.”

At our request, the underwriters have reserved for sale at the initial public offering price per share up to
% of the shares of Class A
common stock offered by this prospectus for sale at the initial public offering price through a directed share program to certain
individuals identified by management. See the section titled “Underwriting—Directed Share Program.”
The underwriters have the option to purchase up to an additional
shares of Class A common stock from us at the
initial price to public less the underwriting discount within 30 days of the date of this prospectus.
The underwriters expect to deliver the shares of Class A common stock against payment in New York, New York on
,
2021.

J.P. Morgan
Barclays

Morgan Stanley
BofA Securities
Prospectus dated

, 2021.
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Through and including
, 2021 (the 25th day after the date of this prospectus), all dealers
effecting transactions in these securities, whether or not participating in this offering, may be required to deliver
a prospectus. This is in addition to a dealer’s obligation to deliver a prospectus when acting as an underwriter
and with respect to an unsold allotment or subscription.
You should rely only on the information contained in this prospectus and any free writing prospectus
prepared by or on behalf of us or to which we have referred you. No dealer, salesperson or other person is
authorized to give any information or to represent anything not contained in this prospectus or in any free
writing prospectus that we file with the Securities and Exchange Commission. We and the underwriters have
not authorized anyone to provide any information or to make any representations other than those contained
in this prospectus or in any related free writing prospectuses. We and the underwriters take no responsibility
for, and can provide no assurance as to the reliability of, any other information that others may give you.
You must not rely on any unauthorized information or representations. This prospectus is an offer to sell
only the shares offered by this prospectus, but only under circumstances and in jurisdictions where it is
lawful to do so. The information contained in this prospectus is current only as of its date regardless of the
time of delivery of this prospectus or of any sale of our Class A common stock. Our business, financial
condition, results of operations, and prospects may have changed since that date.
For investors outside the United States: We have not, and the underwriters have not, done anything that
would permit this offering or the possession or distribution of this prospectus or any free writing prospectus
we may provide to you in connection with this offering in any jurisdiction where action for purpose is
required, other than in the United States. Persons outside the United States who come into possession of this
prospectus must inform themselves about, and observe any restrictions relating to, the offering of the shares
of Class A common stock and the distribution of this prospectus outside the United States. See
“Underwriting.”
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BASIS OF PRESENTATION
Organizational Structure
In connection with the closing of this offering, we will undertake certain organizational transactions to
reorganize our corporate structure. Unless otherwise stated or the context otherwise requires, all information
in this prospectus reflects the consummation of the organizational transactions described in the section titled
“Our Organizational Structure” and this offering, and the application of the proceeds therefrom, which we
refer to collectively as the “Transactions.”
See “Our Organizational Structure” for a diagram depicting our organizational structure after giving
effect to the Transactions, including this offering.
Certain Definitions
As used in this prospectus, unless the context otherwise requires, references to:
• “AES” refers to The AES Corporation, a Delaware corporation, and its subsidiaries and affiliates.
• “AES Grid Stability” refers to AES Grid Stability, LLC, a Delaware limited liability company and
indirect subsidiary of AES.
• “Blocker Company” refers to QFH, which is an owner of LLC Interests in Fluence Energy, LLC prior
to the Transactions and is taxable as a corporation for U.S. federal income tax purposes.
• “Blocker Mergers” refers to one or more mergers in connection with the consummation of the
Transactions, whereby the Blocker Shareholder will exchange their interests in the Blocker Company
for shares of our Class A common stock.
• “Blocker Shareholder” refers to Qatar Holding LLC, which is the owner of the Blocker Company
prior to the Transactions and will exchange their interests in the Blocker Company for shares of our
Class A common stock pursuant to one or more mergers in connection with the consummation of the
Transactions.
• “Continuing Equity Owners” refers collectively to AES Grid Stability, Siemens Industry, and the
Blocker Shareholder and their respective subsidiaries, who will after this offering collectively own
all of our Class B-1 common stock and
shares of our Class A common stock, representing a
substantial majority of the voting power of our outstanding common stock.
• “Contracted Backlog” means signed purchase orders or contractual minimum purchase commitments
with take-or pay provisions. For our energy storage product contracts, contracted backlog includes
signed customer orders or contracts under execution prior to when substantial completion is
achieved. For service contracts, contracted backlog includes signed service agreement associated
with our storage product projects that have not been completed.
• “Founders” refers collectively to holders of LLC Interests (other than us) and our Class B-1 common
stock immediately following consummation of the Transactions, including AES Grid Stability,
Siemens Industry, and their respective subsidiaries, who may, following the consummation of this
offering, at each of their respective options, in whole or in part from time to time, require Fluence
Energy, LLC to redeem their LLC Interests (along with an equal number of shares of Class B-1
common stock or Class B-2 common stock, as the case may be (and such shares shall be immediately
cancelled)) for, at our election (determined solely by our independent directors (within the meaning
of the rules of the Nasdaq) who are disinterested), cash or newly-issued shares of our Class A
common stock as described in “Certain Relationships and Related Party Transactions—Fluence
Energy LLC Agreement.”
• “Fluence Energy LLC Agreement” refers to Fluence Energy, LLC’s third amended and restated
limited liability company agreement, which will become effective prior to the consummation of this
offering.
• “LLC Interests” refers to the common units of Fluence Energy, LLC, including those that we
purchase with the net proceeds from this offering.
ii
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• “Original LLC Owners” refers to the owners of LLC Interests in Fluence Energy, LLC prior to the
consummation of the Transactions, collectively, which include AES Grid Stability, Siemens Industry,
and QFH.
• “Promissory Notes” refers to the two promissory notes entered into by Fluence Energy, LLC on
August 11, 2021 with each of Siemens Industry and AES Grid Stability, under which Fluence
Energy, LLC received a bridge financing of an aggregate of $50.0 million.
• “QFH” refers to QIA Florence Holdings LLC, an affiliate of QIA.
• “QIA” refers to Qatar Investment Authority, the sovereign wealth fund of Qatar, and its subsidiaries
and affiliates.
• “Siemens” refers to Siemens AG, a company incorporated under the laws of Germany, and its
subsidiaries and affiliates.
• “Siemens Industry” refers to Siemens Industry, Inc., a Delaware corporation.
• “Transactions” refers to the organizational transactions and this offering, and the application of the
net proceeds therefrom.
Fluence Energy, Inc. will be a holding company and the sole managing member of Fluence Energy,
LLC, and upon consummation of the Transactions, its principal asset will consist of LLC Interests.
Presentation of Financial Information
Fluence Energy, LLC is the accounting predecessor of Fluence Energy, Inc. for financial reporting
purposes. Fluence Energy, Inc. will be the audited financial reporting entity following this offering.
Accordingly, this prospectus contains the following historical financial statements:
• Fluence Energy, Inc. Other than the inception balance sheet, dated as of June 30, 2021, the
historical financial information of Fluence Energy, Inc. has not been included in this prospectus as it
is a newly incorporated entity, has no business transactions or activities to date and had no assets or
liabilities during the periods presented in this prospectus.
• Fluence Energy, LLC. Because Fluence Energy, Inc. will have no interest in any operations other
than those of Fluence Energy, LLC and its subsidiaries, the historical consolidated financial
information included in this prospectus is that of Fluence Energy, LLC and its subsidiaries.
Certain monetary amounts, percentages and other figures included in this prospectus have been subject
to rounding adjustments. Percentage amounts included in this prospectus have not in all cases been
calculated on the basis of such rounded figures, but on the basis of such amounts prior to rounding. For this
reason, percentage amounts in this prospectus may vary from those obtained by performing the same
calculations using the figures in our consolidated financial statements included elsewhere in this prospectus.
Certain other amounts that appear in this prospectus may not sum due to rounding.
TRADEMARKS
This prospectus includes our trademarks and trade names which are protected under applicable
intellectual property laws and are our property. This prospectus also contains trademarks, trade names, and
service marks of other companies, which are the property of their respective owners. Solely for
convenience, trademarks, trade names, and service marks referred to in this prospectus may appear without
the ®, TM or SM symbols, but such references are not intended to indicate, in any way, that we will not
assert, to the fullest extent permitted under applicable law, our rights or the right of the applicable licensor
to these trademarks, trade names, and service marks. We do not intend our use or display of other parties’
trademarks, trade names, or service marks to imply, and such use or display should not be construed to
imply, a relationship with, or endorsement or sponsorship of us by, these other parties.

iii

TABLE OF CONTENTS

MARKET AND INDUSTRY DATA
Unless otherwise indicated, information contained in this prospectus concerning our industry,
competitive position, and the markets in which we operate is based on information from independent
industry and research organizations, other third-party sources, and management estimates. Management
estimates are derived from publicly available information released by independent industry analysts and
other third-party sources, as well as data from our internal research, and are based on assumptions made by
us upon reviewing such data, and our experience in, and knowledge of, such industry and markets, which we
believe to be reasonable. In addition, projections, assumptions, and estimates of the future performance of
the industry in which we operate and our future performance are necessarily subject to uncertainty and risk
due to a variety of factors, including those described in “Risk Factors” and “Cautionary Note Regarding
Forward-Looking Statements.” These and other factors could cause results to differ materially from those
expressed in the estimates made by the independent parties and by us.
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PROSPECTUS SUMMARY
This summary highlights selected information contained elsewhere in this prospectus. It does not
contain all of the information that may be important to you and your investment decision. Before investing
in our Class A common stock, you should carefully read this entire prospectus, including the matters set
forth under the sections of this prospectus captioned “Risk Factors” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and our consolidated financial statements and
related notes included elsewhere in this prospectus. In addition, certain statements in this prospectus
include forward-looking information that is subject to risks and uncertainties. See “Cautionary Note
Regarding Forward-Looking Statements.”
Unless otherwise indicated or the context otherwise requires, all references in this prospectus to the
“Company,” “we,” “us,” “our,” “Fluence” and similar terms refer, following the consummation of the
Transactions (including this offering), to Fluence Energy, Inc., and all of its direct and indirect subsidiaries,
including Fluence Energy, LLC, and prior to the consummation of the Transactions (including this offering),
Fluence Energy, LLC and all of its direct and indirect subsidiaries, and, in each case, unless otherwise
stated or the context otherwise requires, to our predecessor companies. See “—Creation of Our Company”
below for additional information.
Our fiscal year ends on September 30. All references to fiscal 2019 and 2020 refer to the year ended
September 30, 2019 and 2020, respectively.
Our Mission
Our mission is to transform the way we power our world for a more sustainable future.
Overview
We are a market-leading product, services, and digital applications provider that is enabling the global
clean energy transition. We believe battery energy storage technology (“energy storage”) is at the center of
this transition and is becoming even more important as more renewables are added to the grid and the
transportation sector moves towards electrification. We are driving change by delivering configurable
energy storage product, service, and digital application packages, including AI-enabled renewable bidding
optimization software. Our offerings help major utilities, developers, and commercial and industrial
(“C&I”) customers around the world deliver a more sustainable, reliable, and resilient electric grid in a
repeatable, scalable way.
Energy storage is a key solution to the challenges facing electricity markets and transmission grids,
including: electricity load variability and quality issues from increased participation of renewable energy
generation; growing consumer and industrial demand for smart grid services; and localized capacity
constraints on transmission networks, particularly around periods of peak demand. Energy storage is a
uniquely flexible, asset that can provide multiple critical grid services, including energy shifting, peaking
capacity, ancillary services, and transmission and distribution infrastructure functions. Our team has helped
the industry move from a few deployments of single-function systems under 10 megawatts (“MW”), to
multiple deployments of systems over 100 MW with broad functionality optimized by advanced software
and digital intelligence.
Fluence is a leading pure-play provider of energy storage technology globally, and our AI-enabled
digital applications help customers maximize the value and performance of single assets or entire portfolios
of clean energy assets. Although we were established in January 2018 as a joint venture between Siemens
and AES, members of our board of directors and leadership team were part of the founding team at AES
Energy Storage that conceived and tested the world’s first lithium-ion energy storage system on an electric
grid starting in 2007. Fluence has built on AES’ industry-defining work in clean energy and storage
operations and Siemens’ energy technology leadership and global sales presence. The result is an agile
company with a global presence solely focused on enabling the clean energy transition.
We believe our customer- and market-centric approach differentiates us from our peers and best
positions us to deploy our high-value and high-margin services and digital recurring revenue offerings
across a large, global installed base, building upon our 13 years of deep energy storage experience and datadriven insights. Furthermore, our advanced digital applications delivered to non-Fluence customers can
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enable cross-sales of Fluence energy storage products. Last year, we unveiled our sixth-generation
technology stack (“Tech Stack”), which is the foundation of our energy storage products. The Tech Stack is
comprised of our modular, factory-built hardware (“Fluence Cube”), proprietary operating system (“Fluence
OS”), and AI-enabled digital platform (“Fluence IQ”). In addition to energy storage products, our offerings
include delivery services and recurring operational services, as well as financing structuring services, such
as energy-storage-as-a-service (“ESaaS”). Our Fluence IQ Digital Platform includes the Fluence Bidding
Application, which delivers AI-powered market bidding optimization for solar, wind, and energy storage
assets, including non-Fluence energy storage systems.
Guidehouse Consulting has ranked us as the leading energy storage provider since our inception, based
on factors including vision, go-to-market strategy, product performance, technology, and execution. We
were also ranked as the largest global energy storage system integrator in a 2021 report by Clean Horizon
and won Best Commercial Technology of the Year at the 2020 S&P Global Platts Global Energy Awards for
our sixth-generation Tech Stack. Previous generations of our technology have won the Edison Electric
Institute’s annual Edison Awards (2012, 2016, and 2021).
As of September 30, 2021, we had
gigawatts (“GW”) of energy storage assets deployed and
GW of contracted backlog across 29 markets with a gross global pipeline of
GW. As of
September 30, 2021, our global operational and maintenance (“O&M”) services team was providing
services for
GW of energy storage assets, with a further
GW of contracted backlog,
which have provided Fluence with over
terabytes of data on energy storage operation and
performance. As of June 30, 2021, we had $885 million of contracted backlog related to energy storage
products, representing a 14% increase related to the same date last year and as of September 30, 2021 we
estimated that we had between approximately $
million and $
million of contracted backlog related
to energy storage products.
In 2020, we entered into an agreement with QFH for a $125 million investment to accelerate our
growth and the global deployment of our offerings, which has included the acquisition of the software and
digital intelligence platform of Advanced Microgrid Solutions (“AMS”), a leading artificial intelligenceenabled optimized bidding software for utility-scale storage and renewable generation assets, which became
the Fluence Bidding Application. As of June 30, 2021, we had an aggregate of 2.5 GW of renewable energy
assets using the Fluence Bidding Application and 1.3 GW of contracted backlog related to renewable and
energy storage assets. We expect our services and Fluence IQ digital applications, including the Fluence
Bidding Application, to expand meaningfully over the next five years and contribute increasingly to our
bottom-line growth.
Our Industry and Market Opportunity
Climate change is an existential threat. Severe weather events and broader awareness of the financial
implications of climate change are driving a systemic global transition away from fossil fuels towards
sustainable energy systems. However, renewable generation, unlike fossil fuel generation, has no inherent
storage capacity and can only be used in favorable wind and solar conditions. Energy storage is therefore a
critical enabler of large-scale adoption of 24/7 renewable energy. Furthermore, accelerating electrification
of industries such as transportation is driving demand for more generation. Energy storage can help both
serve and smooth additional peak demand, improving grid reliability and managing energy requirements.
As the first truly digital asset on the electric grid, energy storage is also a uniquely flexible tool for grid
planners, operators, and power providers. We believe energy storage sits at the epicenter of the global clean
energy transition and represents the backbone of a massive change in our energy market infrastructure
driven by three key trends: Grid modernization, decarbonization, and digitalization. The energy
transformation will require $100 trillion of investment through 2050 based on the midpoint of Bloomberg
New Energy Finance’s (“BloombergNEF”) NEO 2020 clean electricity and green hydrogen pathway.
The energy storage market is comprised of three components:
• Energy storage products—the components (including batteries), professional services, and labor
required to manufacture, assemble, and install products. According to BloombergNEF, global annual
energy storage capacity installations, excluding the residential market, grew from 0.6 GW a year in
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2015 to 3.8 GW a year in 2020, and are expected to grow to 34.2 GW a year by 2030. We believe
most forecasts for the energy storage sector, including BloombergNEF, understate the size and
market opportunity as forecasts generally only account for spend associated with the physical energy
storage asset and do not account for the associated service and digital spend.
• Services—recurring operational and maintenance services that energy storage products require,
management services that are provided by third parties when asset owners outsource the operations
of their systems, and the provision of ESaaS. According to BloombergNEF, global installed energy
storage capacity, excluding the residential market, grew 57% per annum between 2015 and 2020, and
the installed base is expected to grow at a 31% annual growth rate through 2030. BloombergNEF
forecasts that global installed energy storage capacity will reach 193.7 GW by 2030, excluding the
residential market.
• Digital applications and solutions—operating systems, applications, such as trading platforms that
allow system owners to manage their grid participation, and dynamic capacity services, such as
virtual power plants. We believe there is an opportunity to not only deploy digital applications and
solutions on individual assets but also across entire energy storage fleets and portfolios of generation
assets to improve their collective performance and economic output, and to reduce the overall carbon
footprint of the electric grid by optimizing the interactions between different asset types.
We believe there are multiple factors driving continued growth in the energy storage sector, including:
• The accelerating transition from fossil to renewable generation is expected to require significant
increases in energy storage capacity to both offset potential grid instability caused by intermittent
renewable resources and enable the use of power from renewable generation assets at times when the
natural resource is unavailable.
• Growing capacity constraints on existing power grids that were not designed to support distributed
and renewable generation infrastructure or technologies such as electric vehicles are positioning
energy storage assets as a key solution.
• A forecasted reduction in the battery cost, estimated by BloombergNEF to be approximately 8%
annually from 2020 to 2030, is expected to improve the economics of energy storage and support the
development of larger energy storage systems.
• Environmental responsibility has become a priority for major companies and investors, with over
300 major companies having pledged to source 100% of their energy from renewables as part of the
RE100, a global corporate renewable energy initiative.
• Governments across the globe have announced policies to support the transition from fossil fuels to
low-carbon forms of energy.
Our Products and Services
Our offerings include energy storage products and delivery services, recurring operational services, and
digital solutions and applications for energy storage and other power assets. We have repeatedly pioneered
new use cases for grid-scale energy storage, from frequency regulation and capacity peak power to virtual
dams and virtual transmission lines.
Energy Storage Products
We sell highly configurable energy storage products with integrated hardware, software, and digital
intelligence. Unlike other energy storage providers, we take a customer- and market-centric approach,
building products and technology based on customer needs and economic feasibility. We offer three energy
storage products built on our sixth-generation Tech Stack foundation, which are optimized for common
customer use cases but can be configured for specific use cases: Gridstack™, a grid-scale, industrialstrength energy storage product designed for demanding market applications with industry-leading
reliability, scalability, and safety; Sunstack™: designed to optimize solar capture and delivery; and
Edgestack™: commercial energy storage product that discharges when needed to flatten a facility’s energy
load profile, resulting in significantly reduced demand charges. The fully integrated product is available in
smaller-size
3
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building blocks that can be easily configured to meet the needs of individual facilities and aggregated across
fleets or locations without time-consuming redesigns. We also offer comprehensive engineering and
delivery services to support the deployment of our storage products. Customers can select from a range of
delivery service, from project design to full-wrap turnkey installation.
Sixth-Generation Technology Stack
The Tech Stack, which is comprised of our Fluence Cube, Fluence OS, and Fluence IQ, builds upon
13 years of development in prior generations, reflecting ongoing safety and design improvements. The
Fluence Cube is a modular, factory-built, approximately 8’x8’x8’ building block that delivers safe, scalable,
cost-effective products. Our battery and supplier-agnostic system architecture allows us to deliver optimized
solutions for our customers on a global scale while incorporating the latest technology components. Fluence
OS is a fully integrated edge controls platform with comprehensive control, asset management and system
visibility across single sites or entire fleets. The Fluence IQ Digital Platform supports applications to
improve revenue generation, system decision-making, asset performance, and operations.
Services
Operational & Maintenance Services
In addition to energy storage products, our offerings include delivery services and recurring operational
services. Our recurring O&M services are designed around customer business needs, in-house capabilities,
performance requirements, and risk profiles. We offer four operational services packages: Guided Services,
Shared Services, Complete Services, and Asset Management. These packages provide varying levels of
training, maintenance, guarantees, warranties, and support to address our customers’ desired level of active
system management. These service levels range from providing comprehensive training for customers to
performing full asset operation and management on behalf of the customer.
Energy Storage-as-a-Service
Fluence, working with third-party financial partners, including Siemens Financial Services, offers
financing structuring services to customers. For instance, ESaaS enables customers to access the benefits of
energy storage without upfront investment or technical expertise.
Digital Applications and Solutions
Our team is continuously expanding the digital applications we offer to customers. Those applications
may include internally developed applications as well as third-party applications offered through the
Fluence IQ digital applications platform.
Our proprietary operations platform, Fluence OS, enables asset owners to manage storage product
operations according to pre-set modes and access real-time information through cloud-based data. It is an
integral part of all our energy storage product sales. Fluence OS controls software enables Fluence energy
storage products to deliver critical grid services such as primary frequency regulation, secondary frequency
response, fast frequency response, peak shaving, voltage regulation, power factor regulation, non-spinning
reserves, capacity peak power, solar energy time-shifting, firm solar export, energy arbitrage, and more.
Fluence also delivers stacking of grid services, allowing storage assets to perform multiple services
simultaneously and increase revenue-generating opportunities. In addition to Fluence OS, we offer the
Fluence IQ Digital Platform with specialized digital applications that encompasses proprietary artificial
intelligence and data science technologies, such as the Fluence Bidding Application.
The Bidding Application is a leading artificial intelligence-enabled bidding software for utility-scale
storage and renewable and conventional generation assets, enabling customers to optimize asset trading in
wholesale electricity markets. That leadership is demonstrated by the fact that it has been selected by one
customer for deployment in the California market to optimize a product acquired from a Fluence competitor.
In addition, it is currently used to optimize approximately 18% of all the utility-scale wind and solar assets
bidding into Australia’s National Electricity Market. One of the goals of the AMS acquisition is
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to combine Fluence’s insights from deep experience operating energy storage products globally with the
Bidding Application’s optimized market participation capabilities.
Our Bidding Application is technology-agnostic (it can be applied to wind and solar assets as well as
energy storage assets) and vendor-agnostic (it is available to optimize non-Fluence storage products), and it
is delivered using cloud-based software-as-a-service, avoiding requirements for onsite hardware or software
installations. Our pricing strategy is based on a volume-based subscription fee with the ability to start with a
smaller scale and increase the number of assets covered by the software as customers build out their fleets,
along with the potential for performance-based revenue-sharing structures.
Our Competitive Strengths
We believe the following key strengths have enabled us to become a leading provider of energy storage
products, services, and digital applications, positioning us to continue to capture future market
opportunities:
• Incumbent position with global track record of success. We are one of the largest providers of energy
storage products globally, with 0.9 GW of energy storage assets deployed and 1.9 GW of contracted
backlog as of June 30, 2021, and a track record of 13 years of experience from our predecessor
companies. Additionally, as of June 30, 2021, we had an aggregate of 2.5 GW of renewable energy
assets using the Fluence Bidding Application and 1.3 GW of contracted backlog related to
renewables and energy storage assets. Moreover, through Fluence OS, we have access to hundreds of
thousands of hours of cumulative energy storage product operating history, with over 280 terabytes
of data on operation and performance. This data enables us to optimize our asset base, dispatching
them to maximize economics, reduce operational costs, extend useful lives, and deliver critical grid
services when needed.
• Disruptive digital and software products. We use multi-layered design of edge and cloud applications,
including Fluence OS and Fluence IQ, to transform hardware into digital assets that provide
extensive market and grid services, such as the Fluence Bidding Application. Our dedicated Fluence
Digital team is focused on developing and commercializing additional cloud-based applications
using optimization, AI-driven predictive analytics, and software to address the challenges customers
face when participating in complex energy markets.
• Large installed base enables cross-selling and incremental revenue streams. Our installed base is a
captive market for repeat customers and high-margin follow-on service and digital opportunities, as
we are best positioned to provide tailored, value-maximizing solutions for our own products. The
majority of our customers adopt energy storage as a new asset class and return for subsequent
products purchases. We believe our substantial base of customers and data enables cross-selling of
our service and digital offerings. Conversely, digital applications sold to non-Fluence energy storage
product customers can enable energy storage product cross-sales. By deploying learnings from our
digital application customers to develop offerings that meet their business needs, we believe we can
create opportunities to convert them into product owners.
• Global supply chain and technology partnerships. We have developed a global supply chain with an
evolving regionally focused operational model with the objective of assembling products in
proximity to major markets and partnering with innovative suppliers. For example, we recently
signed a technology co-development and supply agreement with a third-party supplier that expands
our battery supply chain into Europe and allows us to develop, manufacture, and commercialize an
optimized battery subsystem that is significantly more energy dense than today’s standard solutions.
The agreement also enables us to deploy a battery management system that we can integrate with
other vendors to extend our value chain, develop battery competencies, and lower total cost of
ownership.
• Battery technology-agnostic. Our energy storage products are designed to work with many types of
batteries, and we have established partnerships with the leading battery manufacturers around the
world. As a result, we do not believe we are exposed to significant risk from changes in battery
technology or shifts in market share between different manufacturers.
• Experienced management team with extensive energy storage experience. We believe we have
assembled one of the most experienced management teams in the energy storage sector, with over
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200 years of aggregate industry experience and a proven track-record of managing high-growth,
international operations for global industrial and technology companies. Members of our
management and Board were on the team that conceived and tested the first ever grid-connected
lithium-ion energy storage system and sold the world’s first commercial system.
Our Growth Strategy
We intend to leverage our global scale, technology leadership and market share position to help
transform the way we power our world for a more sustainable future. Some key elements of our growth
strategy include:
• Develop energy products, services, and digital applications packaged into solutions that solve customers’
energy challenges. Our close relationships with customers and our market intimacy informs our
hardware and software product development and service offerings and enables us to continually
expand use cases for energy storage on the grid—pushing the edge of innovation for grid
modernization and decarbonization as our customers’ business models evolve.
• Expand competitive advantage of productization and manufacturing. We aim to create an optimized
production organization, develop mass manufacturing facilities globally, and continue to secure
partnerships with key battery suppliers. We believe that enhancing our product-focused model and
supply chain leverage will support our global growth objectives and result in superior unit
economics.
• Optimize sales channels and market segmentation with a regionalized model. We are focused on
expanding standardized offerings that are optimized for each of our sales channels, allowing us to
streamline product procurement for our customers, improve our sales cycle, enhance our ability to
scale and support our margin expansion. We are also moving to a more localized, regional
organizational structure to better support customers and sales channels, improve logistics, and
enhance market focus.
• Leverage our sponsor relationships to accelerate global growth. Our partnerships with AES and
Siemens provide built-in and growing customer bases and an international sales channel. In addition,
in 2021, QIA became a strategic sponsor with its investment through QFH that may help position us
to form relationships with additional technology partners, customers, and suppliers.
• Expand our services with additional value-add offerings. Our delivery and operational service offerings
address the diverse needs of our customers in different markets around the world. We intend to build
and expand our portfolio of service offerings, including product upgrades, analysis, performance
assurance, risk management products, and software support, using data-driven insights generated
from our large installed base of energy storage products.
• Accelerate the deployment of the Fluence Bidding Application and develop new Fluence IQ digital
applications. Our digital offerings enable renewable and energy storage asset owners to solve the
complexities of power system dispatch on a grid that remains dependent on out-of-date infrastructure
and inefficient tools. We are focused on making the Fluence Bidding Application available in more
markets while expanding our breadth of Fluence IQ digital application offerings, including integrated
solutions for specific customer segments and new asset classes.
• Incubate innovative business models. We continue to explore disruptive digitally-driven business
models, including ESaaS, wide-ranging dynamic capacity, virtual storage, asset- and revenue-sharing
models, and other offerings that will reinforce our position as a leading provider of comprehensive
solutions to support the clean energy transition.
• Ability to acquire and successfully integrate companies. We have a demonstrated track record of
successfully acquiring and integrating companies, and believe we have the operational structure in
place to achieve synergies and capture cross-selling opportunities. For example, within eight months
of acquiring AMS, we had fully integrated the team and technology into Fluence and grown adoption
of the Fluence Bidding Application software by 1.7 GW.
Environmental, Social, and Governance
We are a purpose-built, purpose-driven company on a mission to transform the way we power our
world for a more sustainable future. We support the clean energy transition by enabling greater adoption of
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renewable energy and decarbonized technologies such as electric vehicles and reduced use of thermal
generation resources. Our offerings enable more sustainable, reliable, and resilient electric grids in a
repeatable, scalable way. On an annualized basis, based on MW deployed as of May 2021, we estimate that
Fluence energy storage products have eliminated 145,000 metric tons of carbon per year that would have
otherwise been produced—the equivalent of taking more than 30,000 cars off the road each year.
We endeavor to go beyond the inherent environmental aspects of our technology and implement
sustainable and ethical processes throughout our organization. Our supplier code of conduct is at the core of
our compliance expectations, and addresses environmental protection, child labor, conflict minerals, and
anti-corruption, among other areas. In addition, we only purchase raw materials and minerals from trusted
suppliers. In sourcing cobalt for example, we request that suppliers provide an official cobalt statement
disclosing its origin, and we only buy cobalt battery chemistry from suppliers who are part of a sustainable
cobalt sourcing initiative. In 2021, our supply chain sustainability coordinator engaged the Carbon
Disclosure Project to conduct an audit of our supply chain’s carbon footprint.
We are committed to implementing responsible environmental and ethical practices in our corporate
offices as well as our supply chain. Our offices are internationally certified to ISO 14001, which requires an
organization to implement and demonstrate compliance with an effective environmental management
system to identify and control the environmental impact of its activities, products, and services; continually
improve environmental performance; and implement a systematic approach to setting environmental
objectives and targets.
We plan to report how we oversee and manage environmental, social, and governance (“ESG”) factors
material to our business under the sector-specific ESG standards recommended by the Sustainability
Accounting Standards Board (the “SASB”), including an annual sustainability report. As part of our plan to
provide ESG disclosures pursuant to SASB standards, we will evaluate aligning our internal sustainability
goals with certain United Nations Sustainable Development Goals.
Creation of Our Company
We were created from the union of AES’ Energy Storage division and Siemens’ battery-based energy
storage solutions group. The founding team at AES Energy Storage—several of whom are on Fluence’s
leadership team and Board—tested the first ever lithium-ion battery energy storage system on the grid in
2007, sold the world’s first commercial grid-scale energy storage system in Chile in 2009, and subsequently
amassed deep expertise in utility-scale storage solutions for flexible peaking capacity, ancillary services
such as frequency regulation, transmission and distribution reliability, and renewable integration
applications. Siemens’ battery-based energy storage solutions group was established in 2011, building on
the company’s knowledge of customer power needs as a leading global original equipment manufacturer and
developing experience in microgrid and islanding applications, renewable hybrid technology, and consumer
peak shaving.
Summary of the Transactions
Fluence Energy, Inc., a Delaware corporation, was formed on June 21, 2021 and is the issuer of the
Class A common stock offered by this prospectus. Prior to this offering, all of our business operations have
been conducted through Fluence Energy, LLC and its direct and indirect subsidiaries. Prior to the
Transactions, we expect there will initially be one holder of common stock of Fluence Energy, Inc. We will
consummate the following organizational transactions in connection with this offering:
• we will amend and restate the existing limited liability company agreement of Fluence Energy, LLC,
which will become effective prior to the consummation of this offering, to, among other things,
(1) recapitalize all existing ownership interests in Fluence Energy, LLC into
LLC Interests and
(2) appoint Fluence Energy, Inc. as the sole managing member of Fluence Energy, LLC upon its
acquisition of LLC Interests in connection with this offering;
• we will amend and restate Fluence Energy, Inc.’s certificate of incorporation to, among other things,
provide (1) for Class A common stock, with each share of our Class A common stock entitling its
holder to one vote per share on all matters presented to our stockholders generally, and (2) for
Class B-1 common stock, with each share of our Class B-1 common stock entitling its holder to five
votes per share on all matters presented to our stockholders generally, and that shares of our Class B1 common
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stock may only be held by the Founders and their respective permitted transferees as described in
“Description of Capital Stock—Common Stock—Class B-1 and Class B-2 Common Stock;”
• we will acquire, by means of one or more mergers, the Blocker Company and will issue to the
Blocker Shareholder
shares of our Class A common stock as consideration in the Blocker
Mergers;
• we will issue
shares of our Class B-1 common stock to the Founders, which is equal to the
number of LLC Interests held by such Founders, for nominal consideration;
• we will issue
shares of our Class A common stock to the purchasers in this offering
(or
shares if the underwriters exercise in full their option to purchase additional shares of
Class A common stock) in exchange for net proceeds of approximately $
million (or
approximately $
million if the underwriters exercise in full their option to purchase additional
shares of Class A common stock) based upon an assumed initial public offering price of $
per
share (which is the midpoint of the estimated price range set forth on the cover page of this
prospectus), less the underwriting discount and estimated offering expenses payable by us;
• we will use the net proceeds from this offering to purchase
newly issued LLC Interests
(or
LLC Interests if the underwriters exercise in full their option to purchase additional shares
of Class A common stock) directly from Fluence Energy, LLC at a price per unit equal to the initial
public offering price per share of Class A common stock in this offering less the underwriting
discount and estimated offering expenses payable by us;
• Fluence Energy, LLC intends to use the net proceeds from the sale of LLC Interests to Fluence
Energy, Inc. to repay all outstanding borrowings under the Promissory Notes, and the remainder for
working capital and other general corporate purposes, as described under “Use of Proceeds;” and
• Fluence Energy, Inc. and the Continuing Equity Owners will enter into (1) the Stockholders
Agreement and the (2) the Registration Rights Agreement, and Fluence Energy, Inc., Fluence Energy,
LLC, and the Founders will enter into the Tax Receivable Agreement. For a description of the terms
of the Stockholders Agreement, the Registration Rights Agreement and the Tax Receivable
Agreement, see “Certain Relationships and Related Party Transactions.”
Immediately following the consummation of the Transactions (including this offering):
• Fluence Energy, Inc. will be a holding company and its principal asset will consist of LLC Interests it
purchases directly from Fluence Energy, LLC and acquires indirectly from the Blocker Shareholder;
• Fluence Energy, Inc. will be the sole managing member of Fluence Energy, LLC and will control the
business and affairs of Fluence Energy, LLC and its direct and indirect subsidiaries;
• Fluence Energy, Inc. will own, directly or indirectly,
LLC Interests of Fluence Energy, LLC,
representing approximately
% of the economic interest in Fluence Energy, LLC (or
LLC
Interests, representing approximately
% of the economic interest in Fluence Energy, LLC if the
underwriters exercise in full their option to purchase additional shares of Class A common stock);
• the Founders will own (1)
LLC Interests of Fluence Energy, LLC, representing
approximately
% of the economic interest in Fluence Energy, LLC (or
LLC Interests,
representing approximately
% of the economic interest in Fluence Energy, LLC if the
underwriters exercise in full their option to purchase additional shares of Class A common stock) and
(2)
shares of Class B-1 common stock of Fluence Energy, Inc., representing
approximately
% of the combined voting power of all of Fluence Energy, Inc.’s common stock
(or
shares of Class B-1 common stock of Fluence Energy, Inc., representing
approximately
% if the underwriters exercise in full their option to purchase additional shares of
Class A common stock);
• the Blocker Shareholder will own (1)
shares of Class A common stock of Fluence Energy, Inc.
(or
shares of Class A common stock of Fluence Energy, Inc. if the underwriters exercise in full
their option to purchase additional shares of Class A common stock), representing
approximately
% of the combined voting power of all of Fluence Energy, Inc.’s common stock
and approximately
% of the economic interest in Fluence Energy, Inc. (or approximately
%
of
8

TABLE OF CONTENTS

the combined voting power and approximately
% of the economic interest if the underwriters
exercise in full their option to purchase additional shares of Class A common stock), (2) directly and
indirectly through Fluence Energy, Inc.’s ownership of LLC Interests, approximately
% of the
economic interest in Fluence Energy, LLC (or approximately
% of the economic interest in
Fluence Energy, LLC if the underwriters exercise in full their option to purchase additional shares of
Class A common stock); and
• the purchasers in this offering will own (1)
shares of Class A common stock of Fluence
Energy, Inc. (or
shares of Class A common stock of Fluence Energy, Inc. if the underwriters
exercise in full their option to purchase additional shares of Class A common stock), representing
approximately
% of the combined voting power of all of Fluence Energy, Inc.’s common stock
and approximately
% of the economic interest in Fluence Energy, Inc. (or approximately
%
of the combined voting power and approximately
% of the economic interest if the underwriters
exercise in full their option to purchase additional shares of Class A common stock), and (2) through
Fluence Energy, Inc.’s ownership of LLC Interests, indirectly will hold approximately
% of the
economic interest in Fluence Energy, LLC (or approximately
% of the economic interest in
Fluence Energy, LLC if the underwriters exercise in full their option to purchase additional shares of
Class A common stock).
As the sole managing member of Fluence Energy, LLC, we will operate and control all the business and
affairs of Fluence Energy, LLC and, through Fluence Energy, LLC and its direct and indirect subsidiaries,
conduct our business. Following the Transactions, including this offering, Fluence Energy, Inc. will control
the management of Fluence Energy, LLC as its sole managing member. As a result, Fluence Energy, Inc.
will consolidate Fluence Energy, LLC and record a significant non-controlling interest in a consolidated
entity in Fluence Energy, Inc.’s consolidated financial statements for the economic interest in Fluence
Energy, LLC held by the Founders.
Unless otherwise indicated, this prospectus assumes the shares of Class A common stock are offered at
$
per share (the midpoint of the estimated price range set forth on the cover page of this prospectus).
For more information regarding the impact of the initial offering price on the share information included
throughout this prospectus, see “—The Offering.”
For more information regarding the Transactions and our structure, see “Our Organizational Structure.”
Revolving Credit Facility
In connection with this offering, we plan to enter into a $200.0 million revolving credit facility (the
“Revolver”) dated on our about the date of the consummation of this offering, by and among Fluence
Energy, LLC, as the borrower, Fluence Energy, Inc., as a parent guarantor, the subsidiary guarantors party
thereto, the lenders party thereto and J.P. Morgan Chase Bank N.A., as administrative agent and collateral
agent. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Liquidity and Capital Resources—Revolving Credit Facility.” The effectiveness of the Revolver is
conditioned upon the consummation of this offering; however, this offering is not contingent upon the
effectiveness of the Revolver.
Ownership Structure
The diagram below depicts our organizational structure after giving effect to the Transactions,
including this offering, assuming no exercise by the underwriters of their option to purchase additional
shares of Class A common stock.
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After giving effect to the Transactions, including this offering, Fluence Energy, Inc. will be a holding
company whose principal asset will consist of
% of the outstanding LLC Interests of Fluence Energy,
LLC (or
% if the underwriters exercise in full their option to purchase additional shares of our Class A
common stock). This offering is being conducted through what is commonly referred to as an “Up-C”
structure, which is often used by partnerships and limited liability companies undertaking an initial public
offering. The Up-C approach provides the existing owners with the tax treatment of continuing to own
interests in a pass-through structure and provides potential future tax benefits for both the public company
and the existing owners when they ultimately redeem their pass-through interests for shares of Class A
common stock or cash from the sale of newly issued shares of Class A common stock.
Summary Risk Factors
Participating in this offering involves substantial risk. Our ability to execute our strategy is also subject
to certain risks. The risks described under the heading “Risk Factors” included elsewhere in this prospectus
may cause us not to realize the full benefits of our strengths or may cause us to be unable to successfully
execute all or part of our strategy. Some of the most significant challenges and risks we face include the
following:
• our limited operating and revenue history as an independent entity and our nascent industry make
evaluating our business and future prospects difficult;
• if we are unable to attract new customers and retain existing customers, our revenue growth will be
adversely affected;
• we have experienced and may continue to experience delays, disruptions, or quality control problems
in our manufacturing operations in part due to our third-party manufacturer concentration;
• we have experienced and may continue to experience exposure to risks associated with construction,
utility interconnection, cost overruns, and delays, including those related to obtaining government
permits and other contingencies that may arise in the course of completing installations;
• the interruption of the flow of components and materials from international vendors could disrupt
our supply chain, including as a result of the imposition of additional duties, tariffs, and other
charges on imports and exports;
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• significant changes in the cost of raw materials or to logistic cost could adversely affect our financial
performance;
• if any energy storage products provided to our customers contain manufacturing defects, our
business and financial results could be adversely affected;
• a loss of one or more of our significant customers, their inability to perform under their contracts, or
their default in payment could harm our business and negatively impact revenue, results of
operations, and cash flow;
• if we fail to manage our recent and future growth effectively, we may be unable to execute our
business plan, maintain high levels of customer service, or adequately address competitive
challenges;
• we depend on our senior management team and other key employees, and the loss of one or more of
these employees or an inability to attract and retain other highly skilled employees could harm our
business;
• if renewable energy technologies are not suitable for widespread adoption or sufficient demand for
our hardware and software-enabled services does not develop or takes longer to develop than we
anticipate, our sales may decline and we may be unable to achieve or sustain profitability;
• if we are unable to obtain, maintain, and enforce intellectual property protection for our technology
or if the scope of our intellectual property protection is not sufficiently broad, others may be able to
develop and commercialize technology substantially similar to ours, and our ability to successfully
commercialize our technology may be adversely affected;
• we have made and expect to continue to make acquisitions, and if we fail to successfully select,
execute, or integrate our acquisitions, then our business and operating results could be harmed and
our stock price could decline;
• we are controlled by the Continuing Equity Owners, whose interests may differ from those of our
public stockholders;
• the Tax Receivable Agreement we will enter into with the Founders requires us to make cash
payments to them in respect of certain tax benefits to which we may become entitled, and we expect
that such payments will be substantial; and
• the services that we receive from the Founders may not be sufficient for us to operate our business,
and we would likely incur significant incremental costs if we lost access to our Founders’ services.
Before you invest in our Class A common stock, you should carefully consider all the information in
this prospectus, including as set forth in the section titled “Risk Factors.”
Our Corporate Information
Fluence Energy, Inc., the issuer of the Class A common stock in this offering, was incorporated as a
Delaware corporation on June 21, 2021. Our corporate headquarters are located at 4601 Fairfax Drive, Suite
600, Arlington, Virginia 22203. Our telephone number is (833) 358-3623.
Our principal website address is https://fluenceenergy.com. The information on, or that can be accessed
through, our website is deemed not to be incorporated in this prospectus or to be part of this prospectus. You
should not consider information contained on our website to be part of this prospectus in deciding whether
to purchase shares of our Class A common stock.
Implications of Being an Emerging Growth Company
We qualify as an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of
2012 (the “JOBS Act”). An emerging growth company may take advantage of certain reduced reporting and
other requirements that are otherwise generally applicable to public companies. As a result:
• we are required to have only two years of audited financial statements and only two years of related
selected financial data and management’s discussion and analysis of financial condition and results
of operations disclosure;
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• we are not required to engage an auditor to report on our internal control over financial reporting
pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”);
• we are not required to comply with the requirement of the Public Company Accounting Oversight
Board regarding the communication of critical audit matters in the auditor’s report on the financial
statements;
• we are not required to submit certain executive compensation matters to stockholder advisory votes,
such as “say-on-pay,” “say-on-frequency,” and “say-on-golden parachutes;” and
• we are not required to comply with certain disclosure requirements related to executive
compensation, such as the requirement to present a comparison of our Chief Executive Officer’s
compensation to our median employee compensation.
We have elected to take advantage of certain of these reduced disclosure obligations in the registration
statement of which this prospectus forms a part. We may take advantage of these reduced reporting and
other requirements until such time that we are no longer an emerging growth company. We will remain an
emerging growth company until the earliest of: (1) the last day of the fiscal year following the fifth
anniversary of the consummation of this offering; (2) the last day of the fiscal year in which we have total
annual gross revenue of at least $1.07 billion; (3) the last day of the fiscal year in which we are deemed to
be a “large accelerated filer” as defined in Rule 12b-2 under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), which would occur if the market value of our common stock held by nonaffiliates exceeded $700.0 million as of the last business day of the second fiscal quarter of such year; or
(4) the date on which we have issued more than $1.0 billion in non-convertible debt securities during the
prior three-year period.
In addition, the JOBS Act permits an emerging growth company like us to take advantage of an
extended transition period to comply with new or revised accounting standards applicable to public
companies. We have elected to take advantage of this extended transition period. As a result, the
information that we provide to stockholders may be different than the information you may receive from
other public companies in which you hold equity.
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The Offering
Issuer
Shares of Class A common stock
offered by us

Fluence Energy, Inc.
shares (or
shares if the underwriters exercise
in full their option to purchase additional shares).

Underwriters’ option to purchase
additional shares of Class A common
stock from us
Shares of Class A common stock to be
outstanding immediately after this
offering

Shares of Class B-1 common stock to
be outstanding immediately after this
offering

Shares of Class B-2 common stock to
be outstanding immediately after this
offering

LLC Interests to be held by us
immediately after this
offering

LLC Interests to be held directly by the
Founders immediately after this
offering

shares.

shares, representing approximately
% of the
combined voting power of all of Fluence Energy, Inc.’s
common stock (or
shares, representing
approximately
% of the combined voting power of all of
Fluence Energy, Inc.’s common stock if the underwriters
exercise in full their option to purchase additional shares of
Class A common stock),
% of the economic interest in
Fluence Energy, Inc. and
% of the indirect economic
interest in Fluence Energy, LLC.

shares, representing approximately
% of the
combined voting power of all of Fluence Energy, Inc.’s
common stock (or
shares, representing
approximately
% of the combined voting power of all of
Fluence Energy, Inc.’s common stock if the underwriters
exercise in full their option to purchase additional shares of
Class A common stock) and no economic interest in Fluence
Energy, Inc.

No shares of Class B-2 common stock will be outstanding
immediately after this offering. Each share of Class B-1
common stock will automatically convert into one share of
Class B-2 common stock upon the occurrence of certain
circumstances described in our amended and restated
certificate of incorporation. See “Description of Capital Stock
—Common Stock—Class B-1 and Class B-2 Common Stock.”

LLC Interests, representing approximately
% of
the economic interest in Fluence Energy, LLC (or
LLC Interests, representing approximately
% of the
economic interest in Fluence Energy, LLC if the underwriters
exercise in full their option to purchase additional shares of
Class A common stock).

LLC Interests, representing approximately
% of
the economic interest in Fluence Energy, LLC (or
LLC Interests, representing approximately
% of the
economic interest in Fluence Energy, LLC if the underwriters
exercise in
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full their option to purchase additional shares of Class A
common stock).
Ratio of shares of Class A common
stock to LLC Interests

Ratio of shares of Class B-1 and
Class B-2 common stock to LLC
Interests

Permitted holders of shares of Class B1 and Class B-2 common stock

Voting rights

Redemption rights of holders of LLC
Interests

Our amended and restated certificate of incorporation and the
Fluence Energy LLC Agreement will require that we and
Fluence Energy, LLC at all times maintain a one-to-one ratio
between the number of shares of Class A common stock issued
by us and the number of LLC Interests owned by us, except as
otherwise determined by us.

Our amended and restated certificate of incorporation and the
Fluence Energy LLC Agreement will require that we and
Fluence Energy, LLC at all times maintain a one-to-one ratio
between the aggregate number of shares of Class B-1 and
Class B-2 common stock owned by the Founders and their
respective permitted transferees and the number of LLC
Interests owned by such Founders and their respective
permitted transferees, except as otherwise determined by us.
Immediately after the Transactions, the Founders will together
own 100% of the outstanding shares of our Class B-1 common
stock.
Only the Founders and the permitted transferees of Class B-1
and Class B-2 common stock as described in this prospectus
will be permitted to hold shares of our Class B-1 and Class B2 common stock. Shares of Class B-1 and Class B-2 common
stock may not be transferred, except together with an equal
number of LLC Interests. See “Certain Relationships and
Related Party Transactions—Fluence Energy LLC
Agreement.”
Holders of shares of our Class A common stock and our
Class B-1 and Class B-2 common stock will vote together as a
single class on all matters presented to stockholders for their
vote or approval, except as otherwise required by law or our
amended and restated certificate of incorporation. Each share
of our Class A common stock entitles its holders to one vote
per share, each share of our Class B-1 common stock entitles
its holders to five votes per share and each share of our Class
B-2 common stock entitles its holders to one vote per share on
all matters presented to our stockholders generally. See
“Description of Capital Stock.”
The Founders may, subject to certain exceptions, from time to
time at each of their options require Fluence Energy, LLC to
redeem all or a portion of their LLC Interests in exchange for,
at our election (determined solely by our independent
directors (within the meaning of the rules of Nasdaq) who are
disinterested), newly-issued shares of our Class A common
stock on a one-for-one basis or a cash payment from the sale
of newly issued shares of Class A common stock equal to a
volume weighted average market price of one share of our
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Class A common stock for each LLC Interest so redeemed, in
each case, in accordance with the terms of the Fluence Energy
LLC Agreement; provided that, at our election (determined
solely by our independent directors (within the meaning of the
rules of the Nasdaq) who are disinterested), we may effect a
direct exchange by Fluence Energy, Inc. of such Class A
common stock or such cash, as applicable, for such LLC
Interests. In the event of cash settlement, Fluence Energy, Inc.
would issue new shares of Class A common stock and use the
proceeds from the sale of these newly-issued shares of Class A
common stock to fully fund the cash settlement, which, in
effect, limits the amount of the cash payment to the redeeming
member. Such Founders may, subject to certain exceptions,
exercise such redemption right for as long as their LLC
Interests remain outstanding. See “Certain Relationships and
Related Party Transactions—Fluence Energy LLC
Agreement.” Simultaneously with the payment of cash or
shares of Class A common stock, as applicable, in connection
with a redemption or exchange of LLC Interests pursuant to
the terms of the Fluence Energy LLC Agreement, a number of
shares of our Class B-1 common stock or Class B-2 common
stock, as the case may be, registered in the name of the
redeeming or exchanging Founder will automatically be
transferred to the Company and will be cancelled for no
consideration on a one-for-one basis with the number of LLC
Interests so redeemed or exchanged.
Use of proceeds

We estimate, based upon an assumed initial public offering
price of $
per share (which is the midpoint of the
estimated price range set forth on the cover page of this
prospectus), that we will receive net proceeds from this
offering of approximately $
million (or $
million
if the underwriters exercise in full their option to purchase
additional shares of Class A common stock), after deducting
the underwriting discount and estimated offering expenses
payable by us. We intend to use the net proceeds from this
offering to purchase
newly issued LLC Interests
(or
LLC Interests if the underwriters exercise in full
their option to purchase additional shares of Class A common
stock) directly from Fluence Energy, LLC at a price per unit
equal to the initial public offering price per share of Class A
common stock in this offering less the underwriting discount
and estimated offering expenses payable by us. Fluence
Energy, LLC intends to use the net proceeds from the sale of
LLC Interests to Fluence Energy, Inc. to repay all outstanding
borrowings under the Promissory Notes, and the remainder for
working capital and other general corporate purposes. Fluence
Energy, LLC will bear or reimburse Fluence Energy, Inc. for
all of the expenses of this offering. See “Use of Proceeds.”

Dividend policy

We currently intend to retain all available funds and any future
earnings to fund the development and growth of our business,
and therefore, we do not anticipate declaring or paying any
cash dividends on our Class A common stock in the
foreseeable future. Holders of our Class B-1 and Class B-2
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common stock are not entitled to participate in any dividends
declared by our board of directors. Because we are a holding
company, our ability to pay cash dividends on our Class A
common stock depends on our receipt of cash distributions
from Fluence Energy, LLC and, through Fluence Energy, LLC,
cash distributions and dividends from our other direct and
indirect subsidiaries. Assuming Fluence Energy, LLC makes
distributions out of earnings and profits (other than tax
distributions and other distributions to pay expenses) to its
members in any given year, we currently expect, subject to the
determination of our board of directors, to pay dividends on
our Class A common stock out of the portion of such
distributions remaining after our payment of taxes, Tax
Receivable Agreement payments and expenses, and subject to
Delaware law. Our ability to pay dividends may be restricted
by the terms of any future credit agreement or any future debt
or preferred equity securities of us or our subsidiaries. Any
future determination as to the declaration and payment of
dividends, if any, will be at the discretion of our board of
directors, subject to compliance with contractual restrictions
and covenants in the agreements governing our future
indebtedness. Any such determination will also depend upon
our business prospects, results of operations, financial
condition, cash requirements and availability, industry trends,
and other factors that our board of directors may deem
relevant. See “Dividend Policy.”
Controlled company
exception

Directed Share Program

After the consummation of the Transactions, we will be
considered a “controlled company” within the meaning of the
listing rules of the Nasdaq Global Market, or the Nasdaq rules,
as the Continuing Equity Owners will have more than 50% of
the voting power for the election of directors. See “Principal
Stockholders.” As a “controlled company,” we will not be
subject to certain corporate governance requirements,
including that: (1) a majority of our board of directors consists
of “independent directors,” as defined under the Nasdaq rules;
(2) our board of directors have a compensation committee that
is comprised entirely of independent directors with a written
charter addressing the committee’s purpose and
responsibilities; and (3) our director nominations be made, or
recommended to our full board of directors, by our
independent directors or by a nominations committee that is
comprised entirely of independent directors and that we adopt
a written charter or board resolution addressing the
nominations process. As a result, we may not have a majority
of independent directors on our board of directors, an entirely
independent nominating and corporate governance committee,
an entirely independent compensation committee or perform
annual performance evaluations of the nominating and
corporate governance and compensation committees unless
and until such time as we are required to do so.
At our request, the underwriters have reserved up to
% of
the shares of Class A common stock offered by this prospectus
for sale at the initial public offering price through a
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directed share program to certain individuals identified by
management. Any shares sold under the directed share
program will not be subject to the terms of any lock-up
agreement, except in the case of shares purchased by our
officers or directors. The number of shares of Class A
common stock available for sale to the general public will be
reduced by the number of reserved shares sold to these
individuals. Any reserved shares not purchased by these
individuals will be offered by the underwriters to the general
public on the same basis as the other shares of Class A
common stock offered under this prospectus. See the section
titled “Underwriting—Directed Share Program.”
Tax Receivable Agreement

We will enter into a Tax Receivable Agreement with Fluence
Energy, LLC and the Founders that will provide for the
payment by Fluence Energy, Inc. to such Founders of 85% of
the amount of tax benefits, if any, that Fluence Energy, Inc.
actually realizes (or in some circumstances is deemed to
realize) as a result of (1) increases in our proportionate share
of the tax basis of the assets of Fluence Energy, LLC and its
subsidiaries resulting from future redemptions or exchanges
(or deemed exchanges in certain circumstances) of LLC
Interests by the Founders for Class A common stock or cash
from the sale of newly issued shares of Class A common stock
as described above under “—Redemption rights of holders of
LLC Interests” and certain distributions (or deemed
distributions) by Fluence Energy, LLC; and (2) certain
additional tax benefits arising from payments made under the
Tax Receivable Agreement. Following this offering, we expect
to use distributions from Fluence Energy, LLC to fund any
payments that we will be required to make under the Tax
Receivable Agreement. We anticipate funding ordinary course
payments under the Tax Receivable Agreement from cash
flow from operations of our subsidiaries, available cash or
available borrowings under any future debt agreements. Our
obligations under the Tax Receivable Agreement could have a
substantial negative effect on our liquidity. See “Certain
Relationships and Related Party Transactions—Tax
Receivable Agreement” for a discussion of the Tax Receivable
Agreement.

Registration rights agreement

Pursuant to the Registration Rights Agreement, we will,
subject to the terms and conditions thereof, agree to register
the resale of the shares of our Class A common stock that are
held by, issued or issuable to the Continuing Equity Owners.
See “Certain Relationships and Related Party Transactions—
Registration Rights Agreement” for a discussion of the
Registration Rights Agreement.

Risk factors

See “Risk Factors” beginning on page 23 and other
information included in this prospectus for a discussion of
factors you should carefully consider before deciding to invest
in shares of our Class A common stock.

Trading symbol

We have applied to list our Class A common stock on The
Nasdaq Global Market under the symbol “FLNC.”

17

TABLE OF CONTENTS

Unless we indicate otherwise or the context otherwise requires, all information in this prospectus:
• gives effect to the amendment and restatement of the Fluence Energy LLC Agreement that converts
all existing ownership interests in Fluence Energy, LLC into
LLC Interests, as well as the
filing of our amended and restated certificate of incorporation;
• gives effect to the other Transactions, including the consummation of this offering;
• excludes
shares of Class A common stock reserved for issuance under options issued pursuant
to the Existing Equity Plan which will convert upon effectiveness of this offering into options to
acquire shares of Class A common stock, or shares of Class A common stock reserved for issuance
under our 2021 Equity Plan, or the 2021 Plan;
• assumes an initial public offering price of $
per share of Class A common stock, which is the
midpoint of the estimated price range set forth on the cover page of this prospectus; and
• assumes no exercise by the underwriters of their option to purchase
Class A common stock from us.
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Summary Historical and Pro Forma Condensed Consolidated Financial and Other Data
The following tables present the summary historical consolidated financial and other data for Fluence
Energy, LLC and its subsidiaries and the summary pro forma consolidated financial and other data for
Fluence Energy, LLC. Fluence Energy, LLC is the predecessor of Fluence Energy, Inc. for financial
reporting purposes. Fluence Energy, Inc. was formed as a Delaware corporation on June 21, 2021 and does
not have historical financial results. Fluence Energy, Inc. currently has no assets or liabilities and has
conducted no operations, and has not, to date, conducted any activities other than those incident to its
formation, those in preparation for the Transactions and the preparation of this prospectus and the
registration statement of which this prospectus forms a part. The summary consolidated statements of
operations data and statements of cash flows data for the years ended September 30, 2020 and 2019, and the
summary consolidated balance sheet data as of September 30, 2020 and 2019 are derived from the audited
consolidated financial statements of Fluence Energy, LLC included elsewhere in this prospectus. We have
derived the summary consolidated statements of operations and cash flows data for the nine months ended
June 30, 2021 and June 30, 2020 from our unaudited condensed consolidated financial statements included
elsewhere in this prospectus. Our summary consolidated balance sheet data as of June 30, 2021 has been
derived from our unaudited condensed consolidated financial statements for such period included elsewhere
in this prospectus. The unaudited consolidated financial statements have been prepared on the same basis as
the audited consolidated financial statements and, in the opinion of management, include all adjustments,
consisting only of normal and recurring adjustments, necessary for a fair statement of the information set
forth herein. Interim financial results are not necessarily indicative of results for the full year or any future
reporting period. The results of operations for the periods presented below are not necessarily indicative of
the results to be expected for any future period. The information set forth below should be read together
with the “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and the
consolidated financial statements and the accompanying notes included elsewhere in this prospectus.
The unaudited pro forma consolidated balance sheet as of June 30, 2021 presents the consolidated
financial position of Fluence Energy, LLC after giving pro forma effect to the Transactions, excluding this
offering, and Fluence Energy, Inc. adjusted for this offering and the contemplated use of the net proceeds
from this offering as described under “Our Organizational Structure” and “Use of Proceeds” as if such
transactions had occurred as of the balance sheet date. The unaudited pro forma consolidated statements of
operations for the year ended September 30, 2020 and the nine-months ended June 30, 2021 present the
consolidated results of operations of Fluence Energy, LLC after giving pro forma effect to the Transactions,
excluding this offering, and Fluence Energy, Inc. adjusted for this offering and the contemplated use of the
net proceeds from this offering as described under “Our Organizational Structure” and “Use of Proceeds” as
if such transactions had occurred on October 1, 2019. The pro forma adjustments are based on available
information and upon assumptions that our management believes are reasonable in order to reflect, on a
pro forma basis, the impact of the Transactions, excluding this offering, and as further adjusted for this
offering, on the historical financial information of Fluence Energy, LLC. The unaudited pro forma
consolidated financial information is subject to change based on the actual initial public offering price, the
number of common shares sold in this offering, and other terms of this offering determined at pricing. The
unaudited pro forma consolidated financial information is included for informational purposes only and
does not purport to reflect the results of operations or financial position of Fluence Energy, Inc. that would
have occurred had it operated according to the organizational structure set forth herein to be in place postoffering as a standalone public company during the periods presented.
The summary of our consolidated financial data set forth below and the pro forma financial data should
be read together with our consolidated financial statements and our condensed consolidated interim
financial statements and the related notes, as well as the sections captioned “Unaudited Pro Forma
Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” appearing elsewhere in this prospectus.
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Actual
Nine Months Ended
June 30,
2021
2020

Pro Forma As
Adjusted(1)
Nine Months
Ended
June 30, 2021

(in thousands, except unit and per unit amounts)

Consolidated Statements of Operations Data:
Total revenue
Cost of goods and services
Gross loss
Operating expenses:
Research and development
Sales and marketing
General and administrative
Depreciation and amortization
Other expense, net
Loss before income taxes
Income tax expense
Net loss
Net loss attributable to non-controlling interest
Net loss attributable to Class A unitholders
Loss per unit – Basic and diluted – Class A units
Weighted average number of units Basic and diluted –
Class A units

$ 492,561
502,644
(10,083)

$ 321,859
325,944
(4,085)

17,251
16,882
23,159
3,494
(1,061)
(71,930)
2,874
$ (74,804)

8,546
12,262
12,691
2,249
(93)
(39,926)
5,678
$ (45,604)

$

$

$

$

(9.44)
7,920,000

(5.76)

$

7,920,000

Actual
Fiscal Year Ended
September 30,
2020

2019

Pro Forma As
Adjusted(1)
Fiscal Year
Ended
September 30,
2020

(in thousands, except unit and per unit amounts)

Consolidated Statements of Operations Data:
Total revenue
Cost of goods and services
Gross profit (loss)
Operating expenses:
Research and development
Sales and marketing
General and administrative
Depreciation and amortization
Other income, net
Loss before income taxes
Income expense (benefit)
Net loss
Net loss attributable to non-controlling interest
Net loss attributable to Class A unitholders
Loss per unit – Basic and diluted – Class A units
Weighted average number of units Basic and diluted –
Class A units
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$ 561,323
553,400
7,923

$

11,535
16,239
17,940
3,018
520
(40,289)
6,421
$ (46,710)

9,871
14,963
13,950
2,891
1,833
(47,759)
(778)
$ (46,981)

$

$

$

$

(5.90)
7,920,000

92,151
100,068
(7,917)

(5.93)
7,920,000

$
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Actual

Actual

2020

2019

$ 93,815
364,025
381,250
(17,225)

$ 84,113
188,804
163,299
25,505

$ 58,497
692,976
662,163
(86,459)

(in thousands)

Consolidated Balance Sheet Data:
Cash and cash equivalents
Total assets
Total liabilities
Total members’ (deficit) equity

Pro Forma
As Adjusted
for the June 30,
2021

As of
June 30,
2021

As of September 30,

Actual

Actual

Fiscal Year Ended September 30,

Nine Months Ended June 30,

2020

2019

2021

2020

Statement of Cash Flows Data:
Net cash (used in) provided by operating
activities

$(14,016)

$ 27,682

$(139,277)

$(75,865)

Net cash provided by (used in) investing
activities

18,220

(22,736)

(20,999)

18,293

Net cash provided by financing activities

2,500

10,000

125,729

10,500

(in thousands)

Actual

Actual

Fiscal Year Ended September 30,

Nine Months Ended June 30,

2020

2019

2021

2020

$(35,883)
$ 8,901

$(41,614)
$ (3,437)

$ (49,385)
$ 6,554

$(37,139)
$ (3,091)

($ in thousands)

Non-GAAP Financial Measures (unaudited)(2):
Adjusted EBITDA
Adjusted Gross Profit (Loss)
Adjusted Gross Profit Margin

1.6%

(3.7)%

1.3%

(1.0)%

Adjusted Net Loss

$(42,459)

$(40,022)

$ (54,017)

$(42,750)

Free Cash Flow

$(15,796)

$ 24,946

$(142,276)

$(76,878)

(1) On a pro forma basis to give effect to the Transactions, excluding this offering. See “Unaudited Pro
Forma Consolidated Financial Information.” On a pro forma as adjusted basis to reflect the sale and
issuance by us of shares of our Class A common stock in this offering, assuming an initial public
offering price of $
per share, which is the midpoint of the estimated price range set forth on the
cover of this prospectus, and the application of net proceeds from this offering as described under “Use
of Proceeds,” as if this offering and the application of the net proceeds of this offering had occurred on
October 1, 2019, in the case of Consolidated Statement of Operations Data, and June 30, 2021, in the
case of Consolidated Balance Sheet Data; the Transactions; and the payment by us of estimated
offering expenses of $
million. See “Unaudited Pro Forma Consolidated Financial Information.”
(2) These measures are not prepared in accordance with generally accepted accounting principles in the
United States (“GAAP”) and should not be considered in isolation from or substitutions for
performance measures calculated in accordance with GAAP. For additional information about these
non-GAAP financial measures and reconciliations of the non-GAAP financial measures to the most
directly comparable financial measures stated in accordance with GAAP, see the section titled
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—NonGAAP Financial Measures.”
Adjusted EBITDA is calculated from the consolidated statements of operations using net income (loss)
adjusted for (i) interest income (expense), net, (ii) income taxes, (iii) depreciation and amortization,
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(iv) equity-based compensation, and (v) other non-recurring income or expenses. Adjusted EBITDA
may in the future also be adjusted for amounts impacting net income related to the Tax Receivable
Agreement liability.
Adjusted Gross Profit (Loss) is calculated using gross profit (loss), adjusted to exclude certain nonrecurring income or expenses.
Adjusted Gross Profit Margin is calculated using Adjusted Gross Profit (Loss) divided by revenue.
Adjusted Net Loss is calculated using net Loss, adjusted to exclude (i) amortization of intangibles, (ii)
equity-based compensation, (iii) other non-recurring income or expenses, and (iv) tax impact of these
adjustments.
Free Cash Flow is calculated from the consolidated statements of cash flows and is defined as net cash
provided by operating activities, less purchase of property and equipment made in the period. We
expect our Free Cash Flow to fluctuate in future periods as we invest in our business to support our
plans for growth. Limitations on the use of Free Cash Flow include (i) it should not be inferred that the
entire Free Cash Flow amount is available for discretionary expenditures. For example, cash is still
required to satisfy other working capital needs, including short-term investment policy, restricted cash,
and intangible assets; (ii) Free Cash Flow has limitations as an analytical tool, and it should not be
considered in isolation or as a substitute for analysis of other GAAP financial measures, such as net
cash provided by operating activities; and (iii) this metric does not reflect our future contractual
commitments.
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RISK FACTORS
Investing in our Class A common stock involves a high degree of risk. You should carefully consider the
risks and uncertainties described below, together with all of the other information in this prospectus,
including our consolidated financial statements and the related notes, before deciding to invest in our
Class A common stock. The occurrence of any of the events described below could harm our business,
operating results, and financial condition. In such an event, the market price of our Class A common stock
could decline, and you may lose all or part of your investment. Additional risks and uncertainties not
presently known to us or that we currently deem immaterial may also impair our business. See “Cautionary
Note Regarding Forward-Looking Statements.”
Risks Related to Our Business
Our limited operating and revenue history as an independent entity and our nascent industry make evaluating our
business and future prospects difficult.
We were established in January 2018 as a joint venture between Siemens and AES. Since then, we have
continued to evolve, including through acquisitions. While both AES and Siemens had approximately
ten years of experience in battery-based energy storage before combining those businesses to create
Fluence, and we benefit from the industry experience and substantial support AES and Siemens provide, we
have a limited history operating our business and generating revenue as an independent entity, and therefore
a limited history upon which you can base an investment decision.
Our future growth is dependent on rising demand for clean electric power solutions that can provide
electric power with lower carbon emissions and replacement of conventional generation sources and the
adoption speed of digital software applications to modernize the efficiency of power assets and the electric
grid. Among other renewable energy market trends, we expect our business results to be driven by declines
in the cost of generation of renewable power, decreases in the cost of manufacturing battery pack products,
customer needs for services and digital applications, commercial, legal and political pressure for the
reduced use of fossil fuels and electric power generation that relies on fossil or other non-renewable fuels,
and a rapidly growing energy storage market driven by increasing demand from C&I customers, utilities,
and grid operators. However, predicting our future revenue and appropriately budgeting for our expenses is
difficult, and we have limited insight into trends that may emerge and affect our business.
If we are unable to attract new customers and retain existing customers, our revenue growth will be adversely
affected.
To increase our revenue, our business strategy depends on our ability to attract new customers and
retain existing customers. We face competition from other energy storage and digital application providers
in the recruitment of potential customers. If we are unable to convince potential customers of the benefits of
our services or if potential or existing customers prefer the product and service offerings of one of our
competitors, we may not be able to effectively implement our growth strategy. Our inability to recruit new
customers and retain existing customers would harm our ability to execute our growth strategy and may
have a material adverse effect on our business operations and financial position.
We have experienced and may continue to experience delays, disruptions, or quality control problems in our
manufacturing operations in part due to our third-party manufacturer concentration.
Our product development, manufacturing and testing protocols are complex and require significant
technological and production process expertise, and we currently depend on a limited number of third-party
manufacturers, including for key components of our products. As of today, we have one major contract
manufacturer for the Fluence Cube and are planning to expand our set of partners in the near term. As we
introduce new products, we plan to expand our regional manufacturing capabilities to further support
customers in APAC, EMEA, and the Americas. While the risk of relying on a single vendor will diminish
with regional and footprint optimization, expansion may be delayed by the process of vetting and qualifying
new manufacturing partners. Further, any vendor delay or disruption could cause a delay or disruption in
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our ability to meet customer requirements which may result in a loss of customers. Such processes involve a
number of precise steps from design to production.
Any change in our processes could cause one or more production errors, requiring a temporary
suspension or delay in our production line until the errors can be researched, identified, and properly
addressed and rectified. This may occur particularly as we introduce new products, modify our engineering
and production techniques, and/or expand our capacity. In addition, our failure to maintain appropriate
quality assurance processes could result in increased product failures, loss of customers, increased warranty
reserve, or increased production and logistics costs, and delays. Any of these developments could have a
material adverse effect on our business, financial condition, and results of operations.
We have experienced and may continue to experience exposure to risks associated with construction, utility
interconnection, cost overruns, and delays, including those related to obtaining government permits and other
contingencies that may arise in the course of completing installations.
Although we generally are not regulated as a utility, federal, state, and local government statutes and
regulations concerning electricity heavily influence the market for our product and services. These statutes
and regulations often relate to electricity pricing, net metering, incentives, taxation, and the rules
surrounding the interconnection of customer-owned electricity generation for specific technologies. In the
U.S., governments frequently modify these statutes and regulations. Governments, often acting through state
utility or public service commissions, change and adopt different requirements for utilities and rates for
commercial customers on a regular basis. Changes, or in some cases a lack of change, in any of the laws,
regulations, ordinances, or other rules that apply to customer installations and new technology could make it
more costly for our customers to install and operate our energy storage products on particular sites, and in
turn could negatively affect our ability to deliver cost savings to customers for the purchase of electricity.
The installation and operation of our energy storage products at a particular site are also generally
subject to oversight and regulation in accordance with national, state, and local laws and ordinances relating
to building codes, safety, environmental protection, and related matters, and typically require obtaining and
keeping in good standing various local and other governmental approvals and permits, including
environmental approvals and permits, that vary by jurisdiction. In some cases, these approvals and permits
require periodic renewal. It is difficult and costly to track the requirements of every individual authority
having jurisdiction over energy storage product installations, to design our energy storage products to
comply with these varying standards, and for our customers to obtain all applicable approvals and permits.
We cannot predict whether or when all permits required for a given customer’s project will be granted or
whether the conditions associated with the permits will be achievable. The denial of a permit or utility
connection essential to a project or the imposition of impractical conditions would impair our customer’s
ability to develop the project. In addition, we cannot predict whether the permitting process will be
lengthened due to complexities and appeals. Delay in the review and permitting process for a project can
impair or delay our customers’ abilities to develop that project or increase the cost so substantially that the
project is no longer attractive to our customers. Furthermore, unforeseen delays in the review and permitting
process could delay the timing of the installation of our energy storage products and could therefore
adversely affect the timing of the recognition of revenue related to hardware acceptance by our customer,
which could adversely affect our operating results in a particular period.
The production and installation of our energy storage products also involves the incurrence of various
project costs and can entail project modifications. We have policies and procedures regarding the approval
of project costs and modifications. In connection with our limited operating history and our significant
growth, we have in the past experienced and may in the future experience incurrence of project costs
without proper documentation or adhering to our policies and procedures. We have implemented additional
training on our policies and procedures in this regard. In addition, disagreements with our customers and
suppliers have arisen and may in the future arise with respect to project schedules, work and modifications,
which can result in the need to find different suppliers, loss of future business, additional costs to us and not
realizing the anticipated profit from the project.
In addition, the successful installation of our energy storage products is dependent upon the availability
of and timely connection to the local electric grid. Our customers may be unable to obtain the required
consent and authorization of local utilities to ensure successful interconnection to energy grids to enable the
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successful discharge of renewable energy. Any delays in our customers’ ability to connect with utilities,
delays in the performance of installation-related services, or poor performance of installation-related
services will have an adverse effect on our results and could cause operating results to vary materially from
period to period.
The interruption of the flow of components and materials from international vendors could disrupt our supply
chain, including as a result of the imposition of additional duties, tariffs, and other charges on imports and exports.
We purchase some of our components and materials outside of the United States through arrangements
with various vendors, and have experienced limited isolated delays in obtaining these components and
materials as a result of the recent coronavirus pandemic (“COVID-19 pandemic”). Political, social, or
economic instability in these regions, or in other regions where our products are made, could cause future
disruptions in trade. Actions in various countries have created uncertainty with respect to tariff impacts on
the costs of some of our components and materials. The degree of our exposure is dependent on (among
other things) the type of materials, rates imposed, and timing of the tariffs. Other events that could also
cause disruptions to our supply chain include:
• the imposition of additional trade law provisions or regulations;
• the imposition of additional duties, tariffs and other charges on imports and exports, including as a
result of the escalating trade war between China and the United States;
• quotas imposed by bilateral trade agreements;
• foreign currency fluctuations;
• logistics and shipping constraints;
• natural disasters;
• public health issues and epidemic diseases, their effects (including any disruptions they may cause)
or the perception of their effects;
• theft;
• restrictions on the transfer of funds;
• the financial instability or bankruptcy of vendors; and
• significant labor disputes, such as dock strikes.
We cannot predict whether the countries in which our components and materials are sourced, or may be
sourced in the future, will be subject to new or additional trade restrictions imposed by the United States or
other foreign governments, including the likelihood, type, or effect of any such restrictions. Trade
restrictions, including new or increased tariffs or quotas, border taxes, embargoes, safeguards, and customs
restrictions against certain components and materials, as well as labor strikes and work stoppages or
boycotts, could increase the cost or reduce or delay the supply of components and materials available to us
and adversely affect our business, financial condition or results of operations.
Significant changes in the cost of raw materials or to logistic cost could adversely affect our financial performance.
We are subject to risk from fluctuating market prices of certain commodity raw materials, including
steel and aluminum, that are used in our products. Prices of these raw materials may be affected by supply
restrictions or other logistic costs market factors from time to time, and we do not enter into hedging
arrangements to mitigate commodity risk. Significant price changes for these raw materials could reduce our
operating margins if we are unable to recover such increases from our customers, and could harm our
business, financial condition, and results of operations.
Failure by our vendors or our component or raw material suppliers to use ethical business practices and comply
with applicable laws and regulations may adversely affect our business.
We do not control our vendors or suppliers or their business practices. Accordingly, we cannot
guarantee that they follow ethical business practices, such as fair wage practices and compliance with
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environmental, safety, and other local laws. A lack of demonstrated compliance could lead us to seek
alternative manufacturers or suppliers, which could increase our costs and result in delayed delivery of our
products, product shortages, or other disruptions of our operations. Violation of labor or other laws by our
manufacturers or suppliers or the divergence of a supplier’s labor or other practices from those generally
accepted as ethical in the U.S. or other markets in which we do business could also attract negative publicity
for us and harm our business.
We face supply chain competition and, in some instances, have entered into long-term supply agreements that could
result in insufficient inventory and negatively affect our results of operations.
We have entered into long-term supply agreements with certain suppliers and contract manufacturers of
batteries, inverters, and other components of our energy storage products. Some of these supply agreements
provide for fixed or inflation-adjusted pricing, substantial prepayment obligations, and commitments to
continue purchasing certain levels of components in future periods regardless of the level of demand we
receive from customers. If our suppliers provide insufficient inventory at the level of quality required to
meet customer demand, or if our suppliers are unable or unwilling to provide us with the contracted
quantities, as we have limited alternatives for supply in the short term, our results of operations could be
materially and negatively impacted. If our customers do not provide sufficient demand to purchase the
levels of inventory we have committed to purchasing in future periods, our ability to generate revenue or
cash flows may be limited.
Further, we face significant specific counterparty risk under long-term supply agreements when dealing
with certain suppliers without a long, stable production and financial history. Given the uniqueness of our
product, many of our suppliers do not have a long operating history and may not have substantial capital
resources. In the event any such supplier experiences financial difficulties, it may be difficult or may require
substantial time and expense to replace such supplier. We do not know whether we will be able to maintain
long-term supply relationships with our critical suppliers, or secure new long-term supply agreements.
Additionally, many of the battery storage products and components of our energy storage products are
procured from foreign suppliers, which exposes us to risks including unforeseen increases in costs or
interruptions in supply arising from changes in applicable international trade regulations, such as taxes,
tariffs, or quotas. Any of the foregoing could materially adversely affect our business, financial condition,
and results of operations.
Certain of our suppliers also supply products and components to other businesses, including businesses
engaged in the production of electric vehicles, consumer electronics and other industries unrelated to energy
storage products. As a relatively low-volume purchaser of certain of these parts and materials, we may be
unable to procure a sufficient supply of the items on favorable terms or at all, in the event that our suppliers
fail to produce sufficient quantities to satisfy the demands of all of their customers, which could materially
adversely affect our business, financial condition, and results of operations.
If any energy storage products provided to our customers contain manufacturing defects, our business and financial
results could be adversely affected.
The energy storage products we develop are complex energy solutions. We rely on our component
OEM suppliers and contract manufacturers to control the quality of certain components that make up the
energy storage products sold to our customers. We do not manufacture the batteries or other components of
the energy storage products. As a result, our ability to seek recourse for liabilities and recover costs from
our component OEM suppliers and contract manufacturers depends on our contractual rights as well as the
financial condition and integrity of such component OEM suppliers and contract manufacturers that supply
us with the batteries and other components of our energy storage products. Such products may contain
undetected or latent errors or defects. In the past, we have from time to time discovered latent defects in
energy storage products. In connection with such defects in the future, we could incur significant expenses
or disruptions of our operations. Any manufacturing defects or other failures of our energy storage products
to perform as expected could cause us to incur significant re-engineering costs, divert the attention of our
personnel from operating and maintenance efforts, expose us to adverse regulatory action, and significantly
and adversely affect customer satisfaction, market acceptance, and our business reputation. Furthermore,
our component OEM suppliers and contract manufacturers may be unable to correct manufacturing defects
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or other failures of any energy storage products in a manner satisfactory to our customers, which could
adversely affect customer satisfaction, market acceptance, and our business reputation.
On rare occasions, lithium-ion batteries can rapidly release the energy they contain by venting smoke
and flames in a manner that can ignite nearby materials as well as other lithium-ion batteries. This faulty
result could subject us to lawsuits, product recalls, or redesign efforts, all of which would be time
consuming and expensive. For example, in April 2019, the McMicken energy storage facility in Arizona
experienced a thermal event and subsequent explosion, injuring several first responders and making the
facility inoperable. The facility was built by AES prior to the creation of Fluence, and was under a
maintenance contract with Fluence. The response and investigation required significant expense and the
devotion of significant management time. Also, negative public perceptions regarding the suitability of
lithium-ion batteries for energy applications or any future incident involving lithium-ion batteries, such as a
plant, vehicle or other fire, even if such incident does not involve hardware provided by us, could adversely
affect our business and reputation.
A loss of one or more of our significant customers, their inability to perform under their contracts, or their default
in payment could harm our business and negatively impact revenue, results of operations, and cash flow.
We are dependent on a relatively small number of customers for our sales, and a small number of
customers have historically accounted for a material portion of our revenue. The loss of any one of the
Company’s significant customers, their inability to perform under their contracts, or their default in payment
could have a materially adverse effect on the revenues and profits of the Company. For the near future, we
may continue to derive a significant portion of our net sales from a small number of customers. For the year
ended September 30, 2020, our top five customers, in the aggregate, accounted for approximately 90% of
our revenue. Accordingly, loss of a significant customer or a significant reduction in pricing or order
volume from a significant customer could materially reduce net sales and operating results in any reporting
period.
If we fail to manage our recent and future growth effectively, we may be unable to execute our business plan,
maintain high levels of customer service, or adequately address competitive challenges.
We have experienced significant growth in recent periods. We intend to continue to expand our
business significantly within existing and new market segments. This growth has placed, and any future
growth may place, a significant strain on our management, operational, and financial infrastructure. In
particular, we will be required to expand, train, and manage our growing employee base and scale and
otherwise improve our IT infrastructure in tandem with that headcount growth. Our management will also
be required to maintain and expand our relationships with customers, suppliers, channel partners, and other
third parties and attract new customers and suppliers, as well as manage multiple geographic locations. Our
current and planned operations, personnel, IT, and other systems and procedures might be inadequate to
support our future growth and may require us to make additional unanticipated investment in our
infrastructure. Our success and ability to further scale our business will depend, in part, on our ability to
manage these changes in a cost-effective and efficient manner. If we cannot manage our growth, we may be
unable to take advantage of market opportunities, execute our business strategies, or respond to competitive
pressures. This could also result in declines in quality or customer satisfaction, increased costs, difficulties
in introducing new offerings, or other operational difficulties. Any failure to effectively manage growth
could adversely impact our business and reputation.
If we are not able to maintain and enhance our reputation and brand recognition, our business and results of
operations will be harmed.
We believe that maintaining and enhancing our reputation and brand recognition is critical to our
relationships with customers. The promotion of our brand may require us to make substantial investments,
and we anticipate that, as our market becomes increasingly competitive, these marketing initiatives may
become increasingly difficult and expensive. Our marketing activities may not be successful or yield
increased revenue, and to the extent that these activities yield increased revenue, the increased revenue may
not offset the expenses we incur, and our results of operations could be harmed. In addition, any factor that
diminishes our reputation or that of our management, including failing to meet the expectations of or
provide quality products and services to our customers, or any adverse publicity or litigation involving or
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surrounding us, one of our centers, or our management, could make it substantially more difficult for us to
attract new customers. If we do not successfully maintain and enhance our reputation and brand recognition,
our business may not grow, and we could lose our relationships with customers, which would harm our
business, results of operations, and financial condition.
Our growth depends in part on the success of our relationships with third parties.
We rely on third-party general contractors to install energy storage products at our customers’ sites. We
currently work with a limited number of general contractors, which has impacted and may continue to
impact our ability to facilitate customer installations as planned. Our work with contractors or their
subcontractors may have the effect of our being required to comply with additional rules (including rules
unique to our customers), working conditions, site remediation, and other union requirements, which can
add costs and complexity to an installation project. The timeliness, thoroughness, and quality of the
installation-related services performed by our general contractors and their subcontractors in the past have
not always met our expectations or standards and in the future may not meet our expectations and standards,
and it may be difficult to find and train third-party general contractors that meet our standards at a
competitive cost.
In addition, a key component of our growth strategy is to develop or expand our relationships with
third parties. For example, we are investing resources in establishing strategic relationships with market
players across a variety of industries, including large renewable project developers, to generate new
customers. These programs may not roll out as quickly as planned or produce the results we anticipated. A
significant portion of our business depends on attracting new counterparties and retaining existing
counterparties. Negotiating relationships with our counterparties, investing in due diligence efforts with
potential counterparties, training such third parties and contractors, and monitoring them for compliance
with our standards requires significant time and resources and may present greater risks and challenges than
expanding a direct sales or installation team. If we are unsuccessful in establishing or maintaining our
relationships with these third parties, our ability to grow our business and address our market opportunity
could be impaired. Even if we are able to establish and maintain these relationships, we may not be able to
execute on our goal of leveraging these relationships to meaningfully expand our business, brand
recognition and customer base. Such circumstance would limit our growth potential and our opportunities to
generate significant additional revenue or cash flows.
We depend on our senior management team and other key employees, and the loss of one or more of these
employees or an inability to attract and retain other highly skilled employees could harm our business.
Our success depends largely upon the continued services of our senior management team and other key
employees. We rely on our leadership team in the areas of sales and operations, information technology and
security, marketing, and general and administrative functions. From time to time, there may be changes in
our executive management team resulting from the hiring or departure of executives, which could disrupt
our business. Our executive officers and other key personnel are not subject to any restrictions that would
require them to continue to work for us for any specified period and, therefore, they could terminate their
employment with us at any time. The loss of one or more of the members of our senior management team,
or other key employees, could harm our business. Changes in our executive management team may also
cause disruptions in, and harm to, our business. See “—We must attract and retain highly qualified
personnel in order to execute our growth plan.”
We must attract and retain highly qualified personnel in order to execute our growth plan.
Competition for highly qualified personnel is intense. We have, from time to time, experienced, and we
expect to continue to experience, difficulty in hiring and retaining employees with appropriate
qualifications. Many of the companies with which we compete for experienced personnel have greater
resources than we have. If we hire employees from competitors or other companies, their former employers
may attempt to assert that these employees or we have breached certain legal obligations, resulting in a
diversion of our time and resources. If we fail to attract new personnel or fail to retain and motivate our
current personnel, our business and future growth prospects could be harmed.
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Our products and technology could have undetected defects, errors, or bugs in hardware or software which could
reduce market adoption, damage our reputation with current or prospective customers and/or expose us to product
liability and other claims that could materially and adversely affect our business.
We may be subject to claims that our hardware and software-enabled services have malfunctioned and
persons were injured or purported to be injured. Any insurance that we carry may not be sufficient or it may
not apply to all situations. Similarly, to the extent that such malfunctions are related to components obtained
from third-party vendors, such vendors may not assume responsibility for such malfunctions. In addition,
our customers could be subjected to claims as a result of such incidents and may bring legal claims against
us to attempt to hold us liable. Any of these events could adversely affect our brand, relationships with
customers, operating results, or financial condition.
Furthermore, our products and technology platform are complex and developed by many employees
with various components of hardware and software sourced from third-parties. Our products and software
have contained design and manufacturing-related defects and errors and may in the future contain
undetected defects or errors. We are continuing to evolve the features and functionality of our products and
technology platform through updates and enhancements, and as we do, we may introduce additional defects
or errors that may not be detected until after deployment to customers through our hardware. In addition, if
our hardware and software-enabled services, including any updates or patches, are not implemented or used
correctly or as intended, inadequate performance, data breaches, and disruptions in service may result.
In particular, the Fluence Bidding Application delivers artificial intelligence-enabled bidding software
for utility-scale storage and renewable generation assets, enabling customers to optimize asset trading in
wholesale electricity markets. While we generally are not regulated as a utility or a broker-dealer, customers
of the Fluence Bidding Application are regulated utilities. We could experience scrutiny from regulators for
providing the Fluence Bidding Application to our customers.
Any defects or errors in product or services offerings, or the perception of such defects or errors, or
other performance problems could result in any of the following, each of which could adversely affect our
business, financial condition, and results of operations:
• expenditure of significant financial and product development resources, including recalls, in efforts
to analyze, correct, eliminate, or work around errors or defects;
• loss of existing or potential customers or partners;
• interruptions or delays in sales;
• delayed or lost revenue;
• delay or failure to attain market acceptance;
• delay in the development or release of new functionality or improvements;
• negative publicity and reputational harm;
• sales credits or refunds;
• security vulnerabilities, data breaches, and exposure of confidential or proprietary information;
• diversion of development and customer service resources;
• breach of warranty claims;
• legal claims under applicable laws, rules, and regulations; and
• the expense and risk of litigation.
Although we have contractual protections, such as warranty disclaimers and limitation of liability
provisions, in many of our agreements with customers, resellers, and other business partners, such
protections may not be uniformly implemented in all contracts and, where implemented, may not fully or
effectively protect from claims by customers, resellers, business partners or other third parties. Any
insurance coverage or indemnification obligations of suppliers may not adequately cover all such claims, or
cover only a portion of such claims. A successful product liability, warranty, or other similar claim could
have an adverse
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effect on our business, financial condition, and operating results. In addition, even claims that ultimately are
unsuccessful could result in expenditure of funds in litigation, divert management’s time and other
resources, and cause reputational harm.
Compromises, interruptions, or shutdowns of our systems, including those managed by third parties, whether
intentional or inadvertent, could lead to delays in our business operations and, if significant or extreme, affect our
results of operations.
From time to time, our systems require modifications and updates, including by adding new hardware,
software, and applications; maintaining, updating, or replacing legacy programs; and integrating new
service providers and adding enhanced or new functionality. Although we are actively selecting systems and
vendors and implementing procedures to enable us to maintain the integrity of our systems when we modify
them, there are inherent risks associated with modifying or replacing systems, and with new or changed
relationships, including accurately capturing and maintaining data, realizing the expected benefit of the
change, and managing the potential disruption of the operation of the systems as the changes are
implemented. Potential issues associated with implementation of these technology initiatives could reduce
the efficiency of our operations in the short term. The efficient operation and successful growth of our
business depends upon our information technology systems. The failure of our information technology
systems and the third-party systems we rely on to perform as designed, or our failure to implement and
operate them effectively, could disrupt our business or subject us to liability and thereby have a material
adverse effect on our business, financial condition, results of operations, and prospects.
Our current and planned foreign operations could subject us to additional business, financial, regulatory, and
competitive risks.
We sell our products in a number of different countries, including the United States, the United
Kingdom, multiple EU countries, Australia, and the Philippines. We have in the past, and may in the future,
evaluate opportunities to expand into new geographic markets and introduce new product offerings and
services that are a natural extension of our existing business. We also may from time to time engage in
acquisitions of businesses or product lines with the potential to strengthen our market position, enable us to
enter attractive markets, expand our technological capabilities, or provide synergy opportunities.
Our success operating in these new geographic or product markets, or in operating any acquired
business, will depend on a number of factors, including our ability to develop solutions to address the
requirements of the battery energy storage industry, our timely qualification and certification of new
products, our ability to manage increased manufacturing capacity and production, and our ability to identify
and integrate any acquired businesses.
Further, any additional markets that we may enter could have different characteristics from the markets
in which we currently sell products, and our success will depend on our ability to adapt properly to these
differences. These differences may include regulatory requirements, including tax laws, trade laws, labor
regulations, tariffs, export quotas, customs duties, or other trade restrictions, limited or unfavorable
intellectual property protection, international, political, or economic conditions, restrictions on the
repatriation of earnings, longer sales cycles, warranty expectations, product return policies, and cost,
performance, and compatibility requirements. In addition, expanding into new geographic markets will
increase our exposure to presently existing and new risks, such as fluctuations in the value of foreign
currencies and difficulties and increased expenses in complying with United States and foreign laws,
regulations, and trade standards, including the Foreign Corrupt Practices Act of 1977, as amended.
Tax laws and regulations in various jurisdictions where we currently operate or may operate in the
future also could result in additional tax liabilities for us or otherwise adversely affect us. See the discussion
under “—Changes in tax laws or regulations that are applied adversely to us or our customers could
materially adversely affect our business, financial condition, results of operations and prospects.” below.
Failure to develop and introduce new products successfully into the market, to successfully integrate
acquired businesses or to otherwise manage the risks and challenges associated with our potential expansion
into new product and geographic markets, could adversely affect our revenues and our ability to sustain
profitability.
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Amounts included in our pipeline and contracted backlog may not result in actual revenue or translate into profits.
As of June 30, 2021, our pipeline, which represents potential contracts where we either have been
selected by the customer or have provided the customer a quote or bid, but for which the contracts have not
been signed, was 13.3 GW compared to 11.3 GW as of September 30, 2020. As of September 30, 2021, we
estimated that we had between approximately $
million and $
million of contracted backlog.
We define “contracted backlog” as signed purchase orders or contractual minimum purchase commitments
with take-or pay provisions. For our energy storage product contracts, contracted backlog includes signed
customer orders or contracts under execution prior to when substantial completion is achieved. For service
contracts, contracted backlog includes signed service agreement associated with our storage product projects
that have not been completed. For digital applications contracts, contracted backlog includes signed
agreements where the associated subscription has not started.
Our pipeline and contracted backlog are based on numerous assumptions and limitations, are calculated
using our internal data that have not been independently verified by third parties and may not provide an
accurate indication of our future or expected results. Pipeline and contracted backlog are internal
management metrics that we construct from market information reported by our global sales force. We
monitor and track our pipeline and contracted backlog, but they are not maintained or audited in accordance
with U.S. GAAP. Although the amount of contracted backlog includes signed purchase orders or other
contractual commitments and the amount of pipeline includes potential future orders, we cannot guarantee
that our pipeline or contracted backlog will result in actual revenue in the originally anticipated period or at
all. Our customers operate in a relatively new industry and have based their commitments to us on
assumptions about future energy prices, demand levels, regulatory obligations and incentives, among other
factors. Further, certain of those customers may need to obtain financing to fulfill their commitments to us.
If the market does not grow as expected, the regulatory environment changes, or customers fail to obtain
necessary financial backing, customers may fail to satisfy their minimum purchase commitments to us and
we would fail to realize our contracted backlog. In that event, our revenue and profitability could be
adversely affected. Our pipeline or contracted backlog may not generate margins equal to our historical
operating results. We have only recently begun to track our pipeline and contracted backlog on a consistent
basis, and as a result, we do not have significant experience in determining the level of realization that we
will achieve on these contracts. Our customers may experience project delays or cancel orders as a result of
external market factors and economic or other factors beyond our control. If our pipeline or backlog fails to
result in revenue at all or in a timely manner, we could experience a reduction in revenue, profitability, and
liquidity. See the sections titled “Management’s Discussion and Analysis of Financial Condition and Results
of Operations—Key Operating Metrics—Pipeline” for additional information regarding our pipeline and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Key Factors
And Trends” for additional information regarding our pipeline and contracted backlog.
Our hardware and software-enabled services involve a lengthy sales and installation cycle, and if we fail to close
sales on a regular and timely basis it could adversely affect our business, financial condition, and results of
operations.
Our sales cycle is typically three (3) to twelve (12) months for our hardware and software-enabled
services but can vary considerably. In order to make a sale, we must typically provide a significant level of
education to prospective customers regarding the use and benefits of our hardware and software-enabled
services.
The period between initial discussions with a potential customer and the sale of even a single energy
storage product typically depends on a number of factors, including the potential customer’s budget and
decision as to the type of financing it chooses to use, as well as the arrangement of such financing.
Prospective customers often undertake a significant evaluation process, which may further extend the sales
cycle. This lengthy sales and installation cycle is subject to a number of significant risks over which we
have little or no control. Because of both the long sales and installation cycles, we may expend significant
resources without having certainty of generating a sale.
These lengthy sales and installation cycles increase the risk that our customers may fail to satisfy their
payment obligations, cancel orders before the completion of the transaction, or delay the planned date for
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installation. Cancellation rates may be impacted by factors outside of our control including an inability to
install an energy storage product at the customer’s chosen location because of permitting or other regulatory
issues, unanticipated changes in the cost or availability of alternative sources of electricity available to the
customer, or other reasons unique to each customer. Our operating expenses are based on anticipated sales
levels, and many of our expenses are fixed. If we are unsuccessful in closing sales after expending
significant resources or if we experience delays or cancellations, our business, financial condition, and
results of operations could be adversely affected.
Additionally, we have long-term, multi-year service contracts with some of our customers. If those
contracts are terminated or if we are unable to continue to fulfill the obligations under such contracts, our
business, financial condition, and results of operations could be adversely affected.
Any failure to offer high-quality technical support services may adversely affect our relationships with our
customers and adversely affect our financial results.
Our customers depend on our support organization to resolve any technical issues relating to our
hardware and software-enabled services. In addition, we have, in some instances, provided performance
guarantees for our products and services to our customers. Any failure meet such guarantees or to maintain
high-quality and highly-responsive technical support, or a market perception that we do not maintain highquality and highly-responsive support, could adversely affect our reputation, our ability to sell our products
to existing and prospective customers, and our business, financial condition, and results of operations.
We offer technical support services with our hardware and software-enabled services and may be
unable to respond quickly enough to accommodate short-term increases in demand for support services,
particularly as we increase the size of our customer base. We also may be unable to modify the format of
our support services to compete with changes in support services provided by competitors. It is difficult to
predict demand for technical support services and if demand increases significantly, we may be unable to
provide satisfactory support services to our customers. Additionally, increased demand for these services,
without corresponding revenue, could increase costs and adversely affect our business, financial condition,
and results of operations.
We may experience difficulties in establishing mass manufacturing capacity and estimating potential cost savings
and efficiencies from anticipated improvements to our manufacturing capabilities.
While our manufacturing output achieved to date is already at commercial scale, it is a fraction of what
we expect will be necessary to fully meet the demand we see in the market for our products. The
manufacturing process for our expected full commercial scale is still being refined and improved. There are
risks associated with scaling up manufacturing to larger commercial volumes including, among others,
technical or other problems with process scale-up, process reproducibility, stability issues, quality
consistency, timely availability of raw materials, cost overruns, and adequate definitions or qualifications
for safety, reliability, and quality. In addition, in connection with our limited operating history and our
significant growth, we have in the past experienced and may in the future experience incurrence of project
costs without proper documentation or adhering to our policies and procedures. There is no assurance that
our manufacturers will be successful in establishing a larger-scale commercial manufacturing process that
achieves our objectives for manufacturing capacity and cost per battery, in a timely manner or at all. If we
are unable to produce sufficient quantities of product on a timely basis and in a cost-effective manner, the
Company’s commercialization efforts would be impaired which could materially affect our business,
financial condition, results of operations, and growth prospects.
If our estimates of useful life for our energy storage products and related hardware and software-enabled services
are inaccurate or if our component OEM suppliers do not meet service and performance warranties and
guarantees, our business and financial results could be adversely affected.
We sell hardware and software-enabled services to our customers. Our software-enabled services are
essential to the operation of these hardware products. Our pricing of services contracts is based upon the
value we expect to deliver to our customers, including considerations such as the useful life of the energy
storage product and prevailing electricity prices. We also provide warranties and guarantees covering the
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efficiency and performance of certain of our products and digital applications, in some cases up to 25 years
in length. We do not have a long history with a large number of field deployments, and our estimates may
prove to be incorrect. Failure to meet these performance warranties and guarantee levels may require us to
refund our service contract payments to the customer or require us to make cash payments to the customer
based on actual performance, as compared to expected performance.
As part of growing our business, we have made and expect to continue to make acquisitions. If we fail to
successfully select, execute, or integrate our acquisitions, then our business and operating results could be harmed
and our stock price could decline.
We will continuously evaluate potential acquisitions to add new product lines and technologies, gain
new sales channels, or enter into new sales territories. For example, in 2020, we acquired AMS’ software
and digital intelligence platform, which became the Fluence Bidding Application. Acquisitions involve
numerous risks and challenges, including but not limited to the following:
• integrating the companies, assets, systems, products, sales channels, and personnel that we acquire;
• higher than anticipated acquisition and integration costs and expenses;
• reliance on third parties to provide transition services for a period of time after closing to ensure an
orderly transition of the business;
• growing or maintaining revenues to justify the purchase price and the increased expenses associated
with acquisitions;
• entering into territories or markets with which we have limited or no prior experience;
• establishing or maintaining business relationships with customers, vendors, and suppliers who may
be new to us;
• overcoming the employee, customer, vendor, and supplier turnover that may occur as a result of the
acquisition;
• disruption of, and demands on, our ongoing business as a result of integration activities including
diversion of management’s time and attention from running the day to day operations of our
business;
• inability to implement uniform standards, disclosure controls and procedures, internal controls over
financial reporting, and other procedures and policies in a timely manner;
• inability to realize the anticipated benefits of or successfully integrate with our existing business the
businesses, products, technologies or personnel that we acquire; and
• potential post-closing disputes.
As part of undertaking an acquisition, we may also significantly revise our capital structure or
operational budget, such as issuing common stock that would dilute the ownership percentage of our
stockholders, assuming liabilities or debt, utilizing a substantial portion of our cash resources to pay for the
acquisition, or significantly increasing operating expenses. In addition, our effective tax rate in any
particular quarter may also be impacted by acquisitions. Following the closing of an acquisition, we may
also have disputes with the seller regarding contractual requirements and covenants, purchase price
adjustments, contingent payments, or for indemnifiable losses. Any such disputes may be time consuming
and distract management from other aspects of our business. In addition, if we increase the pace or size of
acquisitions, we will have to expend significant management time and effort into the transactions and
integrations, and we may not have the proper human resources bandwidth to ensure successful integrations
and accordingly, our business could be harmed or the benefits of our acquisitions may not be realized.
As part of the terms of an acquisition, we may commit to pay additional contingent consideration if
certain revenue or other performance milestones are met. We are required to evaluate the fair value of such
commitments at each reporting date and adjust the amount recorded if there are changes to the fair value.
We cannot ensure that we will be successful in identifying, selecting, executing, and integrating
acquisitions. Failure to manage and successfully integrate acquisitions could materially harm our business
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and operating results. In addition, if stock market analysts or our stockholders do not support or believe in
the value of the acquisitions that we choose to undertake, our stock price may decline.
We may acquire companies for both strategic and financial reasons but may not realize a return on our investments.
We have acquired, and plan to continue to seek to acquire, other companies to further our strategic
objectives and support our key business initiatives. These investments may include acquiring equity or debt
instruments of public or private companies which may be non-marketable at the time of our initial
investment. We do not restrict the types of companies which we might seek to acquire. These companies
may range from early-stage companies that are often still defining their strategic direction to more mature
companies with established revenue streams and business models. We must also analyze tax, accounting,
and legal issues when making these acquisitions. If we do not structure these acquisitions properly, we may
be subject to certain unfavorable accounting or tax impact.
We face risks related to actual or threatened health epidemics, such as the COVID-19 pandemic, and other
outbreaks, which could significantly disrupt our suppliers’ manufacturing and our operations.
Our business could be adversely impacted by the effects of a widespread outbreak of contagious
disease, including the recent outbreak of respiratory illness caused by the COVID-19 pandemic. Any
widespread outbreak of contagious diseases, and other adverse public health developments, could cause
disruption to, among other things, our ground operations at project sites, our manufacturing facilities and
our suppliers and vendors located in the United States, Asia and elsewhere and have a material and adverse
effect on our business operations. Our ground operations at project sites, our manufacturing facilities and
our suppliers and vendors could be disrupted by worker absenteeism, quarantines, shortage of the COVID19 pandemic test kits and personal protection equipment for employees, office and factory closures,
disruptions to ports and other shipping infrastructure, or other travel or health-related restrictions. If our
ground operations at project sites, our manufacturing facilities and our suppliers or vendors are so affected,
our supply chain, manufacturing and product shipments will be delayed, which could adversely affect our
business, operations and customer relationships. For example, our suppliers and vendors in Asia have been
affected by business closures and disruptions to ports and other shipping infrastructure. In addition, the
macroeconomic effects of the COVID-19 pandemic in the United States and other markets has resulted in a
widespread health crisis that has adversely affected the economies and financial markets of many countries,
resulting in an economic downturn that could affect demand for our products and impact our operating
results.
Given the ongoing and dynamic nature of the circumstances, it is difficult to predict the full impact of
the COVID-19 pandemic on our business. The extent of such impact will depend on future developments,
which are highly uncertain, including when the COVID-19 pandemic can be controlled and abated. Further,
while jurisdictions in which we operate have gradually allowed the reopening of businesses and other
organizations and removed the sheltering restrictions, it is premature to assess whether doing so will result
in a meaningful increase in economic activity and the impact of such actions on further the COVID-19
pandemic cases.
We are monitoring the recent global health emergency driven by the potential impact of the COVID-19
pandemic, along with global supply and demand dynamics. The extent to which these events may impact
our business will depend on future developments, which are highly uncertain and cannot be predicted at this
time.
Although we have thus far avoided significant impact to performance of operations, and have not
incurred, to date, liquidated damages due to delay, we have encountered and could encounter in future
project delays due to impacts on suppliers, customers, or others. The duration and intensity of these impacts
and resulting disruption to our operations is uncertain and continues to evolve as of the date of this filing.
Accordingly, management will continue to monitor the impact of the global situation on its financial
condition, liquidity, operations, suppliers, industry, and workforce.
To the extent the COVID-19 pandemic adversely affects our financial condition, operating results and
cash flows, it may also have the effect of heightening many of the other risks described in this “Risk
Factors”
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section, such as those relating to our high level of indebtedness, our need to generate sufficient cash flows
to service our indebtedness and our ability to comply with the covenants contained in the agreements that
govern our indebtedness.
Risks Related to Our Industry
If renewable energy technologies are not suitable for widespread adoption or sufficient demand for our hardware
and software-enabled services does not develop or takes longer to develop than we anticipate, our sales may decline,
and we may be unable to achieve or sustain profitability.
The market for renewable, distributed energy generation is emerging and rapidly evolving, and its
future success is uncertain. If renewable energy generation proves unsuitable for widespread commercial
deployment or if demand for our renewable energy hardware and software-enabled services fails to develop
sufficiently, we would be unable to achieve sales and market share.
Many factors may influence the widespread adoption of renewable energy generation and demand for
our hardware and software-enabled services, including, but not limited to, the cost-effectiveness of
renewable energy technologies as compared with conventional and competitive technologies, the
performance and reliability of renewable energy products as compared with conventional and nonrenewable products, fluctuations in economic and market conditions that impact the viability of
conventional and competitive alternative energy sources, increases or decreases in the prices of oil, coal and
natural gas, continued deregulation of the electric power industry and broader energy industry, and the
availability or effectiveness of government subsidies and incentives. You should consider our prospects in
light of the risks and uncertainties emerging companies encounter when introducing new products and
services into a nascent industry.
The growth and profitability of our business is dependent upon the continued decline in the cost of
battery storage. Over the last decade the cost of battery storage products, particularly lithium-ion based
battery storage products, have declined significantly. This lower cost has been driven by advances in battery
technology, maturation of the battery supply chain, the scale of battery production by the leading
manufacturers and other factors. The growth of our hardware sales and related software-enabled services is
dependent upon the continued decrease in the price and efficiency of battery storage products of our
component OEM suppliers. If for any reason our component OEM suppliers are unable to continue to
reduce the price of their battery storage products, our business and financial condition will be negatively
impacted.
If the estimates and assumptions we use to determine the size of our total addressable market are inaccurate, our
future growth rate may be affected, and the potential growth of our business may be limited.
Market estimates and growth forecasts are subject to significant uncertainty and are based on
assumptions and estimates that may prove to be inaccurate. Even if the market in which we compete meets
our size estimates and forecasted growth, our business could fail to grow at similar rates, if at all. The
assumptions relating to our market opportunity include, but are not limited to, the following: (i) according
to BloombergNEF, global energy storage capacity grew 63% per annum between 2015 and 2020 and is
expected to grow at a further 41% annual growth rate through 2025; (ii) declines in lithium-ion battery costs
and in the cost of renewable generation; (iii) growing demand for renewable energy; and (iv) increased
complexity of the electrical grid. Our market opportunity is also based on the assumption that our existing
and future offerings will be more attractive to our customers and potential customers than competing
products and services. If these assumptions prove inaccurate, our business, financial condition, and results
of operations could be adversely affected. For more information regarding our estimates of market
opportunity and the forecasts of market growth included herein, see the section entitled “Business.”
The economic benefit of our energy storage products to our customers depends on the cost of electricity available
from alternative sources, including local electric utility companies, which cost structure is subject to change.
The economic benefit of our energy storage products to our customers includes, among other things,
the benefit of reducing such customer’s payments to the local electric utility company. The rates at which
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electricity is available from a customer’s local electric utility company is subject to change and any changes
in such rates may affect the relative benefits of our energy storage products. Further, the local electric utility
may impose “departing load,” “standby” or other charges on our customers in connection with their
acquisition of our energy storage products, the amounts of which are outside of our control and which may
have a material impact on the economic benefit of our energy storage products to our customers. Changes in
the rates offered by local electric utilities and/or in the applicability or amounts of charges and other fees
imposed by such utilities on customers acquiring our energy storage products could adversely affect the
demand for our energy storage products.
Existing electric utility industry policies and regulations, and any subsequent changes, may present technical,
regulatory, and economic barriers to the purchase and use of energy storage products that may significantly reduce
demand for our products or harm our ability to compete.
Federal, state, local, and foreign government regulations and policies concerning the broader electric
utility industry, as well as internal policies and regulations promulgated by electric utilities and organized
electric markets with respect to fees, practices, and rate design, heavily influence the market for electricity
generation products and services. These regulations and policies often affect electricity pricing and the
interconnection of generation facilities, and can be subject to frequent modifications by governments,
regulatory bodies, utilities, and market operators. For example, changes in fee structures, electricity pricing
structures, and system permitting, interconnection, and operating requirements can deter purchases of
renewable energy products by reducing anticipated revenues or increasing costs or regulatory burdens for
would-be system purchasers. The resulting reductions in demand for energy products could harm our
business, prospects, financial condition, and results of operations.
A significant recent development in renewable-energy pricing policies in the U.S. occurred on July 16,
2020, when the Federal Energy Regulatory Commission (“FERC”) issued a final rule amending regulations
that implement the Public Utility Regulatory Policies Act (“PURPA”). Among other requirements, PURPA
mandates that electric utilities buy the output of certain renewable generators below established capacity
thresholds. PURPA also requires that such sales occur at a utility’s “avoided cost” rate. FERC’s PURPA
reforms include modifications (1) to how regulators and electric utilities may establish avoided cost rates
for new contracts; (2) that reduce from 20 MW to 5 MW the capacity threshold above which a renewableenergy qualifying facility is rebuttably presumed to have nondiscriminatory market access, thereby
removing the requirement for utilities to purchase its output; (3) that require regulators to establish criteria
for determining when an electric utility incurs a legally enforceable obligation to purchase from a PURPA
facility; and (4) that reduce barriers for third parties to challenge PURPA eligibility. The net effect of these
changes is uncertain, as FERC’s final rules do not become effective until 120 days after publication in the
Federal Register, and some changes will not become fully effective until states and other jurisdictions
implement the new authorities provided by FERC. In general, however, FERC’s PURPA reforms have the
potential to reduce prices for the output from certain new renewable generation projects while also
narrowing the scope of PURPA eligibility for new projects. These effects could reduce demand for PURPAeligible battery energy storage products and could harm our business, prospects, financial condition, and
results of operations.
Changes in other current laws or regulations applicable to us or the imposition of new laws,
regulations, or policies in the U.S., Europe, or other jurisdictions in which we do business could have a
material adverse effect on our business, financial condition, and results of operations. Any changes to
government, utility, or electric market regulations or policies that favor electric utilities or other market
participants could reduce the competitiveness of battery energy storage products and cause a significant
reduction in demand for our products and services and adversely impact our growth. In addition, changes in
our products or changes in export and import laws and implementing regulations may create delays in the
introduction of new products in international markets, prevent our customers from deploying our products
internationally or, in some cases, prevent the export or import of our products to certain countries altogether.
Any such event could have a material adverse effect on our business, financial condition, and results of
operations.
An increase in interest rates or a reduction in the availability of tax equity or project debt capital in the global
financial markets could make it difficult for end customers to finance the cost of a renewable energy system and
could reduce the demand for our products.
Many end users depend on financing to fund the initial capital expenditure required to purchase our
products and services. As a result, an increase in interest rates or a reduction in the supply of project debt or
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tax equity financing could reduce the number of customer projects that receive financing or otherwise make
it difficult for our customers or their customers to secure the financing necessary to construct a renewable
energy system on favorable terms, or at all, and thus lower demand for our products, which could limit our
growth or reduce our net sales. In addition, we believe that a significant percentage of end-users construct
renewable energy systems as an investment, funding a significant portion of the initial capital expenditure
with financing from third parties. An increase in interest rates could lower an investor’s return on
investment, increase equity requirements, or make alternative investments more attractive relative to our
products and services and, in each case, could cause these end users to seek alternative investments.
Changes in tax laws or regulations that are applied adversely to us or our customers could materially adversely
affect our business, financial condition, results of operations, and prospects.
Changes in corporate tax rates, tax incentives for renewable energy projects, the realization of net
deferred tax assets relating to our U.S. operations, the taxation of foreign earnings, and the deductibility of
expenses under future tax reform legislation could have a material impact on the value of our deferred tax
assets, could result in significant one-time charges in the current or future taxable years, and could increase
our future U.S. tax expense, which could have a material adverse effect on our business, financial condition,
results of operations, and prospects.
Governmental agencies in the jurisdictions in which we and our affiliates do business, as well as the
Organization for Economic Cooperation and Development (the “OECD”), have recently focused on issues
related to the taxation of multinational business, including issues relating to “base erosion and profit
shifting,” where profits are reported as earned for tax purposes in relatively low-tax jurisdictions or
payments are made between affiliates in jurisdictions with different tax rates. The OECD has released
several components of its comprehensive plan to create an agreed set of international rules for addressing
base erosion and profit shifting, and governmental authorities from various jurisdictions (including the
United States) continue to discuss potential legislation and other reforms, including proposals for global
minimum tax rates.
As we operate in numerous jurisdictions, the application of tax laws can be subject to diverging and
sometimes conflicting interpretations by tax authorities of these jurisdictions. It is not uncommon for taxing
authorities in different countries to have conflicting views, for instance with respect to whether a permanent
establishment exists in a particular jurisdiction, the manner in which an arm’s length standard is applied for
transfer pricing purposes, or with respect to the valuations of intellectual property. For example, if a taxing
authority in one country where we operate were to reallocate income from another country where we
operate, and if the taxing authority in the second country did not agree with the reallocation asserted by the
first country, then we could be subject to tax on the same income in both countries, resulting in double
taxation. If taxing authorities were to allocate income to a higher tax jurisdiction, subject our income to
double taxation or assess interest and penalties, our tax liabilities could increase, which could adversely
affect our business, financial condition, and results of operations.
Due to the potential for changes to tax laws and regulations or changes to the interpretation thereof
(including regulations and interpretations pertaining to recent and proposed potential tax reforms in the
United States), the ambiguity of tax laws and regulations, the subjectivity of factual interpretations, the
complexity of our intercompany arrangements, uncertainties regarding the geographic mix of earnings in
any particular period, and other factors, our estimates of effective tax rate and income tax assets and
liabilities may be incorrect and our financial statements could be adversely affected, and the resulting
impacts may vary substantially from period to period.
In particular, the Biden administration in the United States recently proposed significant changes to the
taxation of business entities, including, among other things, an increase in the corporate income tax rate and
an increase in the tax rate applicable to the global intangible low-taxed income and elimination of certain
exemptions. The likelihood of these changes being enacted or implemented is unclear. We are currently
unable to predict whether such changes will occur and, if so, the ultimate impact on us or our business. To
the extent that such changes have a negative impact on us or our business, these changes may materially and
adversely impact our business, financial condition, and results of operations.
In addition, the amounts of taxes we pay are subject to current or future audits by taxing authorities in
the United States and all other jurisdictions in which we operate. If audits result in additional payments or
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assessments different from our reserves, our future results may include unfavorable adjustments to our tax
liabilities, and our financial statements could be adversely affected.
We may incur obligations, liabilities, or costs under environmental, health, and safety laws, which could have an
adverse impact on our business, financial condition, and results of operations.
We are required to comply with national, state, local, and foreign laws and regulations regarding the
protection of the environment, health, and safety. We may incur expenses, or be subject to liability, related
to the transportation, storage, or disposal of lithium-ion batteries. Adoption of more stringent laws and
regulations in the future could require us to incur substantial costs to come into compliance with these laws
and regulations. In addition, violations of, or liabilities under, these laws and regulations may result in
restrictions being imposed on our operating activities or in our being subject to adverse publicity, substantial
fines, penalties, criminal proceedings, third-party property damage or personal injury claims, cleanup costs,
or other costs. Liability under these laws and regulations can be imposed on a joint and several basis and
without regard to fault or the legality of the activities giving rise to the claim. In addition, future
developments such as more aggressive enforcement policies or the discovery of presently unknown
environmental conditions may require expenditures that could have an adverse effect on our business,
financial condition, and results of operations.
The reduction, elimination, or expiration of government incentives for, or regulations mandating the use of,
renewable energy could reduce demand for energy storage products and harm our business.
Federal, state, local, and foreign government bodies provide incentives to owners, end users,
distributors, system integrators and manufacturers of renewable energy products to promote renewable
electricity in the form of rebates, tax credits and other financial incentives.
The range and duration of these incentives varies widely by jurisdiction. Our customers typically use
our products for grid-connected applications wherein power is sold under a power purchase agreement or
into an organized electric market. The reduction, elimination, or expiration of government incentives for
grid-connected electricity may negatively affect the competitiveness of our offerings relative to
conventional renewable sources of electricity and could harm or halt the growth of our industry and our
business. These subsidies and incentives may expire on a particular date, end when the allocated funding is
exhausted or be reduced or terminated as renewable energy adoption rates increase or as a result of legal
challenges, the adoption of new statutes or regulations, or the passage of time. These reductions or
terminations may occur without warning.
Revenue from any projects we support may be adversely affected if there is a decline in public acceptance or support
of renewable energy, or regulatory agencies, local communities, or other third parties delay, prevent, or increase the
cost of constructing and operating customer projects.
Certain persons, associations and groups could oppose renewable energy projects in general or our
customers’ projects specifically, citing, for example, misuse of water resources, landscape degradation, land
use, food scarcity or price increase, and harm to the environment. Moreover, regulation may restrict the
development of renewable energy plants in certain areas. In order to develop a renewable energy project,
our customers are typically required to obtain, among other things, environmental impact permits or other
authorizations and building permits, which in turn require environmental impact studies to be undertaken
and public hearings and comment periods to be held during which any person, association, or group may
oppose a project. Any such opposition may be taken into account by government officials responsible for
granting the relevant permits, which could result in the permits being delayed or not being granted or being
granted solely on the condition that our customers carry out certain corrective measures to the proposed
project.
Severe weather events, including the effects of climate change, are inherently unpredictable and may have a
material adverse effect on our financial results and financial condition.
Our business, including our customers and suppliers, may be exposed to severe weather events and
natural disasters, such as tornadoes, tsunamis, tropical storms (including hurricanes), earthquakes,
windstorms, hailstorms, severe thunderstorms, wildfires, and other fires, which could cause operating
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results to vary significantly from one period to the next. We may incur losses in our business in excess of:
(1) those experienced in prior years, (2) the average expected level used in pricing, or (3) current insurance
coverage limits. The incidence and severity of severe weather conditions and other natural disasters are
inherently unpredictable. Climate change may affect the occurrence of certain natural events, such as an
increase in the frequency or severity of wind and thunderstorm events, and tornado or hailstorm events due
to increased convection in the atmosphere; more frequent wildfires and subsequent landslides in certain
geographies; higher incidence of deluge flooding; and the potential for an increase in severity of the
hurricane events due to higher sea surface temperatures. Additionally, climate change may adversely impact
the demand, price, and availability of insurance. Due to significant variability associated with future
changing climate conditions, we are unable to predict the impact climate change will have on our business.
Risks Related to Our Financial Condition and Liquidity
Our order intake and cash flows have been highly seasonal, which could make our future performance difficult to
predict and could cause our results of operations for a particular period to fluctuate from quarter to quarter or fall
below expectations, resulting in a decline in the price of our Class A common stock.
Our quarterly results of operations are difficult to predict and may fluctuate significantly in the future.
We experience seasonality and typically see increased order intake in our third and fourth fiscal quarters,
driven by demand in the Northern Hemisphere to install energy storage products before the summer of the
following year. Our services and digital application offerings do not experience the same seasonality given
their recurring nature. Combined third and fourth fiscal quarter order intake for energy storage products in
fiscal year 2020 and fiscal year 2019 accounted for 80% or more of our total intake each year. As a result,
revenue recognition is typically significantly stronger in our third and fourth fiscal quarters. Cash flows are
typically negative in our first and second fiscal quarters, neutral to positive in our third fiscal quarter, and
positive in our fourth fiscal quarter.
We have a history of net losses, we anticipate increasing expenses in the future, and we may not be able to achieve
or maintain profitability.
We have incurred net losses on an annual basis since our inception. We incurred net losses of
$46.7 million and $47.0 million for the years ended September 30, 2020 and 2019, respectively, and net
losses of $74.6 million and $42.7 million for the nine months ended June 30, 2021 and 2020, respectively.
We expect our aggregate costs will increase substantially in the foreseeable future and our losses will
continue as we expect to invest heavily in increasing our customer base, expanding our operations, hiring
additional employees, and operating as a public company. These efforts may prove more expensive than we
currently anticipate, and we may not succeed in increasing our revenue sufficiently to offset these higher
expenses. To date, we have financed our operations with equity contributions from AES Grid Stability,
Siemens Industry, and QFH, cash and cash equivalents, negative working capital, and short-term
borrowings. Our net cash flow from operations was negative for the year ended September 30, 2020 and the
nine months ended June 30, 2021. We may not generate positive cash flow from operations or profitability
in any given period, and our limited operating history may make it difficult for you to evaluate our current
business and our future prospects.
We have encountered and will continue to encounter risks and difficulties frequently experienced by
growing companies in rapidly changing industries, including increasing expenses as we continue to grow
our business. We expect our operating expenses to increase significantly over the next several years as we
continue to hire additional personnel, expand our operations and infrastructure, and continue to expand to
reach more customers. In addition to the expected costs to grow our business, we also expect to incur
additional legal, accounting, and other expenses as a newly public company. These investments may be
more costly than we expect, and if we do not achieve the benefits anticipated from these investments, or if
the realization of these benefits is delayed, they may not result in increased revenue or growth in our
business. If our growth rate were to decline significantly or become negative, it could adversely affect our
financial condition and results of operations. If we are not able to achieve or maintain positive cash flow in
the long term, we may require additional financing, which may not be available on favorable terms or at all
and/or which would be dilutive to our shareholders. If we are unable to successfully address these risks and
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challenges as we encounter them, our business, results of operations and financial condition would be
adversely affected. Our failure to achieve or maintain profitability could negatively impact the value of our
common stock.
The Revolver we will enter into in connection with this offering imposes certain restrictions that may affect our
ability to operate our business and make payments on our indebtedness.
In connection with this offering, we plan to enter into the Revolver, which will contain covenants that,
among other things, will restrict our ability to incur additional indebtedness; incur liens; sell, transfer, or
dispose of property and assets; invest; make dividends or distributions or other restricted payments and
engage in affiliate transactions. In addition, we will be required to maintain (i) minimum liquidity and gross
margin requirements, in each case, until consolidated EBITDA reaches a certain specified threshold and we
make an election, and (ii) thereafter, a maximum total leverage ratio and a minimum interest coverage ratio.
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity
and Capital Resources—Revolving Credit Facility.” The Revolver will limit our ability to make certain
payments, including dividends or distributions on Fluence Energy, LLC’s equity and other restricted
payments, provided, however, that payments in respect of certain tax distributions under the Fluence Energy
LLC Agreement and certain payments under the TRA will be permitted. These restrictions may restrict our
current and future operations, particularly our ability to respond to certain changes in our business or
industry, or take future actions. In connection with the Revolver, we will grant the lenders party thereto a
security interest in substantially all of our assets.
Our ability to meet these restrictive covenants can be impacted by events beyond our control and we
may be unable to do so. Our Revolver and related security agreements will provide that our breach or failure
to satisfy certain covenants constitutes an event of default. Upon the occurrence of an event of default, our
lenders could elect to declare all amounts outstanding under its debt agreements to be immediately due and
payable. In addition, our lenders would have the right to proceed against the assets we provided as collateral
pursuant to the Revolver and related security agreement. If the debt under our Revolver was to be
accelerated, we may not have sufficient cash on hand or be able to sell sufficient collateral to repay it, which
would have an immediate adverse effect on our business and operating results. This could potentially cause
us to cease operations and result in a complete loss of your investment in our Class A common stock.
Moreover, the new Revolver will require us to dedicate a portion of our cash flow from operations to
interest payments, thereby reducing the availability of cash flow to fund working capital, capital
expenditures and other general corporate purposes; increasing our vulnerability to adverse general
economic, industry, or competitive developments or conditions; and limiting our flexibility in planning for,
or reacting to, changes in our business and the industry in which we operate or in pursuing our strategic
objectives.
Our future capital needs are uncertain and we may need to raise additional funds in the future, and such funds may
not be available on acceptable terms or at all.
We believe that our current cash and cash equivalents, including the net proceeds from this offering
together with our expected cash from operations, will be sufficient to meet our projected operating
requirements for the foreseeable future. However, continued expansion of our business will be expensive,
and we may seek additional funds from public and private stock offerings, borrowings under our existing or
new credit facilities or other sources which we may not be able to maintain or obtain on acceptable or
commercially reasonable terms, if at all. Our capital requirements will depend on many factors, including:
• market acceptance of our offerings;
• the revenue generated by sales of our offerings;
• the costs associated with expanding our sales and marketing efforts;
• the expenses we incur in manufacturing and selling our products;
• the costs of developing and commercializing new products or technologies;
• the cost of filing and prosecuting patent applications and defending and enforcing our patent and
other intellectual property rights;
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• the cost of defending, in litigation or otherwise, any claims that we infringe third-party patent or
other intellectual property rights;
• the cost of enforcing or defending against non-competition claims;
• the number and timing of acquisitions and other strategic transactions;
• the costs associated with our planned international expansion; and
• unanticipated general and administrative expenses.
As a result of these factors, we may seek to raise additional capital to, among others:
• maintain appropriate product inventory levels;
• continue our research and development and protect our intellectual property rights;
• defend claims, in litigation or otherwise;
• expand our geographic reach;
• commercialize our new products; and
• acquire companies and license products or intellectual property.
Such capital may not be available on favorable terms, or at all. Furthermore, if we issue equity or debt
securities to raise additional capital, our existing stockholders may experience dilution, and the new equity
or debt securities may have rights, preferences, and privileges senior to those of our existing stockholders.
In addition, if we raise additional capital through collaboration, licensing, or other similar arrangements, it
may be necessary to relinquish valuable rights to our products, potential products, or proprietary
technologies, or grant licenses on terms that are not favorable to us. If we cannot raise capital on acceptable
terms, we may not be able to develop or enhance our products, execute our business plan, take advantage of
future opportunities, or respond to competitive pressures, changes in our supplier relationships, or
unanticipated customer requirements. Any of these events could adversely affect our ability to achieve our
development and commercialization goals, which could have a material adverse effect on our business,
results of operations, and financial condition.
Risks Related to Our Intellectual Property and Technology
If we are unable to obtain, maintain and enforce intellectual property protection for our technology or if the scope
of our intellectual property protection is not sufficiently broad, others may be able to develop and commercialize
technology substantially similar to ours, and our ability to successfully commercialize our technology may be
adversely affected.
Our business depends on internally developed technology, including hardware, software, databases,
confidential information and know-how, the protection of which is crucial to the success of our business. We
rely on a combination of trademark, trade-secret, and copyright laws and confidentiality procedures and
contractual provisions to protect our intellectual property rights in our internally developed technology. We
may, over time, increase our investment in protecting our intellectual property through additional trademark,
patent, and other intellectual property filings that could be expensive and time-consuming. Effective
trademark, trade-secret, and copyright protection is expensive to develop and maintain, both in terms of
initial and ongoing registration requirements and the costs of defending our rights. These measures,
however, may not be sufficient to offer us meaningful protection. If we are unable to protect our intellectual
property and other rights, our competitive position and our business could be harmed, as third parties may
be able to commercialize and use technologies and software products that are substantially the same as ours
without incurring the development and licensing costs that we have incurred. Any of our owned or licensed
intellectual property rights could be challenged, invalidated, circumvented, infringed, or misappropriated,
our trade secrets and other confidential information could be disclosed in an unauthorized manner to third
parties, or our intellectual property rights may not be sufficient to permit us to take advantage of current
market trends or otherwise to provide us with competitive advantages, which could result in costly redesign
efforts, discontinuance of certain offerings, or other competitive harm.
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Monitoring unauthorized use of our intellectual property is difficult and costly. From time to time, we
seek to analyze our competitors’ services, and may in the future seek to enforce our rights against potential
infringement. However, the steps we have taken to protect our intellectual property rights may not be
adequate to prevent infringement or misappropriation of our intellectual property. We may not be able to
detect unauthorized use of, or take appropriate steps to enforce, our intellectual property rights. Any
inability to meaningfully protect our intellectual property rights could result in harm to our ability to
compete and reduce demand for our technology. Moreover, our failure to develop and properly manage new
intellectual property could adversely affect our market positions and business opportunities. Also, some of
our services rely on technologies and software developed by or licensed from third parties, and we may not
be able to maintain our relationships with such third parties or enter into similar relationships in the future
on reasonable terms or at all.
Uncertainty may result from changes to intellectual property legislation and from interpretations of
intellectual property laws by applicable courts and agencies. Accordingly, despite our efforts, we may be
unable to obtain and maintain the intellectual property rights necessary to provide us with a competitive
advantage. Our failure to obtain, maintain and enforce our intellectual property rights could therefore have a
material adverse effect on our business, financial condition, and results of operations.
We may be sued by third parties for infringement, misappropriation, dilution, or other violation of their intellectual
property or proprietary rights.
Internet, advertising, and e-commerce companies frequently are subject to litigation based on
allegations of infringement, misappropriation, dilution, or other violations of intellectual property rights.
Some internet, advertising, and e-commerce companies, including some of our competitors, as well as nonpracticing entities, own large numbers of patents, copyrights, trademarks, and trade secrets, which they may
use to assert claims against us.
Third parties may in the future assert, that we have infringed, misappropriated, diluted, or otherwise
violated their intellectual property rights. For instance, the use of our technology to provide our offerings
could be challenged by claims that such use infringes, dilutes, misappropriates, or otherwise violates the
intellectual property rights of a third party. In addition, we may in the future be exposed to claims that
content published or made available through our apps or websites violates third-party intellectual property
rights.
As we face increasing competition and as a public company, the possibility of intellectual property
rights claims against us grows. Such claims and litigation may involve patent holding companies or other
adverse intellectual property rights holders who have no relevant product revenue, and therefore our own
pending patents and other intellectual property rights may provide little or no deterrence to these rights
holders in bringing intellectual property rights claims against us. There may be intellectual property rights
held by others, including issued or pending patents and trademarks, that cover significant aspects of our
technologies, content, branding, or business methods, and we cannot assure that we are not infringing or
violating, and have not violated or infringed, any third-party intellectual property rights or that we will not
be held to have done so or be accused of doing so in the future. We expect that we may receive in the future
notices that claim we or our partners, or clients using our solutions and services, have misappropriated, or
misused other parties’ intellectual property rights, particularly as the number of competitors in our market
grows and the functionality of applications amongst competitors overlaps.
Any claim that we have violated intellectual property or other proprietary rights of third parties, with or
without merit, and whether or not it results in litigation, is settled out of court or is determined in our favor,
could be time-consuming and costly to address and resolve, and could divert the time and attention of
management and technical personnel from our business. Furthermore, an adverse outcome of a dispute may
result in an injunction and could require us to pay substantial monetary damages, including treble damages
and attorneys’ fees, if we are found to have willfully infringed a party’s intellectual property rights. Any
settlement or adverse judgment resulting from such a claim could require us to enter into a licensing
agreement to continue using the technology, content, or other intellectual property that is the subject of the
claim; restrict or prohibit our use of such technology, content, or other intellectual property; require us to
expend significant resources to redesign our technology or solutions; and require us to indemnify third
parties. Royalty or licensing agreements, if required or desirable, may be unavailable on terms acceptable to
us, or at all, and may require significant royalty payments and other expenditures. We may also be required
to
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develop alternative non-infringing technology, which could require significant time and expense. There also
can be no assurance that we would be able to develop or license suitable alternative technology, content, or
other intellectual property to permit us to continue offering the affected technology, content, or services to
our partners or clients. If we cannot develop or license technology for any allegedly infringing aspect of our
business, we would be forced to limit our product or service offerings and may be unable to compete
effectively. Any of these events could materially harm our business, financial condition, and results of
operations.
If our trademarks and trade names are not adequately protected or protectable, we may not be able to build name
recognition in our markets of interest, and our competitive position may be harmed.
The registered or unregistered trademarks or trade names that we own may be challenged, infringed,
circumvented, declared generic, lapsed, or determined to be infringing on or dilutive of other marks. We
may not be able to protect our rights in these trademarks and trade names, which we need in order to build
name recognition with potential members, partners, and clients. In addition, third parties may file for
registration of trademarks similar or identical to our trademarks, thereby impeding our ability to build brand
identity and possibly leading to market confusion. If they succeed in registering or developing common-law
rights in such trademarks, and if we are not successful in challenging such third-party rights, we may not be
able to use these trademarks to develop brand recognition of our technologies, products, or services. In
addition, there could be potential trade name or trademark infringement claims brought by owners of other
registered or unregistered trademarks or trademarks that incorporate variations of our registered or
unregistered trademarks or trade names. If we are unable to establish name recognition based on our
trademarks and trade names, we may not be able to compete effectively, which could have a material
adverse effect on our business, financial condition, results of operations and prospects.
We may not be able to enforce our intellectual property rights throughout the world.
We may also be required to protect our proprietary technology and content in an increasing number of
jurisdictions, a process that is expensive and may not be successful, or which we may not pursue in every
location. Filing, prosecuting, maintaining, defending, and enforcing intellectual property rights on our
products, services, and technologies in all countries throughout the world could be prohibitively expensive,
and our intellectual property rights in some countries outside the United States can be less extensive than
those in the United States. We do not own and have not registered or applied for intellectual property
registrations in all countries outside the United States. Competitors may use our technologies in
jurisdictions where we have not obtained protection to develop their own products and services and, further,
may export otherwise violating products and services to territories where we have protection but
enforcement is not as strong as that in the United States. These products and services may compete with our
solutions and services, and our intellectual property rights may not be effective or sufficient to prevent them
from competing. In addition, the laws of some foreign countries do not protect certain proprietary rights to
the same extent as the laws of the United States, and many companies have encountered significant
challenges in establishing and enforcing certain of their proprietary rights outside of the United States.
These challenges can be caused by the absence or inconsistency of the application of rules and methods for
the establishment and enforcement of intellectual property rights outside of the United States. For instance,
there is no uniform worldwide policy regarding patentable subject matter or the scope of claims allowable
for business methods. As such, we do not know the degree of future protection that we will have on our
technologies, products, and services.
In addition, the legal systems of some countries, particularly developing countries, do not favor the
enforcement of certain intellectual property protection. This could make it difficult for us to stop the
misappropriation or other violation of certain of our other intellectual property rights. Accordingly, we may
choose not to seek protection in certain countries, and we will not have the benefit of protection in such
countries. Proceedings to enforce our intellectual property rights in foreign jurisdictions could result in
substantial costs and divert our efforts and attention from other aspects of our business. Accordingly, our
efforts to protect our intellectual property rights in such countries may be inadequate. In addition, changes
in the law and legal decisions by courts in the United States and foreign countries may affect our ability to
obtain adequate protection for our products, services, and other technologies and the enforcement of
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intellectual property. Any of the foregoing could harm our competitive position, business, financial
condition, results of operations, and prospects.
We may be subject to claims that our employees, consultants, or advisors have wrongfully used or disclosed alleged
trade secrets of their current or former employers or claims asserting ownership of what we regard as our own
intellectual property.
Many of our employees, consultants, and advisors are currently or were previously employed at other
companies in our field, including our competitors or potential competitors. Although we try to ensure that
our employees, consultants, and advisors do not use the proprietary information or know-how of others in
their work for us, we may be subject to claims that we or these individuals have used or disclosed
intellectual property, including trade secrets or other proprietary information, of any such individual’s
current or former employer. Litigation may be necessary to defend against these claims. If we fail in
defending any such claims, in addition to paying monetary damages, we may lose valuable intellectual
property rights or personnel. Even if we are successful in defending against such claims, litigation could
result in substantial costs and be a distraction to management.
In addition, while it is our policy to require our employees and contractors who may be involved in the
conception or development of intellectual property to execute agreements assigning such intellectual
property to us, we may be unsuccessful in executing such an agreement with each party who, in fact,
conceives or develops intellectual property that we regard as our own. The assignment of intellectual
property rights may not be self-executing, or the assignment agreements may be breached, and we may be
forced to bring claims against third parties, or defend claims that they may bring against us, to determine the
ownership of what we regard as our intellectual property. Any of the foregoing could harm our competitive
position, business, financial condition, results of operations, and prospects.
Our business depends on our ability to effectively invest in, implement improvements to and properly maintain the
uninterrupted operation and data integrity of our information technology and other business systems.
Our business is highly dependent on maintaining effective information systems as well as the integrity
and of the data we use to serve our customers and operate our business. Because of the large amount of data
that we collect and manage, it is possible that hardware failures or errors in our systems could result in data
loss or corruption or cause the information that we collect to be incomplete or contain inaccuracies that our
partners regard as significant. If our data were found to be inaccurate or unreliable due to fraud or other
error, or if we, or any of the third-party service providers we engage, were to fail to maintain information
systems and data integrity effectively, we could experience operational disruptions that may impact our
operations and hinder our ability to provide services, establish appropriate pricing for services, establish
reserves, report financial results timely and accurately and maintain regulatory compliance, among other
things. If any such failure of our data integrity were to result in the theft, corruption or other harm to the
data of our customers, our ability to retain and attract partners or customers may be harmed.
We must continue to invest in long-term solutions that will enable us to anticipate customer needs and
expectations, enhance the customer experience, act as a differentiator in the market, and protect against
cybersecurity risks and threats. Despite our implementation of reasonable security measures, our IT
systems, like those of other companies, are vulnerable to damages from computer viruses, natural disasters,
fire, power loss, telecommunications failures, personnel misconduct, human error, unauthorized access,
physical or electronic security breaches, cyber-attacks (including malicious and destructive code, phishing
attacks, ransomware, and denial of service attacks), and other similar disruptions. Such attacks or security
breaches may be perpetrated by bad actors internally or externally (including computer hackers, persons
involved with organized crime, or foreign state or foreign state-supported actors). Cybersecurity threat
actors employ a wide variety of methods and techniques that are constantly evolving, increasingly
sophisticated, and difficult to detect and successfully defend against. We have experienced such incidents in
the past, and any future incidents could expose us to claims, litigation, regulatory or other governmental
investigations, administrative fines, and potential liability. Any system failure, accident, or security breach
could result in disruptions to our operations. A material network breach in the security of our IT systems
could include the theft of our trade secrets, customer information, human resources information, or other
confidential data, including but not limited to personally identifiable information.
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Although past incidents have not had a material effect on our business operations or financial
performance, to the extent that any disruption or security breach results in a loss or damage to our data, or
an inappropriate disclosure of confidential, proprietary or customer information, it could cause significant
damage to our reputation, affect our relationships with our customers and strategic partners, lead to claims
against us from governments and private plaintiffs, and adversely affect our business. We cannot guarantee
that future cyberattacks, if successful, will not have a material effect on our business or financial results.
Many governments have enacted laws requiring companies to provide notice of cyber incidents
involving certain types of data, including personal data. These laws may be subject to alterations and
revisions, and if we fail to comply with our obligations under such laws in the jurisdictions in which we
operate, we could be subject to regulatory action and lawsuits. If an actual or perceived cybersecurity
breach of security measures, unauthorized access to our system or the systems of the third-party vendors
that we rely upon, or any other cybersecurity threat occurs, we may incur liability, costs, or damages,
contract termination, our reputation may be compromised, our ability to attract new customers could be
negatively affected, and our business, financial condition, and results of operations could be materially and
adversely affected. Any compromise of our security could also result in a violation of applicable domestic
and foreign security, privacy or data protection, consumer protection, and other laws, regulatory or other
governmental investigations, enforcement actions, and legal and financial exposure, including potential
contractual liability. In addition, we may be required to incur significant costs to protect against and
remediate damage caused by these disruptions or security breaches in the future.
We utilize open-source software, which may pose particular risks to our proprietary software and solutions.
We use open-source software in our solutions and will use open-source software in the future.
Companies that incorporate open-source software into their solutions have, from time to time, faced claims
challenging the use of open-source software and compliance with open-source license terms. Some licenses
governing the use of open-source software contain requirements that we make available source code for
modifications or derivative works we create based upon the open-source software, and that we license such
modifications or derivative works under the terms of a particular open-source license or other license
granting third parties certain rights of further use. By the terms of certain open-source licenses, we could be
required to release the source code of our proprietary software, and to make our proprietary software
available under open-source licenses to third parties at no cost, if we combine our proprietary software with
open-source software in certain manners. Although we monitor our use of open-source software, we cannot
assure you that all open-source software is reviewed prior to use in our solutions, that our developers have
not incorporated open-source software into our solutions, or that they will not do so in the future.
Additionally, the terms of many open-source licenses to which we are subject have not been interpreted by
U.S. or foreign courts. There is a risk that open-source software licenses could be construed in a manner that
imposes unanticipated conditions or restrictions on our ability to market or provide our solutions as
currently marketed or provided. Companies that incorporate open-source software into their products have,
in the past, faced claims seeking enforcement of open-source license provisions and claims asserting
ownership of open-source software incorporated into their product. If an author or other third party that
distributes such open-source software were to allege that we had not complied with the conditions of an
open-source license, we could incur significant legal costs defending ourselves against such allegations. In
the event such claims were successful, we could be subject to significant damages or be enjoined from the
distribution of our software. In addition, the terms of open-source software licenses may require us to
provide source code that we develop using such open-source software to others on unfavorable license
terms. As a result of our current or future use of open-source software, we may face claims or litigation, be
required to release our proprietary source code, pay damages for breach of contract, re-engineer our
solutions, discontinue making our solutions available in the event re-engineering cannot be accomplished on
a timely basis, or take other remedial action. Any such re-engineering or other remedial efforts could require
significant additional research and development resources, and we may not be able to successfully complete
any such re-engineering or other remedial efforts. Further, in addition to risks related to license
requirements, use of certain open-source software can lead to greater risks than use of third-party
commercial software, as open-source licensors generally do not provide warranties or controls on the origin
of software. Any of these risks could be difficult to eliminate or manage, and, if not addressed, could have a
negative effect on our business, financial condition, and results of operations.
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If we fail to comply with our obligations under license or technology agreements with third parties, we may be
required to pay damages, and we could lose license rights that are critical to our business. If we fail to comply with
our obligations under license and technology agreements with AES and Siemens, we could lose license rights,
including to patents and patent applications, which may prove to be material to our business.
We license certain intellectual property, including patents, technologies and software from third parties,
including AES and Siemens, that is important to our business, and in the future, we may enter into
additional agreements that provide us with licenses to valuable intellectual property or technology. If we fail
to comply with any of the obligations under our license agreements, we may be required to pay damages and
the licensor may have the right to terminate the license. Termination by the licensor would cause us to lose
valuable rights, and could prevent us from selling our products and services, or adversely impact our ability
to commercialize future solutions and services. Our business would suffer if any current or future licenses
terminate, if the licensors fail to abide by the terms of the license, if the licensors fail to enforce licensed
patents against infringing third parties, if the licensed intellectual property is found to be invalid or
unenforceable, if the licensed intellectual property expires or if we are unable to enter into necessary
licenses on acceptable terms. In addition, our rights to certain intellectual property, technologies, and
software, are licensed to us on a non-exclusive basis. The owners of these non-exclusively licensed
technologies are therefore free to license them to third parties, including our competitors, on terms that may
be superior to those offered to us, which could place us at a competitive disadvantage. Moreover, our
licensors may own or control intellectual property that has not been licensed to us and, as a result, we may
be subject to claims, regardless of their merit, that we are infringing or otherwise violating the licensor’s
rights. In addition, the agreements under which we license intellectual property or technology from third
parties are generally complex, and certain provisions in such agreements may be susceptible to multiple
interpretations. The resolution of any contract interpretation disagreement that may arise could narrow what
we believe to be the scope of our rights to the relevant intellectual property or technology, or increase what
we believe to be our financial or other obligations under the relevant agreement. Any of the foregoing could
harm our competitive position, business, financial condition, results of operations, and prospects.
If we cannot license rights to use technologies on reasonable terms, we may not be able to commercialize new
solutions or services in the future.
In the future, we may identify additional third-party intellectual property we may need to license in
order to engage in our business, including to develop or commercialize new products or services. However,
such licenses may not be available on acceptable terms or at all. The licensing or acquisition of third-party
intellectual property rights is a competitive area, and several more established companies may pursue
strategies to license or acquire third-party intellectual property rights that we may consider attractive or
necessary. These established companies may have a competitive advantage over us due to their size, capital
resources, and greater development or commercialization capabilities. In addition, companies that perceive
us to be a competitor may be unwilling to assign or license rights to us. Even if such licenses are available,
we may be required to pay the licensor substantial royalties based on sales of our products and services.
Such royalties are a component of the cost of our products or services and may affect the margins on our
products and services. In addition, such licenses may be non-exclusive, which could give our competitors
access to the same intellectual property licensed to us. If we are unable to enter into the necessary licenses
on acceptable terms or at all, if any necessary licenses are subsequently terminated, if our licensors fail to
abide by the terms of the licenses, if our licensors fail to prevent infringement by third parties, or if the
licensed intellectual property rights are found to be invalid or unenforceable, or if the licensed intellectual
property rights expire, our business, financial condition, results of operations, and prospects could be
affected. If licenses to third-party intellectual property rights are or become required for us to engage in our
business, the rights may be non-exclusive, which could give our competitors access to the same technology
or intellectual property rights licensed to us. Moreover, we could encounter delays and other obstacles in
our attempt to develop alternatives. Defense of any lawsuit or failure to obtain any of these licenses on
favorable terms could prevent us from commercializing solutions and services, which could harm our
competitive position, business, financial condition, results of operations, and prospects.
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Risks related to the Offering and Ownership of our Class A Common Stock
Certain provisions of Delaware law and antitakeover provisions in our organizational documents could delay or
prevent a change of control.
Certain provisions of Delaware law, our amended and restated certificate of incorporation, amended
and restated bylaws, and our Shareholders Agreement may have an antitakeover effect and may delay, defer,
or prevent a merger, acquisition, tender offer, takeover attempt, or other change of control transaction that a
stockholder might consider in its best interest, including those attempts that might result in a premium over
the market price for the shares held by our stockholders. These provisions provide for, among other things:
• the ability of our board of directors to issue one or more series of preferred stock;
• advance notice for nominations of directors by stockholders and for stockholders to include matters
to be considered at our annual meetings;
• certain limitations on convening special stockholder meetings;
• prohibit cumulative voting in the election of directors;
• the removal of directors only for cause and only upon the affirmative vote of the holders of at least
66 2/3% of the voting power represented by our then-outstanding common stock;
• that certain provisions of amended and restated certificate of incorporation may be amended only by
the affirmative vote of at least 66 2/3% of the voting power represented by our then-outstanding
common stock; and
• the right of each of AES Grid Stability, Siemens Industry, and the Blocker Shareholder to nominate
certain of our directors.
These antitakeover provisions could make it more difficult for a third party to acquire us, even if the
third party’s offer may be considered beneficial by many of our stockholders. As a result, our stockholders
may be limited in their ability to obtain a premium for their shares.
In addition, we have opted out of Section 203 of the General Corporation Law of the State of Delaware,
which we refer to as the DGCL, but our amended and restated certificate of incorporation will provide that
engaging in any of a broad range of business combinations with any “interested” stockholder (any
stockholder with 15% or more of our voting stock) for a period of three years following the date on which
the stockholder became an “interested” stockholder is prohibited, subject to certain exceptions. See
“Description of Capital Stock.”
The JOBS Act will allow us to postpone the date by which we must comply with certain laws and regulations
intended to protect investors and to reduce the amount of information we provide in our reports filed with the SEC.
We cannot be certain if this reduced disclosure will make our Class A common stock less attractive to investors.
The JOBS Act is intended to reduce the regulatory burden on “emerging growth companies.” As
defined in the JOBS Act, a public company whose initial public offering of common equity securities occurs
after December 8, 2011, and whose annual net revenues are less than $1.07 billion will, in general, qualify
as an “emerging growth company” until the earliest of:
• the last day of its fiscal year following the fifth anniversary of the date of its initial public offering of
common equity securities;
• the last day of its fiscal year in which it has annual gross revenue of $1.07 billion or more;
• the date on which it has, during the previous three-year period, issued more than $1.07 billion in
nonconvertible debt; and
• the date on which it is deemed to be a “large accelerated filer, “ which will occur at such time as the
company (1) has an aggregate worldwide market value of common equity securities held by nonaffiliates of $700 million or more as of the last business day of its most recently completed
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second fiscal quarter, (2) has been required to file annual and quarterly reports under the Securities
Exchange Act of 1934, as amended, or the Exchange Act, for a period of at least 12 months, and
(3) has filed at least one annual report pursuant to the Exchange Act.
Under this definition, we will be an “emerging growth company” upon completion of this offering and
could remain an “emerging growth company” until as late as the fifth anniversary of the completion of this
offering. For so long as we are an “emerging growth company,” we will, among other things:
• not be required to comply with the auditor attestation requirements of Section 404(b) of the
Sarbanes-Oxley Act;
• not be required to hold a nonbinding advisory stockholder vote on executive compensation pursuant
to Section 14A(a) of the Exchange Act;
• not be required to seek stockholder approval of any golden parachute payments not previously
approved pursuant to Section 14A(b) of the Exchange Act;
• be exempt from the requirement of the Public Company Accounting Oversight Board, or PCAOB,
regarding the communication of critical audit matters in the auditor’s report on the financial
statements; and
• be subject to reduced disclosure obligations regarding executive compensation in our periodic
reports and proxy statements.
In addition, Section 107 of the JOBS Act provides that an emerging growth company can use the
extended transition period provided in Section 7(a)(2)(B) of the Securities Act for complying with new or
revised accounting standards. This permits an emerging growth company to delay the adoption of certain
accounting standards until those standards would otherwise apply to private companies. We have elected to
use this extended transition period and, as a result, our consolidated financial statements may not be
comparable to the financial statements of issuers who are required to comply with the effective dates for
new or revised accounting standards that are applicable to public companies.
We cannot predict if investors will find our Class A common stock less attractive as a result of our
decision to take advantage of some or all of the reduced disclosure requirements above. If some investors
find our Class A common stock less attractive as a result, there may be a less active trading market for our
Class A common stock and our stock price may be more volatile.
Because we have no current plans to pay regular cash dividends on our Class A common stock following this
offering, you may not receive any return on investment unless you sell your Class A common stock for a price
greater than that which you paid for it.
We do not anticipate paying any regular cash dividends on our Class A common stock following this
offering. Any decision to declare and pay dividends in the future will be made at the discretion of our board
of directors and will depend on, among other things, general and economic conditions, our results of
operations and financial condition, our available cash and current and anticipated cash needs, capital
requirements, contractual, legal, tax and regulatory restrictions, and such other factors that our board of
directors may deem relevant. In addition, our ability to pay dividends is, and may be, limited by covenants
of any future outstanding indebtedness we or our subsidiaries incur. Therefore, any return on investment in
our Class A common stock is solely dependent upon the appreciation of the price of our Class A common
stock on the open market, which may not occur. See “Dividend Policy” for more detail.
We cannot predict the effect our dual class structure may have on the market price of our Class A common stock.
We cannot predict whether our dual class structure will result in a lower or more volatile market price
of our Class A common stock, in adverse publicity, or other adverse consequences. For example, certain
index providers have announced restrictions on including companies with multiple-class share structures in
certain of their indices. In July 2017, FTSE Russell announced that it plans to require new constituents of its
indices to have greater than 5% of the company’s voting rights in the hands of public stockholders, and S&P
Dow Jones announced that it will no longer admit companies with multiple-class share structures to
48

TABLE OF CONTENTS

certain of its indices. Affected indices include the Russell 2000 and the S&P 500, S&P MidCap 400, and
S&P SmallCap 600, which together make up the S&P Composite 1500. Also in 2017, MSCI, a leading stock
index provider, opened public consultations on their treatment of no-vote and multi-class structures and
temporarily barred new multi-class listings from certain of its indices and in October 2018, MSCI
announced its decision to include equity securities “with unequal voting structures” in its indices and to
launch a new index that specifically includes voting rights in its eligibility criteria. Under such announced
policies, the dual class structure of our stock would make us ineligible for inclusion in certain indices and,
as a result, mutual funds, exchange-traded funds, and other investment vehicles that attempt to track those
indices would not invest in our Class A common stock. These policies are relatively new, and it is unclear
what effect, if any, they will have on the valuations of publicly traded companies excluded from such
indices, but it is possible they may depress valuations, compared to similar companies that are included.
Given the sustained flow of investment funds into passive strategies that seek to track certain indices,
exclusion from certain stock indices would likely preclude investment by many of these funds and could
make our Class A common stock less attractive to other investors. As a result, the market price of our
Class A common stock could be adversely affected.
We are a “controlled company” within the meaning of the Nasdaq rules and, as a result, will qualify for, and intend
to rely on, exemptions from certain corporate governance requirements. You may not have the same protections
afforded to stockholders of companies that are subject to such corporate governance requirements.
After the consummation of the Transactions, our Continuing Equity Owners will have more than 50%
of the voting power for the election of directors, and, as a result, we will be considered a “controlled
company” for the purposes of the Nasdaq rules. As such, we will qualify for, and intend to rely on,
exemptions from certain corporate governance requirements, including the requirements to have a majority
of independent directors on our board of directors, an entirely independent compensation committee or to
have director nominations be made, or recommended to the full board of directors, by its independent
directors or by a nominations committee that is composed entirely of independent directors.
The corporate governance requirements and, specifically, the independence standards are intended to
ensure directors who are considered independent are free of any conflicting interest that could influence
their actions as directors. Following this offering, we intend to utilize certain exemptions afforded to a
“controlled company.” As a result, we will not be subject to certain corporate governance requirements,
including that a majority of our board of directors consists of “independent directors,” as defined under the
rules of the Nasdaq. In addition, we are not required to have director nominations be made, or recommended
to the full board of directors, by its independent directors or by a nominations committee that is composed
entirely of independent directors.
Accordingly, you may not have the same protections afforded to stockholders of companies that are
subject to all of the corporate governance requirements of the Nasdaq rules. Our status as a controlled
company could make our Class A common stock less attractive to some investors or otherwise harm our
stock price.
No market currently exists for our Class A common stock, and an active, liquid trading market for our Class A
common stock may not develop, which may cause our Class A common stock to trade at a discount from the initial
offering price and make it difficult for you to sell the Class A common stock you purchase.
Prior to this offering, there has not been a public market for our Class A common stock. We cannot
predict the extent to which investor interest in us will lead to the development of a trading market or how
active and liquid that market may become. If an active and liquid trading market does not develop or
continue, you may have difficulty selling any of our Class A common stock that you purchase at a price
above the price you purchase it or at all. The initial public offering price for the shares was determined by
negotiations between us and the underwriters and may not be indicative of prices that will prevail in the
open market following this offering. The failure of an active and liquid trading market to develop and
continue would likely have a material adverse effect on the value of our Class A common stock. The market
price of our Class A common stock may decline below the initial offering price, and you may not be able to
sell your shares of our Class A common stock at or above the price you paid in this offering, or at all. An
inactive market may also impair our ability to raise capital to continue to fund operations by selling shares
and may impair our ability to acquire other companies or technologies by using our shares as consideration.
49

TABLE OF CONTENTS

Our amended and restated certificate of incorporation will provide that the Court of Chancery of the State of
Delaware will be the sole and exclusive forum for certain stockholder litigation matters, and the federal district
courts of the United States shall be the exclusive forum for the resolution of any complaint asserting a cause of
action arising under the Securities Act, which could limit our stockholders’ ability to obtain a favorable judicial
forum for disputes with us or our directors, officers, employees or stockholders.
Our amended and restated certificate of incorporation will provide (A) (i) any derivative action or
proceeding brought on behalf of the Company, (ii) any action asserting a claim of breach of a fiduciary duty
owed by any current or former director, officer, other employee or stockholder of the Company to the
Company or the Company’s stockholders, (iii) any action asserting a claim arising pursuant to any provision
of the DGCL, our amended and restated certificate of incorporation or our amended and restated bylaws (as
either may be amended or restated) or as to which the DGCL confers jurisdiction on the Court of Chancery
of the State of Delaware or (iv) any action asserting a claim governed by the internal affairs doctrine of the
law of the State of Delaware shall, to the fullest extent permitted by law, be exclusively brought in the Court
of Chancery of the State of Delaware or, if such court does not have subject matter jurisdiction thereof, the
federal district court of the State of Delaware; and (B) the federal district courts of the United States shall
be the exclusive forum for the resolution of any complaint asserting a cause of action arising under the
Securities Act. Notwithstanding the foregoing, the exclusive forum provision shall not apply to claims
seeking to enforce any liability or duty created by the Exchange Act. The choice of forum provision may
limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or
our directors, officers, or other employees, which may discourage such lawsuits against us and our directors,
officers, and other employees. Alternatively, if a court were to find the choice of forum provision contained
in our amended and restated certificate of incorporation to be inapplicable or unenforceable in an action, we
may incur additional costs associated with resolving such action in other jurisdictions, which could harm
our business, results of operations, and financial condition. Any person or entity purchasing or otherwise
acquiring any interest in shares of our capital stock shall be deemed to have notice of and consented to the
forum provisions in our amended and restated certificate of incorporation.
Our amended and restated certificate of incorporation provides that the doctrine of “corporate opportunity” will not
apply with respect to any director or stockholder who is not employed by us or our subsidiaries.
The doctrine of corporate opportunity generally provides that a corporate fiduciary may not develop an
opportunity using corporate resources, acquire an interest adverse to that of the corporation or acquire
property that is reasonably incident to the present or prospective business of the corporation or in which the
corporation has a present or expectancy interest, unless that opportunity is first presented to the corporation
and the corporation chooses not to pursue that opportunity. The doctrine of corporate opportunity is
intended to preclude officers or directors or other fiduciaries from personally benefiting from opportunities
that belong to the corporation. Our amended and restated certificate of incorporation, which will be in effect
upon the consummation of the Transactions, will provide that the doctrine of “corporate opportunity” will
not apply with respect to any director or stockholder who is not employed by us or our subsidiaries. Any
director or stockholder who is not employed by us or our subsidiaries will, therefore, have no duty to
communicate or present corporate opportunities to us, and will have the right to either hold any corporate
opportunity for their (and their affiliates’) own account and benefit or to recommend, assign or otherwise
transfer such corporate opportunity to persons other than us, including to any director or stockholder who is
not employed by us or our subsidiaries.
As a result, certain of our stockholders, directors, and their respective affiliates, including AES Grid
Stability, Siemens Industry, the Blocker Shareholder, and any of our directors nominated by them that is not
employed by us or our subsidiaries, will not be prohibited from operating or investing in competing
businesses. We, therefore, may find ourselves in competition with certain of our stockholders, directors, or
their respective affiliates, and we may not have knowledge of, or be able to pursue, transactions that could
potentially be beneficial to us. Accordingly, we may lose a corporate opportunity or suffer competitive
harm, which could negatively impact our business, operating results, and financial condition.
If securities analysts do not publish research or reports about our business or if they downgrade our stock or our
sector, or if there is any fluctuation in our credit rating, our stock price and trading volume could decline.
The trading market for our Class A common stock will rely in part on the research and reports that
industry or financial analysts publish about us or our business. We do not control these analysts. Securities
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and industry analysts do not currently, and may never, publish research on our company. If no securities or
industry analysts commence coverage of us, the trading price of our shares would likely be negatively
impacted. Furthermore, if one or more of the analysts who do cover us downgrade our stock or our industry,
or the stock of any of our competitors, or publish inaccurate or unfavorable research about our business, the
price of our stock could decline. If one or more of these analysts stops covering us or fails to publish reports
on us regularly, we could lose visibility in the market, which, in turn, could cause our stock price or trading
volume to decline.
Additionally, any fluctuation in the credit rating of us or our subsidiaries may impact our ability to
access debt markets in the future or increase our cost of future debt, which could have a material adverse
effect on our operations and financial condition, which in return may adversely affect the trading price of
shares of our Class A common stock.
Future sales, or the perception of future sales, by us or our existing stockholders in the public market following this
offering could cause the market price for our Class A common stock to decline.
After this offering, the sale of shares of our Class A common stock in the public market, or the
perception that such sales could occur, could harm the prevailing market price of shares of our Class A
common stock. These sales, or the possibility that these sales may occur, also might make it more difficult
for us to sell equity securities in the future at a time and at a price that we deem appropriate.
Upon consummation of the Transactions, we will have outstanding a total of
shares
of Class A common stock. Of the outstanding shares, the
shares sold in this offering
(or
shares if the underwriters exercise in full their option to purchase additional shares)
will be freely tradable without restriction or further registration under the Securities Act, other than any
shares held by our affiliates. In addition, the shares of Class A common stock issued to the Blocker
Shareholder in the Transactions will be eligible for resale pursuant to Rule 144 without restriction or further
registration under the Securities Act, other than affiliate restrictions under Rule 144. Any shares of Class A
common stock held by our affiliates will be eligible for resale pursuant to Rule 144 under the Securities Act,
subject to the volume, manner of sale, holding period and other limitations of Rule 144.
Our directors and executive officers, and substantially all of our stockholders have entered into lock-up
agreements with the underwriters prior to the commencement of this offering pursuant to which each of
these persons or entities, subject to certain exceptions, for a period of 180 days after the date of this
prospectus, may not, without the prior written consent of J.P. Morgan Securities LLC and Morgan Stanley &
Co. LLC on behalf of the underwriters, (1) offer, pledge, sell, contract to sell, sell any option or contract to
purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend, or
otherwise transfer or dispose of, directly or indirectly, any Class A common stock or any securities
convertible into or exercisable or exchangeable for Class A common stock; or (2) file any registration
statement with the Securities and Exchange Commission relating to the offering of any Class A common
stock or any securities convertible into or exercisable or exchangeable for Class A common stock; or
(3) enter into any swap or other arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of the Class A common stock, whether any such transaction described
in clauses (1), (2), or (3) is to be settled by delivery of Class A common stock or such other securities, in
cash or otherwise. See “Underwriting.”
In addition, we have reserved
shares of Class A common stock for issuance pursuant to equity
incentives issued pursuant to the Existing Equity Plan which will convert upon effectiveness of this offering
into options and other rights to acquire shares of Class A common stock, as well as shares of Class A
common stock equal to
% of the total number of outstanding LLC Interests following this offering for
issuance under the 2021 Plan. Any Class A common stock that we issue under the 2021 Plan or other equity
incentive plans that we may adopt in the future would dilute the percentage ownership held by the investors
who purchase Class A common stock in this offering.
As restrictions on resale end or if these stockholders exercise their registration rights, the market price
of our shares of Class A common stock could drop significantly if the holders of these shares sell them or
are perceived by the market as intending to sell them. These factors could also make it more difficult for us
to raise additional funds through future offerings of our shares of Class A common stock or other securities.
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In the future, we may also issue securities in connection with investments, acquisitions or capital
raising activities. In particular, the number of shares of our Class A common stock issued in connection with
an investment or acquisition, or to raise additional equity capital, could constitute a material portion of our
then-outstanding shares of our Class A common stock. Any such issuance of additional securities in the
future may result in additional dilution to you, or may adversely impact the price of our Class A common
stock.
Our stock price may change significantly following the offering, and you may not be able to resell shares of our
Class A common stock at or above the price you paid or at all, and you could lose all or part of your investment as a
result.
The initial public offering price for the shares was determined by negotiations between us and the
underwriters. You may not be able to resell your shares at or above the initial public offering price due to a
number of factors included herein, including the following:
• results of operations that vary from the expectations of securities analysts and investors;
• results of operations that vary from those of our competitors;
• changes in expectations as to our future financial performance, including financial estimates and
investment recommendations by securities analysts and investors;
• technology changes, changes in consumer behavior in our industry;
• security breaches related to our systems or those of our affiliates or strategic partners;
• changes in economic conditions for companies in our industry;
• changes in market valuations of, or earnings and other announcements by, companies in our industry;
• declines in the market prices of stocks generally, particularly those of energy storage providers;
• strategic actions by us or our competitors;
• announcements by us, our competitors or our strategic partners of significant contracts, new
products, acquisitions, joint marketing relationships, joint ventures, other strategic relationships, or
capital commitments;
• changes in general economic or market conditions or trends in our industry or the economy as a
whole and, in particular, in the energy storage environment;
• changes in business or regulatory conditions;
• future sales of our Class A common stock or other securities;
• investor perceptions of the investment opportunity associated with our Class A common stock
relative to other investment alternatives;
• the public’s response to press releases or other public announcements by us or third parties, including
our filings with the SEC;
• announcements relating to litigation or governmental investigations;
• guidance, if any, that we provide to the public, any changes in this guidance, or our failure to meet
this guidance;
• the development and sustainability of an active trading market for our stock;
• changes in accounting principles; and
• other events or factors, including those resulting from system failures and disruptions, natural
disasters, war, acts of terrorism, an outbreak of highly infectious or contagious diseases, such as the
COVID-19 pandemic, or responses to these events.
Furthermore, the stock market may experience extreme volatility that, in some cases, may be unrelated
or disproportionate to the operating performance of particular companies. These broad market and industry
fluctuations may adversely affect the market price of our Class A common stock, regardless of our actual
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operating performance. In addition, price volatility may be greater if the public float and trading volume of
our Class A common stock is low.
In the past, following periods of market volatility, stockholders have instituted securities class action
litigation. If we were involved in securities litigation, it could have a substantial cost and divert resources
and the attention of management from our business regardless of the outcome of such litigation.
If you purchase shares of Class A common stock in this offering, you will suffer immediate and substantial dilution
of your investment.
The initial public offering price of our Class A common stock is substantially higher than the net
tangible book value per share of our Class A common stock. Therefore, if you purchase shares of our
Class A common stock in this offering, you will pay a price per share that substantially exceeds our net
tangible book value per share after this offering. You will experience immediate dilution of $
per
share, representing the difference between our net tangible book value per share after giving effect to this
offering and the initial public offering price. In addition, investors who purchase Class A common stock
from us in this offering will have contributed
% of the aggregate price paid by all purchasers of our
outstanding equity but will own only approximately
% of our outstanding equity after this offering. See
“Dilution” for more detail, including the calculation of the net tangible book value per share of our Class A
common stock.
Risks Related to Our Existing Shareholders
Our articles of incorporation limit our Continuing Equity Owners’ and their directors’ and officers’ liability to us or
you for breach of fiduciary duty and could also prevent us from benefiting from corporate opportunities that might
otherwise have been available to us.
Our articles of incorporation will provide that, subject to any contractual provision to the contrary, our
Continuing Equity Owners will have no obligation to refrain from:
• engaging in the same or similar business activities or lines of business as we do;
• doing business with any of our clients, customers, vendors or lessors;
• employing or otherwise engaging any of our officers or employees; or
• making investments in any property in which we may make investments.
Under our articles of incorporation, neither Continuing Equity Owners nor any officer or director of
Continuing Equity Owners, except as provided in our articles of incorporation, will be liable to us or to our
stockholders for breach of any fiduciary duty by reason of any of these activities.
Any interests or expectancy in corporate opportunities which become known to (i) any of our directors
or officers who are also directors, officers, employees or other affiliates of Continuing Equity Owners or
their affiliates (except that we and our subsidiaries shall not be deemed affiliates of Continuing Equity
Owners or its affiliates for the purposes of the provision), or dual persons, or (ii) our Continuing Equity
Owners themselves, and which relate to the business of Fluence or may constitute a corporate opportunity
for both our Continuing Equity Owners and us. Generally, neither our Continuing Equity Owners nor our
directors or officers who are also dual persons will be liable to us or our stockholders for breach of any
fiduciary duty by reason of the fact that any such person pursues or acquires any corporate opportunity for
the account of our Continuing Equity Owners or their affiliates, directs, recommends, sells, assigns or
otherwise transfers such corporate opportunity to Our Continuing Equity Owners or its affiliates, or does not
communicate information regarding such corporate opportunity to us. The corporate opportunity provision
may exacerbate conflicts of interest between our Continuing Equity Owners and us because the provision
effectively permits one of our directors or officers who also serves as a director, officer, employee or other
affiliate of Our Continuing Equity Owners to choose to direct a corporate opportunity to our Continuing
Equity Owners instead of us.
Our Continuing Equity Owners will not be restricted from competing with us in the energy storage
business, including as a result of acquiring a company that operates an energy storage business. Due to the
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significant resources of our Continuing Equity Owners, including their intellectual property (all of which
our Continuing Equity Owners will retain and certain of which they will license to us under the IP License
Agreements), financial resources, name recognition and know-how resulting from the previous management
of our business, our Continuing Equity Owners could have a significant competitive advantage over us
should it decide to utilize these resources to engage in the type of business we conduct, which may cause
our operating results and financial condition to be materially adversely affected.
We are controlled by the Continuing Equity Owners, whose interests may differ from those of our public
stockholders.
Immediately following this offering and the application of net proceeds from this offering, the
Continuing Equity Owners will control approximately
% of the combined voting power of our common
stock through their ownership of both Class A common stock and Class B-1 common stock. The Continuing
Equity Owners will, for the foreseeable future, have the ability to substantially influence us through their
ownership position over corporate management and affairs. The Continuing Equity Owners are able to,
subject to applicable law, and the voting arrangements described in “Certain Relationships and Related
Party Transactions,” elect a majority of the members of our board of directors and control actions to be
taken by us and our board of directors, including amendments to our certificate of incorporation and bylaws
and approval of significant corporate transactions, including mergers and sales of substantially all of our
assets. The directors so elected will have the authority, subject to the terms of our indebtedness and
applicable rules and regulations, to issue additional stock, implement stock repurchase programs, declare
dividends and make other decisions. It is possible that the interests of the Continuing Equity Owners may in
some circumstances conflict with our interests and the interests of our other stockholders, including you.
For example, the Continuing Equity Owners may have different tax positions from us, especially in light of
the Tax Receivable Agreement, that could influence our decisions regarding whether and when to dispose of
assets, whether and when to incur new or refinance existing indebtedness, and whether and when we should
terminate the Tax Receivable Agreement and accelerate its obligations thereunder. In addition, the
determination of future tax reporting positions and the structuring of future transactions may take into
consideration the Continuing Equity Owners’ tax or other considerations, which may differ from the
considerations of us or our other stockholders. See “Certain Relationships and Related Party Transactions—
Tax Receivable Agreement.”
Certain of our officers and directors may have actual or potential conflicts of interest because of their positions with
our Continuing Equity Owners.
Following this offering,
will serve on our board of directors and will retain their
positions with AES, Siemens, or QIA, as applicable. These individuals’ holdings in the Continuing Equity
Owners may be significant for some of these persons compared to these persons’ total assets. Their
positions at AES, Siemens, or QIA and the ownership of any equity or equity awards in AES, Siemens, or
QIA, as applicable, may create the appearance of conflicts of interest when these individuals are faced with
decisions that could have different implications for our Continuing Equity Owners than the decisions have
for us.
We rely on our access to our Founders’ brands and reputation, some of our Founders’ relationships, and the brands
and reputations of unaffiliated third parties.
We believe the association with our Founders has contributed to our building relationships with our
customers due to their recognized brands and products, as well as resources such as their intellectual
property and access to third parties’ intellectual property. Any perceived loss of our Founders’ scale, capital
base and financial strength as a result of this offering, or any actual loss in the future, may prompt business
partners to reprice, modify or terminate their relationships with us. In addition, our Founders’ reduction of
their ownership of our company may cause some of our existing agreements and licenses to be terminated.
We cannot predict with certainty the effect that this offering will have on our business.
Third parties may seek to hold us responsible for liabilities of Founders, which could result in a decrease in our
income.
Third parties may seek to hold us responsible for our Founders’ liabilities. If those liabilities are
significant and we are ultimately held liable for them, we cannot assure that we will be able to recover the
full amount of our losses from our Founders.
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We may be required to pay additional taxes as a result of partnership tax audit rules.
We may be required to pay additional taxes as a result of partnership audit rules under U.S. federal and
other applicable income tax law. The Bipartisan Budget Act of 2015 changed the rules applicable to U.S.
federal income tax audits of partnerships, including entities such as Fluence Energy, LLC. Under these rules
(which generally are effective for taxable years beginning after December 31, 2017), subject to certain
exceptions, audit adjustments to items of income, gain, loss, deduction, or credit of an entity (and any
holder’s share thereof) are determined, and taxes, interest, and penalties attributable thereto, are assessed
and collected, at the partnership level. Although there is uncertainty about how these rules will continue to
be implemented, it is possible that they could result in Fluence Energy, LLC (or any of its subsidiaries that
are or have been treated as partnerships for U.S. federal income tax purposes) being required to pay
additional taxes, interest, and penalties as a result of an audit adjustment, and we, as an owner of Fluence
Energy, LLC (or as an indirect owner of such other entities), could be required to indirectly bear the
economic burden of those taxes, interest, and penalties even if they relate to periods prior to this offering
and even though we may not otherwise have been required to pay additional corporate-level taxes as a result
of the related audit adjustment.
We may incur certain tax liabilities attributable to the Blocker Company as a result of the transactions contemplated
to occur in connection with this offering.
In connection with the Transactions and pursuant to the Blocker Mergers, the Blocker Company will
merge with and into us. See “Our Organizational Structure.” As the successor to the Blocker Company, we
will generally succeed to and be responsible for any outstanding or historical liabilities, including tax
liabilities, of the Blocker Company, including any liabilities that might be incurred as a result of the Blocker
Mergers. Any such liabilities for which we are responsible could have an adverse effect on our liquidity and
financial condition.
We may not achieve some or all of the anticipated benefits of being a standalone public company.
We may not be able to achieve all of the anticipated strategic and financial benefits expected as a result
of being a standalone public company, or such benefits may be delayed or not occur at all. These anticipated
benefits include the following:
• allowing investors to evaluate the distinct merits, performance and future prospects of our business,
independent of our Founders’ other businesses;
• improving our strategic and operational flexibility and increasing management focus as we continue
to implement our strategic plan and allowing us to respond more effectively to the competitive
environment for our business;
• allowing us to adopt a capital structure better suited to our financial profile and business needs,
without competing for capital with our Founders’ other businesses;
• creating an independent equity structure that will facilitate our ability to effect future acquisitions
utilizing our capital stock; and
• facilitating incentive compensation arrangements for employees more directly tied to the
performance of our business, and enhancing employee hiring and retention by, among other things,
improving the alignment of management and employee incentives with performance and growth
objectives of our business.
We may not achieve the anticipated benefits of being a standalone public company for a variety of
reasons, and it could adversely affect our operating results and financial condition.
The services that we receive from our Founders may not be sufficient for us to operate our business, and we would
likely incur significant incremental costs if we lost access to our Founders’ services.
Because we have not operated as an independent company, we have obtained, and will need to continue
to obtain, services from our Founders relating to many important corporate functions including the support
we receive from AES relating to clean energy project development and the access Siemens provides to its
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global sales channels, among various others. We will pay our Founders mutually agreed-upon fees for these
services, which will be based on their costs of providing the services.
If we lost access to the services provided to us by certain of our Founders, we would need to replicate
or replace certain functions, systems, and infrastructure. We may also need to make investments or hire
additional employees to operate without the same access to our Founders’ existing operational infrastructure
and wide-ranging support. These initiatives may be costly to implement. Due to the scope and complexity of
the underlying projects relative to these efforts, the amount of total costs could be materially higher than our
estimate, and the timing of the incurrence of these costs could be subject to change.
We may not be able to replace these services or enter into appropriate third-party agreements on terms
and conditions, including cost, comparable to those that we have received in the past and will continue to
receive from our Founders. Additionally, if the agreements pursuant to which such services are provided are
terminated, we may be unable to sustain the services at the same levels or obtain the same benefits as when
we were receiving such services and benefits from our Founders. If we have to operate these functions
separately, if we do not have our own adequate systems and business functions in place or if we are unable
to obtain them from other providers, we may not be able to operate our business effectively or at
comparable costs, and our profitability may decline. In addition, we have historically received informal
support from certain of our Founders. The level of this informal support could diminish or be eliminated
following this offering.
While we are controlled by our Continuing Equity Owners, we may not have the leverage to negotiate
amendments to our agreements with our Founders, if required, on terms as favorable to us as those we
would negotiate with an unaffiliated third party.
Our historical financial results are not necessarily representative of the results we have or may achieve as a
standalone company and may not be a reliable indicator of our future results.
Our historical financial results included in this prospectus do not reflect the financial condition, results
of operations or cash flows we would have achieved as a standalone company during the periods presented
or those we will achieve in the future. This is primarily the result of the following factors:
• our historical financial results reflect charges for the use of certain proprietary and third-party
intellectual property licensed or sublicensed from certain of our Founders under a prior intercompany
intellectual property license agreement;
• our cost of potential future debt and our capital structure will be different from that reflected in our
historical financial statements;
• we will incur additional ongoing costs as a result of this offering, including costs related to public
company reporting, investor relations, and compliance with the Sarbanes-Oxley Act; and
• this offering may have a material effect on our relationship with our players and our other business
relationships, including supplier relationships.
Our financial condition and future results of operations could be materially different from amounts
reflected in our historical financial statements included elsewhere in this prospectus, so it may be difficult
for investors to compare our future results to historical results or to evaluate our relative performance or
trends in our business.
Similarly, the pro forma financial information included in this prospectus includes adjustments based
upon available information we believe to be reasonable. However, the assumptions may change and actual
results may differ. In addition, we have not made pro forma adjustments to reflect changes that will occur in
our cost structure, funding, and operations as a result of our transition to becoming a public company,
including any changes that may occur in our employee base, potential increased costs associated with
reduced economies of scale and increased costs associated with being a publicly traded, standalone
company.
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Risks Related to Our Organizational Structure
Our principal asset after the completion of this offering will be our interest in Fluence Energy, LLC, and, as a
result, we will depend on distributions from Fluence Energy, LLC to pay our taxes and expenses, including
payments under the Tax Receivable Agreement. Fluence Energy, LLC’s ability to make such distributions may be
subject to various limitations and restrictions.
Upon the consummation of this offering and the Transactions, we will be a holding company and will
have no material assets other than our ownership of LLC Interests. As such, we will have no independent
means of generating revenue or cash flow, and our ability to pay our taxes and operating expenses or declare
and pay dividends in the future, if any, will be dependent upon the financial results and cash flows of
Fluence Energy, LLC and its subsidiaries and distributions we receive from Fluence Energy, LLC. There can
be no assurance that Fluence Energy, LLC and its subsidiaries will generate sufficient cash flow to distribute
funds to us or that applicable state law and contractual restrictions, including negative covenants in our debt
instruments, will permit such distributions. Although Fluence Energy, LLC is not currently subject to any
debt instruments or other agreements that would restrict its ability to make distributions to us, our future
debt agreements, including our Revolver, may restrict the ability of our subsidiaries to pay dividends to
Fluence Energy, LLC.
Fluence Energy, LLC will continue to be treated as a partnership for U.S. federal income tax purposes
and, as such, generally will not be subject to any entity-level U.S. federal income tax. Instead, any taxable
income of Fluence Energy, LLC will be allocated to holders of LLC Interests, including us. Accordingly, we
will incur income taxes on our allocable share of any net taxable income of Fluence Energy, LLC.
Following this offering, we expect to use distributions from Fluence Energy, LLC to fund any payments that
we will be required to make under the Tax Receivable Agreement. Under the terms of the Fluence Energy
LLC Agreement, Fluence Energy, LLC will be obligated, subject to various limitations and restrictions,
including with respect to our debt agreements, to make tax distributions to holders of LLC Interests,
including us, although tax distributions may not be paid in whole or in part in certain circumstances,
including if Fluence Energy, LLC does not have available cash to make such distributions. In addition to tax
expenses, we will also incur expenses related to our operations, including payments under the Tax
Receivable Agreement, which we expect could be significant. See “Certain Relationships and Related Party
Transactions—Tax Receivable Agreement.” We intend, as its managing member, to cause Fluence Energy,
LLC to make cash distributions to the holders of LLC Interests in an amount sufficient to (1) fund all or part
of their tax obligations in respect of taxable income allocated to them and (2) cover our operating expenses,
including payments under the Tax Receivable Agreement. However, Fluence Energy, LLC’s ability to make
such distributions may be subject to various limitations and restrictions, such as restrictions on distributions
that would either violate any contract or agreement to which Fluence Energy, LLC is then a party, including
debt agreements, or any applicable law, or that would have the effect of rendering Fluence Energy, LLC
insolvent. If we do not have sufficient funds to pay tax or other liabilities, or to fund our operations
(including, if applicable, as a result of an acceleration of our obligations under the Tax Receivable
Agreement), we may have to borrow funds, which could materially and adversely affect our liquidity and
financial condition, and subject us to various restrictions imposed by any lenders of such funds. To the
extent we are unable to make timely payments under the Tax Receivable Agreement for any reason, such
payments generally will be deferred and will accrue interest until paid; provided, however, that nonpayment
for a specified period may constitute a material breach of a material obligation under the Tax Receivable
Agreement resulting in the acceleration of payments due under the Tax Receivable Agreement. See “Certain
Relationships and Related Party Transactions—Tax Receivable Agreement” and “Certain Relationships and
Related Party Transactions—Fluence Energy LLC Agreement.” In addition, if Fluence Energy, LLC does
not have sufficient funds to make distributions, our ability to declare and pay cash dividends will also be
restricted or impaired. See “—Risks related to the offering and ownership of our Class A common stock”
and “Dividend Policy.”
As a result of (1) potential differences in the amount of net taxable income allocable to us and to
Fluence Energy, LLC’s other equityholders, (2) the lower tax rate applicable to corporations as opposed to
individuals, and (3) certain tax benefits that we anticipate from (a) future redemptions or exchanges of LLC
Interests from the Founders, (b) payments under the Tax Receivable Agreement and (c) certain other
transactions, tax distributions to us may be in amounts that exceed our tax liabilities. Our board of directors
will determine the appropriate uses for any excess cash so accumulated, which may include, among other
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uses, the payment of obligations under the Tax Receivable Agreement. We will have no obligation to
distribute such cash (or other available cash) to our stockholders. No adjustments to the redemption or
exchange ratio or price for LLC Interests and corresponding shares of Class B-1 or Class B-2 common stock
will be made as a result of any cash distribution by us or any retention of cash by us. To the extent we do
not distribute such excess cash as dividends on our Class A common stock, we may take other actions with
respect to such excess cash, for example, holding such excess cash, or lending it (or a portion thereof) to
Fluence Energy, LLC or its subsidiaries, which may result in shares of our Class A common stock increasing
in value relative to the value of LLC Interests. The holders of LLC Interests may benefit from any value
attributable to such cash balances or loan receivables if they acquire shares of Class A common stock in
exchange for their LLC Interests or otherwise exercise their rights to redeem or exchange their LLC
Interests, notwithstanding that such holders may have participated previously as holders of LLC Interests in
distributions by Fluence Energy, LLC that resulted in the excess cash balances.
The Tax Receivable Agreement with the Founders requires us to make cash payments to them in respect of certain
tax benefits to which we may become entitled, and we expect that such payments will be substantial.
In connection with the consummation of this offering, we will enter into a Tax Receivable Agreement
with Fluence Energy, LLC and the Founders. Under the Tax Receivable Agreement, we will be required to
make cash payments to such Founders equal to 85% of the tax benefits, if any, that we actually realize, or in
certain circumstances are deemed to realize, as a result of (1) the increases in our share of the tax basis of
assets of Fluence Energy, LLC and its subsidiaries resulting from any future redemptions or exchanges
of LLC Interests from the Founders as described under “Certain Relationships and Related Party
Transactions—Fluence Energy LLC Agreement” and certain distributions (or deemed distributions) by
Fluence Energy, LLC; and (2) certain other tax benefits arising from payments under the Tax Receivable
Agreement. We anticipate funding ordinary course payments under the Tax Receivable Agreement from
cash flow from operations of our subsidiaries, available cash or available borrowings under any future debt
agreements. We expect that the amount of the cash payments we will be required to make under the Tax
Receivable Agreement will be substantial. We estimate our Founders will be entitled to receive payments
under the Tax Receivable Agreement (assuming all Founders exchange their LLC Interests for shares of
Class A common stock on the date of this offering) totalling approximately $
million. Any payments
made by us to the Founders under the Tax Receivable Agreement will not be available for reinvestment in
our business and will generally reduce the amount of overall cash flow that might have otherwise been
available to us and have a substantial negative impact on our liquidity. To the extent that we are unable to
make timely payments under the Tax Receivable Agreement for any reason, the unpaid amounts generally
will be deferred and will accrue interest until paid; provided, however, that nonpayment for a specified
period may constitute a material breach of a material obligation under the Tax Receivable Agreement
resulting in the acceleration of payments due under the Tax Receivable Agreement. The payments under the
Tax Receivable Agreement are not conditioned upon continued ownership of us by the redeeming or
exchanging Founders. Furthermore, our future obligation to make payments under the Tax Receivable
Agreement could make us a less attractive target for an acquisition, particularly in the case of an acquirer
that cannot use some or all of the tax benefits that are the subject of the Tax Receivable Agreement. For
more information, see “Certain Relationships and Related Party Transactions—Tax Receivable Agreement.”
The actual increase in tax basis, and the actual utilization of any resulting tax benefits, as well as the amount
and timing of any payments under the Tax Receivable Agreement, will vary depending upon a number of
factors: including the timing of redemptions of exchanges by the Founders; the price of shares of our
Class A common stock at the time of the exchange; the extent to which such redemptions or exchanges are
taxable; the amount of gain recognized by such Founders; the amount and timing of the taxable income
allocated to us or otherwise generated by us in the future; the portion of our payments under the Tax
Receivable Agreement constituting imputed interest; and the federal and state tax rates then applicable.
Our organizational structure, including the Tax Receivable Agreement, confers certain benefits upon the Founders
that will not benefit holders of our Class A common stock to the same extent that it will benefit the Founders.
Our organizational structure, including the Tax Receivable Agreement, confers certain benefits upon
the Founders that will not benefit the holders of our Class A common stock to the same extent that it will
benefit such Founders. We will enter into the Tax Receivable Agreement with Fluence Energy, LLC and
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certain Founders in connection with the completion of this offering and the Transactions, which will provide
for the payment by us to such Founders of 85% of the amount of tax benefits, if any, that we actually
realize, or in some circumstances are deemed to realize, as a result of (1) the increases in our share of the
tax basis of assets of Fluence Energy, LLC and its subsidiaries resulting from any future redemptions or
exchanges of LLC Interests from the Founders as described under “Certain Relationships and Related Party
Transactions—Fluence Energy LLC Agreement” and certain distributions (or deemed distributions) by
Fluence Energy, LLC and (2) certain other tax benefits arising from payments under the Tax Receivable
Agreement. See “Certain Relationships and Related Party Transactions—Tax Receivable Agreement.”
Although we will retain 15% of the amount of such tax benefits, this and other aspects of our organizational
structure may adversely impact the future trading market for the Class A common stock.
In certain cases, payments under the Tax Receivable Agreement may be accelerated or significantly exceed any
actual benefits we realize in respect of the tax attributes subject to the Tax Receivable Agreement.
The Tax Receivable Agreement will provide that if (1) we materially breach any of our material
obligations under the Tax Receivable Agreement and the Continuing Equity Owners elect an early
termination of the Tax Receivable Agreement, (2) certain mergers, asset sales, other forms of business
combinations or other changes of control were to occur after the consummation of this offering and the
Continuing Equity Owners elect an early termination of the Tax Receivable Agreement, or (3) we elect, at
any time, an early termination of the Tax Receivable Agreement, then our obligations, or our successor’s
obligations, under the Tax Receivable Agreement to make payments would be based on certain assumptions,
including an assumption that we would have sufficient taxable income to fully utilize all potential future tax
benefits that are subject to the Tax Receivable Agreement.
As a result of the foregoing, we would be required to make an immediate cash payment equal to the
present value of the anticipated future tax benefits that are the subject of the Tax Receivable Agreement,
based on certain assumptions, which payment may be made significantly in advance of the actual
realization, if any, of such future tax benefits. We could also be required to make cash payments to the
Founders that are greater than the specified percentage of any actual benefits we ultimately realize in
respect of the tax benefits that are subject to the Tax Receivable Agreement. In these situations, our
obligations under the Tax Receivable Agreement could have a substantial negative impact on our liquidity
and could have the effect of delaying, deferring, or preventing certain mergers, asset sales, other forms of
business combinations or other changes of control. There can be no assurance that we will be able to fund or
finance our obligations under the Tax Receivable Agreement. To the extent we are unable to make timely
payments under the Tax Receivable Agreement for any reason, such payments generally will be deferred
and will accrue interest until paid; provided, however, that nonpayment for a specified period may constitute
a material breach of a material obligation under the Tax Receivable Agreement resulting in the acceleration
of payments due under the Tax Receivable Agreement. We may need to incur debt to finance payments
under the Tax Receivable Agreement to the extent our cash resources are insufficient to meet our obligations
under the Tax Receivable Agreement as a result of timing discrepancies or otherwise.
We will not be reimbursed for any payments made under the Tax Receivable Agreement in the event that any tax
benefits are disallowed.
Payments under the Tax Receivable Agreement will be based on the tax reporting positions that we
determine, and the U.S. Internal Revenue Service, or the IRS, or another tax authority, may challenge all or
part of the tax basis increases or other tax benefits we claim, as well as other related tax positions we take,
and a court could sustain such challenge. If the outcome of any audit of us or our subsidiaries is reasonably
expected to adversely affect the rights and obligations of the Continuing Equity Owners under the Tax
Receivable Agreement in a material respect, then we will notify the Continuing Equity Owners of such
audit, keep them reasonably informed with respect thereto, provide them with a reasonable opportunity to
provide information and other input concerning the audit or the relevant portion thereof and consider such
information and other input in good faith. The interests of such Founders in any such challenge may differ
from or conflict with our interests and your interests, and the Founders may exercise their rights relating to
any such challenge in a manner adverse to our interests and your interests. We will not be reimbursed for
any cash payments previously made under the Tax Receivable Agreement in the event that any tax benefits
initially claimed by us and for which payment has been made are subsequently challenged by
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a taxing authority and are ultimately disallowed. Instead, any excess cash payments made by us will be
netted against any future cash payments we might otherwise be required to make to the applicable Founder
under the terms of the Tax Receivable Agreement. However, we might not determine that we have
effectively made an excess cash payment to a Founder for a number of years following the initial time of
such payment and, if any of our tax reporting positions are challenged by a taxing authority, we will not be
permitted to reduce any future cash payments under the Tax Receivable Agreement until any such challenge
is finally settled or determined. Moreover, the excess cash payments we made previously under the Tax
Receivable Agreement could be greater than the amount of future cash payments against which we would
otherwise be permitted to net such excess. The applicable U.S. federal income tax rules for determining
applicable tax benefits we may claim are complex and factual in nature, and there can be no assurance that
the IRS or a court will not disagree with our tax reporting positions. As a result, payments could be made
under the Tax Receivable Agreement significantly in excess of any actual cash tax savings that we realize in
respect of the tax attributes that are the subject of the Tax Receivable Agreement.
Unanticipated changes in effective tax rates or adverse outcomes resulting from examination of our income or other
tax returns could adversely affect our results of operations and financial condition.
We are subject to taxes by the U.S. federal, state, local, and foreign tax authorities. Our future effective
tax rates could be subject to volatility or adversely affected by a number of factors, including:
• allocation of expenses to and among different jurisdictions;
• changes in the valuation of our deferred tax assets and liabilities;
• expected timing and amount of the release of any tax valuation allowances;
• tax effects of stock-based compensation;
• costs related to intercompany restructurings;
• changes in tax laws, tax treaties, regulations or interpretations thereof; or
• lower than anticipated future earnings in jurisdictions where we have lower statutory tax rates and
higher than anticipated future earnings in jurisdictions where we have higher statutory tax rates.
In addition, we may be subject to audits of our income, sales and other taxes by U.S. federal, state, and
local, and foreign taxing authorities. Outcomes from these audits could have an adverse effect on our
operating results and financial condition.
If we were deemed to be an investment company under the Investment Company Act of 1940, as amended, or the
1940 Act, including as a result of our ownership of Fluence Energy, LLC, applicable restrictions could make it
impractical for us to continue our business as contemplated and could have a material adverse effect on our
business.
Under Sections 3(a)(1)(A) and (C) of the 1940 Act, a company generally will be deemed to be an
“investment company” for purposes of the 1940 Act if (1) it is, or holds itself out as being, engaged
primarily, or proposes to engage primarily, in the business of investing, reinvesting or trading in securities,
or (2) it engages, or proposes to engage, in the business of investing, reinvesting, owning, holding or trading
in securities and it owns or proposes to acquire investment securities having a value exceeding 40% of the
value of its total assets (exclusive of U.S. government securities and cash items) on an unconsolidated basis.
We do not believe that we are an “investment company,” as such term is defined in either of those sections
of the 1940 Act.
We and Fluence Energy, LLC intend to conduct our operations so that we will not be deemed an
investment company. As the sole managing member of Fluence Energy, LLC, we will control and operate
Fluence Energy, LLC. On that basis, we believe that our interest in Fluence Energy, LLC is not an
“investment security” as that term is used in the 1940 Act. However, if we were to cease participation in the
management of Fluence Energy, LLC, or if Fluence Energy, LLC itself becomes an investment company,
our interest in Fluence Energy, LLC could be deemed an “investment security” for purposes of the 1940
Act.
We and Fluence Energy, LLC intend to conduct our operations so that we will not be deemed an
investment company. If it were established that we were an unregistered investment company, there would
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be a risk that we would be subject to monetary penalties and injunctive relief in an action brought by the
SEC, that we would be unable to enforce contracts with third parties and that third parties could seek to
obtain rescission of transactions undertaken during the period it was established that we were an
unregistered investment company. If we were required to register as an investment company, restrictions
imposed by the 1940 Act, including limitations on our capital structure and our ability to transact with
affiliates, could make it impractical for us to continue our business as contemplated and could have a
material adverse effect on our business.
General Risk Factors
We will incur significant costs as a result of operating as a public company.
Prior to this offering, we operated on a private basis. After this offering, we will be subject to the
reporting requirements of the Exchange Act, the Sarbanes-Oxley Act, the Dodd-Frank Act, the listing
requirements of the exchange on which our securities are listed and other applicable securities laws and
regulations. The expenses incurred by public companies generally for reporting and corporate governance
purposes have been increasing. We expect these rules and regulations to increase our legal and financial
compliance costs and to make some activities more difficult, time-consuming, and costly, although we are
currently unable to estimate these costs with any degree of certainty. We also expect that being a public
company and being subject to new rules and regulations will make it more expensive for us to obtain
director and officer liability insurance, and we may be required to accept reduced coverage or incur
substantially higher costs to obtain coverage. These laws and regulations could also make it more difficult
for us to attract and retain qualified persons to serve on our board of directors, our board committees or as
our executive officers. Furthermore, if we are unable to satisfy our obligations as a public company, we
could be subject to delisting of our Class A common stock, fines, sanctions, and other regulatory action and
potentially civil litigation. These factors may, therefore, strain our resources, divert management’s attention,
and affect our ability to attract and retain qualified board members.
As a result of becoming a public company following our IPO, we will be obligated to develop and maintain proper
and effective internal control over financial reporting in order to comply with Section 404 of the Sarbanes-Oxley
Act. We may not complete our analysis of our internal control over financial reporting in a timely manner, or these
internal controls may not be determined to be effective, which may adversely affect investor confidence in us and, as
a result, the value of our common stock. In addition, because of our status as an emerging growth company, you
will not be able to depend on any attestation from our independent registered public accountants as to our internal
control over financial reporting for the foreseeable future.
We will become a public company following our IPO, and we will be required by Section 404 of the
Sarbanes-Oxley Act to furnish a report by management on, among other things, the effectiveness of our
internal control over financial reporting as of the year ending September 30, 2022. The process of designing
and implementing internal control over financial reporting required to comply with this requirement will be
time-consuming, costly, and complicated. If during the evaluation and testing process we identify one or
more other material weaknesses in our internal control over financial reporting or determine that existing
material weaknesses have not been remediated, our management will be unable to assert that our internal
control over financial reporting is effective. In addition, if we fail to achieve and maintain the adequacy of
our internal controls, as such standards are modified, supplemented, or amended from time to time, we may
not be able to ensure that we can conclude on an ongoing basis that we have effective internal controls over
financial reporting in accordance with Section 404 of the Sarbanes-Oxley Act.
Even if our management concludes that our internal control over financial reporting is effective, our
independent registered public accounting firm may issue a report that is qualified if it is not satisfied with
our controls or the level at which our controls are documented, designed, operated, or reviewed. However,
our independent registered public accounting firm will not be required to attest formally to the effectiveness
of our internal control over financial reporting pursuant to Section 404 of the Sarbanes-Oxley Act until the
later of the filing of our second annual report following the completion of our IPO or the date we are no
longer an “emerging growth company,” as defined in the JOBS Act. Accordingly, you will not be able to
depend on any attestation concerning our internal control over financial reporting from our independent
registered public accountants for the foreseeable future.
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During the fiscal year ended September 30, 2020, a material weakness in the internal control over
revenue recognition process has been identified. The design and implementation of controls has not been
sufficient to adequately interpret ASC 606 in the design of the accounting policy related to in-transit and
delivered, but uninstalled equipment. We are in the process of developing a remediation plan which
includes, without limitation, i) hiring additional experienced accounting, financial reporting and internal
control personnel as we transition to being a public company and are required to comply with Section 404
of the Sarbanes-Oxley Act, ii) implementing controls to enhance our review of significant accounting
transactions and other new technical accounting and financial reporting issues and preparing and reviewing
accounting memoranda addressing these issues, and iii) implementing controls to enable an effective and
timely review of account analyses and account reconciliations. We have recently hired additional resources,
and we are engaging with a third-party consulting firm to assist us with our formal internal control plan and
provide staff augmentation of our internal audit function.
The material weaknesses will not be considered remediated until management designs and implements
effective controls that operate for a sufficient period of time and management has concluded, through
testing, that these controls are effective.
We and our independent registered public accounting firm were not required to, and did not, perform an
evaluation of our internal control over financial reporting as of September 30, 2020, in accordance with
Section 404(b) of the Sarbanes-Oxley Act. Accordingly, we cannot assure you that we have identified all, or
that we will not in the future have additional, material weaknesses. Material weaknesses may still exist
when we report on the effectiveness of our internal control over financial reporting as required under
Section 404 of the Sarbanes-Oxley Act.
We cannot be certain as to the timing of completion of our evaluation, testing, and any remediation
actions or the impact of the same on our operations. If we are not able to implement the requirements of
Section 404 of the Sarbanes-Oxley Act in a timely manner or with adequate compliance, our independent
registered public accounting firm may issue an adverse opinion due to ineffective internal controls over
financial reporting, and we may be subject to sanctions or investigation by regulatory authorities, such as
the SEC. As a result, there could be a negative reaction in the financial markets due to a loss of confidence
in the reliability of our financial statements. In addition, we may be required to incur costs in improving our
internal control system and the hiring of additional personnel. Any such action could negatively affect our
results of operations and cash flows.
Our management team has limited experience managing a public company.
Most members of our management team have limited experience managing a publicly traded company,
interacting with public company investors, and complying with the increasingly complex laws pertaining to
public companies. Our management team may not successfully or efficiently manage us as a public
company that is subject to significant regulatory oversight and reporting obligations under the federal
securities laws and the continuous scrutiny of securities analysts and investors. These new obligations and
constituents require significant attention from our senior management and could divert their attention away
from the day-to-day management of our business, which could adversely affect our business, results of
operations and financial condition. See “—We will incur significant costs as a result of operating as a public
company.”
Future litigation or administrative proceedings could have a material adverse effect on our business, financial
condition, and results of operations.
We have been and continue to be involved in legal proceedings, administrative proceedings, claims,
and other litigation that arise in the ordinary course of business. In addition, since our energy storage
product is a new type of product in a nascent market, we have in the past needed and may in the future need
to seek the amendment of existing regulations or, in some cases, the creation of new regulations, in order to
operate our business in some jurisdictions. Such regulatory processes may require public hearings
concerning our business, which could expose us to subsequent litigation. Unfavorable outcomes or
developments relating to proceedings to which we are a party or transactions involving our products, such
as judgments for monetary damages, injunctions, or denial or revocation of permits, could have a material
adverse effect on our business, financial condition, and results of operations. In addition, settlement of
claims could adversely affect our financial condition and results of operations.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus contains forward-looking statements. All statements other than statements of historical
facts contained in this prospectus may be forward-looking statements. Statements regarding our future
results of operations and financial position, business strategy and plans, and objectives of management for
future operations, including, among others, statements regarding the Transactions, including the
consummation of this offering, expected growth, future capital expenditures and debt service obligations,
are forward-looking statements. In some cases, you can identify forward-looking statements by terms, such
as “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “could,” “intends,” “targets,” “projects,”
“contemplates,” “believes,” “estimates,” “predicts,” “potential” or “continue” or the negative of these terms
or other similar expressions. Accordingly, we caution you that any such forward-looking statements are not
guarantees of future performance and are subject to risks, assumptions, and uncertainties that are difficult to
predict. Although we believe that the expectations reflected in these forward-looking statements are
reasonable as of the date made, actual results may prove to be materially different from the results expressed
or implied by the forward-looking statements.
There are or will be important factors that could cause our actual results to differ materially from those
indicated in these forward-looking statements, including, but are not limited to, the following:
• our future financial performance, including our ability to achieve or maintain profitability;
• our ability to successfully execute our business and growth strategy;
• the sufficiency of our cash and cash equivalents to meet our liquidity needs;
• our ability to attract and retain customers;
• our ability to develop new offerings and services, including digital applications;
• our ability to optimize sales channels and market segmentation;
• our ability to compete with existing and new competitors in existing and new markets and offerings;
• our expectations regarding the effects of existing and developing laws and regulations;
• our expectations regarding our global growth;
• our expectations regarding the size and growth of our existing and future markets in which we
compete;
• our expectations concerning our relationships with third parties;
• our ability to maintain, protect, and enhance our intellectual property;
• the increased expenses associated with being a public company;
• our use of proceeds from this offering; and
• the significant influence the Continuing Equity Owners will have over us after the Transactions,
including control over decisions that require the approval of stockholders.
The foregoing factors should not be construed as exhaustive and should be read together with the other
cautionary statements included in this prospectus. If one or more events related to these or other risks or
uncertainties materialize, or if our underlying assumptions prove to be incorrect, actual results may differ
materially from what we anticipate. Many of the important factors that will determine these results are
beyond our ability to control or predict. Accordingly, you should not place undue reliance on any such
forward-looking statements. Any forward-looking statement speaks only as of the date on which it is made,
and, except as otherwise required by law, we do not undertake any obligation to publicly update or review
any forward-looking statement, whether as a result of new information, future developments or otherwise.
New factors emerge from time to time, and it is not possible for us to predict which will arise. In addition,
we cannot assess the impact of each factor on our business or the extent to which any factor, or combination
of factors, may cause actual results to differ materially from those contained in any forward-looking
statements.
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OUR ORGANIZATIONAL STRUCTURE
Fluence Energy, Inc., a Delaware corporation, was formed on June 21, 2021 and is the issuer of the
Class A common stock offered by this prospectus. Prior to this offering and the Transactions (as defined
below), all of our business operations have been conducted through Fluence Energy, LLC and its direct and
indirect subsidiaries and the Original LLC Owners are the only owners of Fluence Energy, LLC. We will
consummate the Transactions, excluding this offering, prior to the consummation of this offering.
Existing Organization
Fluence Energy, LLC is treated as a partnership for U.S. federal income tax purposes and, as such is
generally not subject to any U.S. federal entity-level income taxes. Taxable income or loss of Fluence
Energy, LLC is included in the U.S. federal income tax returns of Fluence Energy, LLC’s members. Prior to
the consummation of this offering, the Original LLC Owners were the only members of Fluence Energy,
LLC.
Transactions
Prior to the Transactions, we expect there will initially be one holder of common stock of Fluence
Energy, Inc. We will consummate the following organizational transactions in connection with this offering:
• we will amend and restate the existing limited liability company agreement of Fluence Energy, LLC,
which will become effective prior to the consummation of this offering, to, among other things,
(1) recapitalize all existing ownership interests in Fluence Energy, LLC into
LLC
Interests and (2) appoint Fluence Energy, Inc. as the sole managing member of Fluence Energy, LLC
upon its acquisition of LLC Interests in connection with this offering;
• we will amend and restate Fluence Energy, Inc.’s certificate of incorporation to, among other things,
provide (1) for Class A common stock, with each share of our Class A common stock entitling its
holder to one vote per share on all matters presented to our stockholders generally, (2) for Class B-1
common stock, with each share of our Class B-1 common stock entitling its holder to five votes per
share on all matters presented to our stockholders generally, (3) for Class B-2 common stock, with
each share of our Class B-2 common stock entitling its holder to one vote per share on all matters
presented to our stockholders generally, and that shares of our Class B-1 and Class B-2 common
stock may only be held by the Founders and their respective permitted transferees as described in
“Description of Capital Stock—Common Stock—Class B-1 and Class B-2 Common Stock;”
• we will acquire, by means of one or more mergers, the Blocker Company and will issue to the
Blocker Shareholder
shares of our Class A common stock as consideration in the
Blocker Mergers;
• we will issue
shares of our Class B-1 common stock to the Founders, which is
equal to the number of LLC Interests held by such Founders, for nominal consideration;
• we will issue
shares of our Class A common stock to the purchasers in this
offering (or
shares if the underwriters exercise in full their option to purchase
additional shares of Class A common stock) in exchange for net proceeds of approximately
$
million (or approximately $
million if the underwriters exercise in full their option to
purchase additional shares of Class A common stock) based upon an assumed initial public offering
price of $
per share (which is the midpoint of the estimated price range set forth on the cover
page of this prospectus), less the underwriting discount and estimated offering expenses payable by
us;
• we will use the net proceeds from this offering to purchase
newly issued LLC Interests
(or
LLC Interests if the underwriters exercise in full their option to purchase
additional shares of Class A common stock) directly from Fluence Energy, LLC at a price per unit
equal to the initial public offering price per share of Class A common stock in this offering less the
underwriting discount and estimated offering expenses payable by us;
• Fluence Energy, LLC intends to use the net proceeds from the sale of LLC Interests to Fluence
Energy, Inc. to repay all outstanding borrowings under the Promissory Notes, and the remainder for
working capital and other general corporate purposes, as described under “Use of Proceeds;” and
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• Fluence Energy, Inc. and the Continuing Equity Owners will enter into (1) the Stockholders
Agreement and (2) the Registration Rights Agreement, and Fluence Energy, Inc., Fluence Energy,
LLC and the Founders will enter into the Tax Receivable Agreement. For a description of the terms
of the Stockholders Agreement, the Registration Rights Agreement and the Tax Receivable
Agreement, see “Certain Relationships and Related Party Transactions.”
Organizational Structure Following the Transactions
Immediately following the consummation of the Transactions (including this offering):
• Fluence Energy, Inc. will be a holding company and its principal asset will consist of LLC Interests it
purchases directly from Fluence Energy, LLC and acquires indirectly from the Blocker Shareholder;
• Fluence Energy, Inc. will be the sole managing member of Fluence Energy, LLC and will control the
business and affairs of Fluence Energy, LLC and its direct and indirect subsidiaries;
• Fluence Energy, Inc. will own, directly or indirectly,
LLC Interests of Fluence
Energy, LLC, representing approximately
% of the economic interest in Fluence Energy, LLC
(or
LLC Interests, representing approximately
% of the economic interest in
Fluence Energy, LLC if the underwriters exercise in full their option to purchase additional shares of
Class A common stock);
• the Founders will own (1)
LLC Interests of Fluence Energy, LLC, representing
approximately
% of the economic interest in Fluence Energy, LLC (or
LLC
Interests, representing approximately
% of the economic interest in Fluence Energy, LLC if the
underwriters exercise in full their option to purchase additional shares of Class A common stock) and
(2)
shares of Class B-1 common stock of Fluence Energy, Inc., representing
approximately
% of the combined voting power of all of Fluence Energy, Inc.’s common stock
(or
shares of Class B-1 common stock of Fluence Energy, Inc., representing
approximately
% if the underwriters exercise in full their option to purchase additional shares of
Class A common stock);
• The Blocker Shareholder will own (1)
shares of Class A common stock of Fluence
Energy, Inc. (or
shares of Class A common stock of Fluence Energy, Inc. if the
underwriters exercise in full their option to purchase additional shares of Class A common stock),
representing approximately
% of the combined voting power of all of Fluence Energy, Inc.’s
common stock and approximately
% of the economic interest in Fluence Energy, Inc. (or
approximately
% of the combined voting power and approximately
% of the economic
interest if the underwriters exercise in full their option to purchase additional shares of Class A
common stock) and (2) directly and indirectly through Fluence Energy, Inc.’s ownership of LLC
Interests, approximately
% of the economic interest in Fluence Energy, LLC (or
approximately
% of the economic interest in Fluence Energy, LLC if the underwriters exercise in
full their option to purchase additional shares of Class A common stock); and
• the purchasers in this offering will own (1)
shares of Class A common stock of Fluence
Energy, Inc. (or
shares of Class A common stock of Fluence Energy, Inc. if the
underwriters exercise in full their option to purchase additional shares of Class A common stock),
representing approximately
% of the combined voting power of all of Fluence Energy, Inc.’s
common stock and approximately
% of the economic interest in Fluence Energy, Inc. (or
approximately
% of the combined voting power and approximately
% of the economic
interest if the underwriters exercise in full their option to purchase additional shares of Class A
common stock), and (2) through Fluence Energy, Inc.’s ownership of LLC Interests, indirectly will
hold approximately
% of the economic interest in Fluence Energy, LLC (or approximately
%
of the economic interest in Fluence Energy, LLC if the underwriters exercise in full their option to
purchase additional shares of Class A common stock).
Our post-offering organizational structure, as described above, is commonly referred to as an umbrella
partnership-C-corporation (or Up-C) structure. This organizational structure will allow our Founders to
retain their equity ownership in Fluence Energy, LLC, an entity that is classified as a partnership for U.S.
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federal income tax purposes, in the form of LLC Interests. Investors in this offering and the Blocker
Shareholder will, by contrast, hold their equity ownership in Fluence Energy, Inc., a Delaware corporation
that is a domestic corporation for U.S. federal income tax purposes, in the form of shares of Class A
common stock. This approach provides the Founders with the tax treatment of continuing to own interests in
a pass-through structure and provides potential future tax benefits for both Fluence Energy, Inc. and the
Founders when the Founders ultimately redeem their LLC Interests for shares of Class A common stock or
cash from the sale of newly issued shares of Class A common stock. One of the tax benefits to the Founders
associated with this structure is that the portion of Fluence Energy, LLC’s future taxable income that is
allocated to the Founders will be taxed for U.S. federal income tax purposes on a flow-through basis and
therefore will not be subject to corporate income taxes for such purposes at the Fluence Energy, LLC level.
Additionally, because the Founders will be entitled to have their LLC Interests redeemed for newly issued
shares of our Class A common stock on a one-for-one basis or, at our option, for cash from the sale of newly
issued shares of Class A common stock, the Up-C structure also provides the Founders with potential
liquidity that holders of non-publicly traded limited liability companies are not typically afforded.
Fluence Energy, Inc. also expects to benefit from the Up-C structure, in general, in the form of cash tax
savings in amounts equal to 15% of certain tax benefits that Fluence Energy, Inc. actually realizes (or in
some circumstances is deemed to have realized) arising from Basis Adjustments (as defined below) and
certain other tax benefits related to our entering into the Tax Receivable Agreement, including tax benefits
attributable to payments under the Tax Receivable Agreement. Such cash tax benefits and cash tax savings
generally would not be available to Fluence Energy, Inc. without the Up-C structure. The Tax Receivable
Agreement is discussed in “Certain Relationships and Related Party Transactions—Tax Receivable
Agreement,” and the estimated payments with respect thereto are set forth in “—The Offering—Tax
receivable agreement.” See “Risk Factors—Risks Related to Our Company and Our Organizational
Structure.”
The diagram below depicts our organizational structure after giving effect to the Transactions,
including this offering, assuming no exercise by the underwriters of their option to purchase additional
shares of Class A common stock.

As the sole managing member of Fluence Energy, LLC, we will operate and control all the business and
affairs of Fluence Energy, LLC and, through Fluence Energy, LLC and its direct and indirect subsidiaries,
conduct our business. Following the Transactions, including this offering, Fluence Energy, Inc. will control
the management of Fluence Energy, LLC as its sole managing member. As a result, Fluence Energy, Inc.
will consolidate Fluence Energy, LLC and record a significant non-controlling interest in a
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consolidated entity in Fluence Energy, Inc.’s consolidated financial statements for the economic interest in
Fluence Energy, LLC held by the Founders.
Incorporation of Fluence Energy, Inc.
Fluence Energy, Inc., the issuer of the Class A common stock offered by this prospectus, was
incorporated as a Delaware corporation on June 21, 2021. Fluence Energy, Inc. has not engaged in any
business transactions or activities to date and had no assets or liabilities during the periods presented in this
prospectus, and will not engage in any activities prior to consummation of this offering except in connection
with its formation and the Transactions. The amended and restated certificate of incorporation of Fluence
Energy, Inc. that will become effective immediately prior to the consummation of this offering will, among
other things, authorize three classes of common stock, Class A common stock, Class B-1 common stock and
Class B-2 common stock, each having the terms described in “Description of Capital Stock.”
Reclassification and Amendment and Restatement of the Fluence Energy LLC Agreement
Prior to the consummation of this offering, the existing limited liability company agreement of Fluence
Energy, LLC will be amended and restated to, among other things, recapitalize its capital structure by
creating a single new class of units that we refer to as “common units” and provide for a right of redemption
of common units in exchange for, at our election (determined solely by our independent directors (within
the meaning of the rules of the Nasdaq), who are disinterested), shares of our Class A common stock or cash
from the sale of newly issued shares of Class A common stock. See “Certain Relationships and Related
Party Transactions—Fluence Energy LLC Agreement.”
Tax Receivable Agreement
Prior to the completion of this offering, we will enter into a Tax Receivable Agreement with our
Founders that provides for the payment by Fluence Energy, Inc. to such Founders of 85% of the benefits, if
any, that Fluence Energy, Inc. actually realizes, or is deemed to realize (calculated using certain
assumptions), as a result of (i) increases in Fluence Energy, Inc.’s allocable share of the tax basis of the
assets of Fluence Energy, LLC and its subsidiaries resulting from future redemptions or exchanges of LLC
Interests by the Founders and (ii) certain other tax benefits related to our entering into the Tax Receivable
Agreement, including tax benefits attributable to payments under the Tax Receivable Agreement. Future
redemptions or exchanges of LLC Interests are expected to result in increases in the tax basis of the assets
of Fluence Energy, LLC and certain of its subsidiaries. The increases in existing tax basis and the tax basis
adjustments generated over time may increase (for tax purposes) the depreciation and amortization
deductions available to Fluence Energy, Inc. and, therefore, may reduce the amount of U.S. federal, state
and local tax that Fluence Energy, Inc. would otherwise be required to pay in the future. Actual tax benefits
realized by Fluence Energy, Inc. may differ from tax benefits calculated under the Tax Receivable
Agreement as a result of the use of certain assumptions in the Tax Receivable Agreement, including the use
of an assumed state and local income tax rate to calculate tax benefits. This payment obligation is an
obligation of Fluence Energy, Inc. and not of Fluence Energy, LLC, and is expected to be significant. We
anticipate funding ordinary course payments under the Tax Receivable Agreement from cash flow from
operations of our subsidiaries, available cash or available borrowings under any future debt agreements. We
expect that the amount of the cash payments we will be required to make under the Tax Receivable
Agreement will be substantial. We estimate our Founders will be entitled to receive payments under the Tax
Receivable Agreement (assuming all Founders exchange their LLC Interests for shares of Class A common
stock on the date of this offering) totalling approximately $
million. Any payments made by us to the
Founders under the Tax Receivable Agreement will not be available for reinvestment in our business and
will generally reduce the amount of overall cash flow that might have otherwise been available to us and
have a substantial negative impact on our liquidity. To the extent that we are unable to make timely
payments under the Tax Receivable Agreement for any reason, the unpaid amounts generally will be
deferred and will accrue interest until paid; provided, however, that nonpayment for a specified period may
constitute a material breach of a material obligation under the Tax Receivable Agreement resulting in the
acceleration of payments due under the Tax Receivable Agreement. See “Certain Relationships and Related
Person Transactions—Tax Receivable Agreement.”
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USE OF PROCEEDS
We estimate, based upon an assumed initial public offering price of $
per share (which is the
midpoint of the estimated price range set forth on the cover page of this prospectus), that we will receive net
proceeds from this offering of approximately $
million (or $
million if the underwriters
exercise in full their option to purchase additional shares of Class A common stock), after deducting the
underwriting discount and estimated offering expenses payable by us.
We intend to use the net proceeds from this offering to purchase
newly issued LLC
Interests (or
LLC Interests if the underwriters exercise in full their option to purchase
additional shares of Class A common stock) directly from Fluence Energy, LLC at a price per unit equal to
the initial public offering price per share of Class A common stock in this offering less the underwriting
discount and estimated offering expenses payable by us.
Fluence Energy, LLC intends to use the net proceeds from the sale of LLC Interests to Fluence Energy,
Inc. to repay all outstanding amounts under the Promissory Notes (as defined below), and the remainder for
working capital and other general corporate purposes.
On August 11, 2021, Fluence Energy, LLC entered into a promissory note with each of Siemens
Industry and AES Grid Stability, under which Fluence Energy, LLC received a bridge financing of an
aggregate of $50.0 million. In connection with the bridge financing, Fluence Energy, LLC issued a
$25.0 million promissory note to each of Siemens Industry and AES Grid Stability (together, the
“Promissory Notes”). The Promissory Notes are unsecured and each has a maturity date of August 11, 2022.
If we complete a private placement or public offering of certain equity securities prior to the maturity date,
the Promissory Notes and all accrued interest thereunder will automatically and without notice be due and
payable within five business days. The Promissory Notes bear interest at 2.86% per annum through and until
the earliest of August 11, 2022 or a mandatory prepayment event, at which time the interest rate will
increase by an additional 2%. The proceeds from the Promissory Notes are being used by Fluence Energy,
LLC to provide additional liquidity and to fund ongoing working capital needs.
Assuming no exercise of the underwriters’ option to purchase additional shares of Class A common
stock, each $1.00 increase (decrease) in the assumed initial public offering price of $
per share
(which is the midpoint of the estimated price range set forth on the cover page of this prospectus) would
increase (decrease) the net proceeds to us from this offering by approximately $
million and, in turn,
the net proceeds received by Fluence Energy, LLC from the sale of LLC Interests to Fluence Energy, Inc. by
$
million, assuming the number of shares offered, as set forth on the cover page of this prospectus,
remains the same, and after deducting the underwriting discount and estimated offering expenses payable by
us.
Each 1,000,000 share increase (decrease) in the number of shares offered by us in this offering would
increase (decrease) the net proceeds to us from this offering by approximately $
million and, in turn,
the net proceeds received by Fluence Energy, LLC from the sale of LLC Interests to Fluence Energy, Inc. by
$
million, assuming that the price per share for the offering remains at $
(which is the
midpoint of the estimated price range set forth on the cover page of this prospectus), and after deducting the
underwriting discount and estimated offering expenses payable by us.
Fluence Energy, LLC will bear or reimburse Fluence Energy, Inc. for all of the expenses incurred in
connection with the Transactions, including this offering.
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CAPITALIZATION
The following table sets forth our cash and cash equivalents, and capitalization as of June 30, 2021, as
follows:
• of Fluence Energy, LLC and its subsidiaries on an actual basis;
• of Fluence Energy, Inc. and its subsidiaries on a pro forma basis to give effect to the Transactions,
excluding this offering; and
• of Fluence Energy, Inc. and its subsidiaries on a pro forma as adjusted basis to give further effect to
the sale of the shares of Class A common stock in this offering at an assumed initial public offering
price of $
per share (which is the midpoint of the estimated price range set forth on the cover
of this prospectus), after deducing the underwriting discounts and commissions and estimated
offering expenses payable by us, and the application of the net proceeds therefrom as described
under “Use of Proceeds.”
For more information, please see “Our Organizational Structure,” “Use of Proceeds” and “Unaudited
Pro Forma Consolidated Financial Information” included elsewhere in this prospectus. You should read this
information together with our consolidated financial statements and the related notes included elsewhere in
this prospectus and the “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” section and other financial information contained in this prospectus.
As of June 30, 2021
(unaudited)
Fluence Energy,
LLC Actual

(in millions, except share and per share amounts)

Cash and cash equivalents

$ 58,497

Long-term debt
Non-controlling interest
Members’ equity:
Total members’ (deficit) equity
Stockholders’ equity:
Class A common stock – $0.01 par value per share,
shares authorized on a pro forma basis,
shares issued and outstanding on a pro forma basis
Class B-1 common stock – $0.01 par value per share,
shares authorized on a pro forma basis,
shares issued and outstanding on a pro forma basis
Class B-2 common stock – $0.01 par value per share,
shares authorized on a pro forma basis, no
shares issued and outstanding on a pro forma basis

Fluence Energy,
Inc. Pro Forma

Fluence Energy,
Inc. Pro Forma
As Adjusted

$

$

$

$

—
117,272
(86,459)

Additional paid in capital
Accumulated deficit
Total members’/stockholders’ (deficit) equity attributable
to Fluence Energy, LLC/Fluence Energy, Inc.

(86,459)
$ 30,813

Total capitalization
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DIVIDEND POLICY
We currently intend to retain all available funds and any future earnings to fund the development and
growth of our business, and therefore we do not anticipate declaring or paying any cash dividends on our
Class A common stock in the foreseeable future. Holders of our Class B-1 and Class B-2 common stock are
not entitled to participate in any dividends declared by our board of directors. Furthermore, because we are
a holding company, our ability to pay cash dividends on our Class A common stock depends on our receipt
of cash distributions from Fluence Energy, LLC and, through Fluence Energy, LLC, cash distributions and
dividends from our other direct and indirect subsidiaries. Assuming Fluence Energy, LLC makes
distributions out of earnings and profits (other than tax distributions and other distributions to pay expenses)
to its members in any given year, we currently expect, subject to the determination of our board of directors,
to pay dividends on our Class A common stock out of the portion of such distributions remaining after our
payment of taxes, Tax Receivable Agreement payments and expenses, and subject to Delaware law. Our
ability to pay dividends may be restricted by the terms of any future credit agreement or any future debt or
preferred equity securities of us or our subsidiaries. See “Description of Capital Stock” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operation—Liquidity and Capital
Resources.” Any future determination as to the declaration and payment of dividends, if any, will be at the
discretion of our board of directors and subject to compliance with contractual restrictions and covenants in
the agreements governing our future indebtedness. Any such determination will also depend upon our
business prospects, results of operations, financial condition, cash requirements and availability and other
factors that our board of directors may deem relevant.
Accordingly, you may need to sell your shares of our Class A common stock to realize a return on your
investment, and you may not be able to sell your shares at or above the price you paid for them. See “Risk
Factors—Risks related to the offering and ownership of our Class A common stock—Because we have no
current plans to pay regular cash dividends on our Class A common stock following this offering, you may
not receive any return on investment unless you sell your Class A common stock for a price greater than that
which you paid for it.”
Immediately following this offering, we will be a holding company, and our principal asset will be the
LLC Interests we purchase from Fluence Energy, LLC and acquire indirectly from the Blocker Shareholder.
If we decide to pay a dividend in the future, we may need to cause Fluence Energy, LLC to make
distributions to us in an amount sufficient to cover such dividend. If Fluence Energy, LLC makes such
distributions to us, the other holders of LLC Interests will be entitled to receive pro rata distributions,
although tax distributions that Fluence Energy, LLC makes may not be pro rata. See “Risk Factors—Risks
related to our organizational structure—Our principal asset after the completion of this offering will be our
interest in Fluence Energy, LLC, and, as a result, we will depend on distributions from Fluence Energy, LLC
to pay our taxes and expenses, including payments under the Tax Receivable Agreement. Fluence Energy,
LLC’s ability to make such distributions may be subject to various limitations and restrictions.”
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DILUTION
The Founders will own LLC Interests after the Transactions, and the Blocker Shareholder will receive
shares of Class A common stock in the Transactions. We have presented dilution in pro forma net tangible
book value per share both before and after this offering assuming that all of the holders of LLC Interests
(other than Fluence Energy, Inc.) had their LLC Interests redeemed or exchanged for newly issued shares of
Class A common stock on a one-for-one basis (rather than for cash) and the automatic transfer to the
Company and cancellation for no consideration of all of their shares of Class B-1 and Class B-2 common
stock (which are not entitled to receive distributions or dividends, whether cash or stock from Fluence
Energy, Inc.) in order to more meaningfully present the dilutive impact on the investors in this offering. We
refer to the assumed redemption or exchange of all LLC Interests for shares of Class A common stock as
described in the previous sentence as the Assumed Redemption.
Dilution is the amount by which the offering price paid by the purchasers of the Class A common stock
in this offering exceeds the pro forma net tangible book value per share of Class A common stock after the
offering. Fluence Energy, LLC’s pro forma net tangible book value as of June 30, 2021 prior to this offering
and after giving effect to the other Transactions and the Assumed Redemption was a deficit of $
million. Pro forma net tangible book value per share prior to this offering is determined by subtracting
our total liabilities from the total book value of our tangible assets and dividing the difference by the
number of shares of Class A common stock deemed to be outstanding after giving effect to the Assumed
Redemption.
If you invest in our Class A common stock in this offering, your ownership interest will be immediately
diluted to the extent of the difference between the initial public offering price per share and the pro forma
net tangible book value per share of our Class A common stock after this offering.
Pro forma net tangible book value per share after this offering is determined by subtracting our total
liabilities from the total book value of our tangible assets and dividing the difference by the number of
shares of Class A common stock deemed to be outstanding, after giving effect to the Transactions, including
this offering and the application of the net proceeds from this offering as described in “Use of Proceeds,”
and the Assumed Redemption. Our pro forma net tangible book value as of June 30, 2021, after giving
effect to this offering would have been approximately a deficit of $
million , or $
per share of
Class A common stock. This amount represents an immediate increase in pro forma net tangible book value
of $
per share to our existing stockholders and an immediate dilution in pro forma net tangible book
value of approximately $
per share to new investors purchasing shares of Class A common stock in
this offering. We determine dilution by subtracting the pro forma net tangible book value per share after this
offering from the amount of cash that a new investor paid for a share of Class A common stock. The
following table illustrates this dilution:
The following table illustrates this dilution on a per share basis to new investors.
Assumed initial public offering price per share of common stock
Historical net tangible book value (deficit) per share as of June 30,
2021
Increase per share attributable to the pro forma adjustments described
above

$
$

Pro forma net tangible book value per share as of June 30, 2021
Increase per share attributable to new investors purchasing shares of
common stock in this offering
Pro forma as adjusted net tangible book value per share immediately after
this offering

$

Dilution in pro forma as adjusted net tangible book value per share to new
common stock investors in this offering

$

The following table summarizes, as of June 30, 2021, after giving effect to the Transactions (including
this offering) and the Assumed Redemption, the number of shares of Class A common stock purchased
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from us, the total consideration paid, or to be paid, to us and the average price per share paid, or to be paid,
by existing owners and by the new investors. The calculation below is based on an assumed initial public
offering price of $
per share, which is the midpoint of the estimated price range set forth on the cover
page of this prospectus, before deducting the underwriting discounts and commissions and estimated
offering expenses payable by us.
Shares Purchased
Number

Existing stockholders
New investors

Percent

Total Consideration
Amount

% $
100% $

Total

Percent

Average
price per
Share

% $
100%

Each $1.00 increase (decrease) in the assumed initial public offering price of $
per share would
increase (decrease) the total consideration paid by new investors and the total consideration paid by all
stockholders by $
, assuming the number of shares offered by us and the selling stockholder, as set
forth on the cover page of this prospectus, remains the same and after deducting the underwriting discounts
and commissions but before estimated offering expenses.
The number of shares of our Class A common stock outstanding after this offering as shown in the
tables above is based on the number of shares outstanding as of
, 2021, after giving effect to the
Transactions and the Assumed Redemption. The discussion and tables above exclude shares of Class B-1
and Class B-2 common stock, because holders of the Class B-1 and Class B-2 common stock are not entitled
to distributions or dividends, whether cash or stock, from Fluence Energy, Inc. To the extent that options are
issued under our compensatory stock plans or we issue additional shares of common stock in the future,
there will be further dilution to investors participating in this offering.
Except as otherwise indicated, the discussion and the tables above assume no exercise of the
underwriters’ option to purchase additional shares of Class A common stock. If the underwriters exercise in
full their option to purchase additional shares of Class A common stock, the percentage of shares of Class A
common stock held by the Continuing Equity Owners will decrease to approximately
% of the total
number of shares of our Class A common stock outstanding after this offering; and the number of shares
held by new investors will increase to
, or approximately
% of the total number of shares of
our Class A common stock outstanding after this offering.
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UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL INFORMATION
Fluence Energy, Inc. was formed on June 21, 2021 and does not have historical financial results.
Fluence Energy, Inc. currently has no assets or liabilities and has conducted no operations. The following
unaudited pro forma consolidated financial information reflects the impact of this offering, after giving
effect to the Transactions discussed in “Our Organizational Structure.” Following the completion of the
Transactions, Fluence Energy, Inc. will be a holding company whose principal asset will consist of
%
of the outstanding LLC Interests that it acquires directly from Fluence Energy, LLC and indirectly from the
Blocker Shareholder in connection with this offering. The remaining LLC Interests will be held by the
Founders. Fluence Energy, Inc. will act as the sole managing member of Fluence Energy, LLC. Fluence
Energy, Inc. will operate and control the business and affairs of Fluence Energy, LLC and its direct and
indirect subsidiaries, and, through Fluence Energy, LLC and its direct and indirect subsidiaries, conduct its
business.
The following unaudited pro forma consolidated statements of operations for the year ended
September 30, 2020 and the nine months ended June 30, 2021 give effect to the Transactions, including this
offering, as if the same had occurred on October 1, 2019. The unaudited pro forma consolidated balance
sheet as of June 30, 2021 presents our unaudited pro forma balance sheet giving effect to the Transactions,
including this offering, as if they had occurred as of June 30, 2021.
We have derived the unaudited pro forma consolidated statement of operations and unaudited pro forma
consolidated balance sheet from the consolidated financial statements of Fluence Energy, LLC and its
subsidiaries included elsewhere in this prospectus. The historical consolidated financial information of
Fluence Energy, LLC has been adjusted in this unaudited pro forma consolidated financial information to
give effect to events that are directly attributable to the Transactions, are factually supportable and, with
respect to the consolidated statement of operations, are expected to have a continuing impact on Fluence
Energy, Inc. The unaudited pro forma consolidated financial information reflects adjustments that are
described in the accompanying notes and are based on available information and certain assumptions we
believe are reasonable but are subject to change.
We refer to the adjustments related to the Transactions, including the impact of the Transactions
described in “Our Organizational Structure,” but excluding the adjustments related to the Offering, as the
Pro Forma Transaction Adjustments.
The adjustments related to this offering, which we refer to as the Pro Forma Offering Adjustments, are
described in the notes to the unaudited pro forma consolidated financial information and principally include
the following:
• the amendment and restatement of the limited liability company agreement of Fluence Energy, LLC
to, among other things, appoint Fluence Energy, Inc. as the sole managing member of Fluence
Energy, LLC and provide certain redemption rights to the Founders;
• the issuance of
shares of our Class A common stock to the Blocker Shareholder in one or
more mergers, pursuant to which we acquire their LLC Interests;
• the execution of the Tax Receivable Agreement and recognition of the related payable under such
agreement;
• the issuance of
shares of our Class A common stock to the investors in this offering in
exchange for net proceeds of approximately $
million (based on an assumed initial public
offering price of $
per share, the midpoint of the estimated price range set forth on the cover
page of this prospectus), after deducting the underwriting discounts and commissions but before
estimated offering expenses payable by us; and
• the payment of fees and expenses related to this offering and the application of the net proceeds from
the sale of Class A common stock in this offering to purchase LLC Interests from Fluence Energy,
LLC at a purchase price per unit equal to the initial public offering price per share of Class A
common stock less the underwriting discounts and commissions, with such LLC Interests
representing
% of the outstanding LLC Interests.
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Except as otherwise indicated, the unaudited pro forma consolidated financial information presented
assumes no exercise by the underwriters of their option to purchase additional shares of Class A common
stock in the offering.
As a public company, we will be implementing additional procedures and processes for the purpose of
addressing the standards and requirements applicable to public companies. We expect to incur additional
annual expenses related to these additional procedures and processes and, among other things, additional
directors’ and officers’ liability insurance, director fees, additional expenses associated with complying with
the reporting requirements of the SEC, transfer agent fees, costs relating to additional accounting, legal and
administrative personnel, increased auditing, tax and legal fees, stock exchange listing fees and other public
company expenses. We have not included any pro forma adjustments relating to these costs in the
information below.
The unaudited pro forma consolidated financial information is included for informational purposes
only. The unaudited pro forma consolidated financial information should not be relied upon as being
indicative of our results of operations or financial condition had the Transactions, including this offering,
occurred on the dates assumed. The unaudited pro forma consolidated financial information also does not
project our results of operations or financial position for any future period or date. The unaudited pro forma
consolidated statement of operations and balance sheet should be read in conjunction with the “Risk
Factors,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
our consolidated financial statements and related notes included elsewhere in this prospectus.
We expect to obtain an increase in the tax basis of our share of the assets of Fluence Energy, LLC and
certain of its subsidiaries when common units are redeemed or exchanged by the Founders if the value of
the common units redeemed or exchanged exceeds the existing tax basis of the corresponding share of the
assets of Fluence Energy, LLC at the time of the redemption or exchange, and in other qualifying
transactions. This increase in tax basis may have the effect of reducing the amounts that we would otherwise
pay in the future to various tax authorities. The increase in tax basis may also decrease gains (or increase
losses) on future dispositions of certain capital assets to the extent tax basis is allocated to those capital
assets. In connection with the consummation of this offering, we will enter into a Tax Receivable
Agreement with AES Grid Stability and Siemens Industry that will provide for the payment by us to AES
Grid Stability and Siemens Industry of 85% of the amount of tax benefits, if any, that we actually realize or
in some cases are deemed to realize as a result of certain increases in the tax basis of assets of Fluence
Energy, LLC and its subsidiaries resulting from, redemptions or exchanges (or deemed exchanges) of LLC
Interests or certain distributions (or deemed distributions) by Fluence Energy, LLC and (ii) certain
additional tax benefits related to our entering into the Tax Receivable Agreement, including tax benefits
attributable to payments that we make under the Tax Receivable Agreement. See “Related Party
Transactions—Tax Receivable Agreement.”
If all of the Founders were to exchange or redeem their LLC Interests for Class A common stock
pursuant to the terms of the Fluence Energy LLC Agreement, we would recognize a deferred tax asset of
approximately $
million and a related liability for payments under the Tax Receivable Agreement
of approximately $
million, assuming, among other factors, (i) all exchanges occurred on the same
day; (ii) a price of $
per share of Class A common stock (the midpoint of the estimated price range set
forth on the cover of this prospectus); (iii) a constant corporate tax rate of %; (iv) we will have sufficient
taxable income to fully utilize the tax benefits; (v) Fluence Energy, LLC is able to fully depreciate or
amortize its assets; and (vi) no material changes in applicable tax law. These amounts are estimates and
have been prepared for informational purposes only. The actual amount of deferred tax assets and related
liabilities that we will recognize will differ based on, among other things, the timing of the redemptions or
exchanges, the price of our shares of Class A common stock at the time of the redemptions or exchanges
and the tax rates then in effect.
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Fluence Energy, Inc. and subsidiaries
Unaudited pro forma consolidated balance sheet as of June 30, 2021
Fluence Energy, LLC,
Historical(1)

Assets
Current assets:
Cash and cash equivalents
Trade receivables
Unbilled receivables
Receivables from related parties
Advances to suppliers
Inventory, net
Other current assets
Total current assets

$ 58,497
61,456
122,994
24,574
14,135
333,417
23,792

Pro Forma
Transaction
Adjustments

$

(3)

Pro Forma
Fluence Energy, Inc.

$

638,865

Non-current assets:
Property and equipment, net
Intangible assets, net
Goodwill
Other non-current assets

7,602
36,953
9,201
355
54,111

Total non-current assets
Total assets
Liabilities and members’ equity (deficit)
Current liabilities:
Accounts payable
Deferred revenue
Personnel related liabilities
Accruals and provisions
Payables and deferred revenue with related parties
Taxes payable
Other current liabilities
Total current liabilities

$ 692,976

$

$

$ 68,204
140,386
8,304
266,823
166,502
5,997
1,825

$

$

658,041

Non-current liabilities:
Personnel related liabilities
Accruals and provisions
Deferred income tax liability
Other non-current liabilities

3,150
257
163
552

Total non-current liabilities
Total liabilities
Mezzanine equity (1,250,000 Class B units issued and
outstanding as of June 30, 2021)
Total mezzanine equity

4,122
662,163
117,272

(2)

117,272

Members’ equity:
Capital contributions
Accumulated other comprehensive income (loss)
Deficit
Non-controlling interest

106,152
(509)
(192,102)
—
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Fluence Energy, LLC,
Historical(1)

Total members’ deficit
Class A common stock—$0.01 par value per share,
shares authorized on a pro forma basis, shares
issued and outstanding on a pro forma basis
Class B-1 common stock—$0.01 par value per
share, shares authorized on a pro forma basis,
shares issued and outstanding on a pro forma
basis
Class B-2 common stock – $0.01 par value per
share,
shares authorized on a pro forma
basis, no shares issued and outstanding on a pro
forma basis
Additional paid in capital
Accumulated deficit
Total members’/stockholders’ equity attributable to
Fluence Energy, LLC/Fluence Energy, Inc.(a)

(86,459)

Total members’/stockholders’ deficit
Total liabilities, members’ equity, and mezzanine
equity

(86,459)

Pro Forma
Transaction
Adjustments

Pro Forma
Fluence Energy, Inc.

(2)

(3)

(3)
(4)

$ 692,976

$

$

(a) For historical amounts, represents total members’ deficit attributable to Fluence Energy, LLC. For
Pro Forma amounts, represents total members’/stockholders’ equity attributable to Fluence Energy, Inc.
Fluence Energy, Inc. and subsidiaries
Notes to unaudited pro forma consolidated balance sheet
(1) Fluence Energy, Inc. was formed on June 21, 2021 and will have no material assets or results of
operations until the consummation of the Transactions, and therefore its historical financial position is
not shown in a separate column in this unaudited pro forma balance sheet.
(2) In connection with this offering the Class B membership units will be recapitalized and converted into
Class A common stock of Fluence Energy, Inc. As a result, no Class B membership units will be
outstanding following the offering.
(3) Reflects the net effect on cash of the receipt of offering proceeds to us of $
, based on the
assumed sale of shares of Class A common stock at an assumed initial public offering of $
per
share, the midpoint of the estimated price range set forth on the cover page of this prospectus, after
deducting the underwriting discounts and commissions and estimated offering expenses payable by us.
These amounts, as described in “Use of Proceeds,” will be used by Fluence Energy, LLC to repay
outstanding borrowings under the Promissory Notes, and the remainder for working capital and other
general corporate purposes.
(4) As a result of the Transactions, we will hold a significant equity interest in Fluence Energy, LLC. and
will be the managing member of Fluence Energy, LLC. Accordingly, we will operate and control all of
the business and affairs of Fluence Energy, LLC and, through Fluence Energy, LLC. and its operating
subsidiaries, conduct Fluence Energy, Inc.’s business. As a result, we will consolidate the financial
results of Fluence Energy, LLC and will report a non-controlling interest related to the LLC Units held
by the Continuing LLC Members on our consolidated balance sheet.
The computation of the non-controlling interest following the consummation of this offering, based on
the assumed initial public offering price, is as follows:
76

TABLE OF CONTENTS

Units

Percentage

Interest in Fluence Energy, LLC held by Fluence Energy, Inc.
Non-controlling interest in Fluence Energy, LLC held by Continuing LLC
Members

%
%

In connection with this offering, we will issue shares of Class B-1 common stock to the Continuing
Equity Owners, on a one to-one basis with the number of common units of Fluence Energy, LLC they
own for nominal consideration.
The following table includes a reconciliation of the impact of this adjustment to non-controlling
interest:
Members’ deficit
Issuance of Class B-1 common stock at par value

$

Total Member’s deficit

%

Percentage of non-controlling interest
Adjustment to non-controlling interest

$

(5) In connection with the consummation of this offering, we expect to enter into the Revolver, pursuant to
which we will be able to borrow up to $ million. See “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Liquidity and Capital Resources — Revolving Credit
Facility.”
Fluence Energy, Inc. and subsidiaries
Unaudited pro forma consolidated statement of operations for the nine month period ended June 30, 2021
Fluence Energy, LLC
Historical(1)

(In thousands except per share amounts)

Revenue
Revenue from related parties
Total revenue
Cost of goods and services
Gross (loss)
Operating expenses:
Research and development expenses
Sales and marketing expenses
General and administrative expenses
Depreciation and amortization
Other expense, net

$ 430,397
62,164
492,561
502,644
(10,083)

Pro Forma
Transaction
Adjustments

$

Pro Forma
Fluence Energy, Inc.

$

17,251
16,882
23,159
3,494
(1,061)

Loss before income taxes

(71,930)

Income tax expense
Net loss

2,874
(74,804)

(3)

—
$ (74,804)

(4)

Net loss attributable to non-controlling interest
Net loss attributable to Fluence Energy, Inc.
Pro Forma Net loss per share data:(5)
Net income available to Class A common stock per
share:

$

$

Basic

(5)

Diluted

(5)
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Fluence Energy, LLC
Historical(1)

(In thousands except per share amounts)

Pro Forma
Transaction
Adjustments

Weighted-average shares of Class A common stock
outstanding:
Basic

Pro Forma
Fluence Energy, Inc.

(5)
(5)

Diluted

Unaudited pro forma consolidated statement of operations for the fiscal year ended September 30, 2020
Fluence Energy, LLC
Historical(1)

(In thousands except per share amounts)

Revenue
Revenue from related parties

$401,676
159,647

Total revenue
Cost of goods and services

Pro Forma
Transaction
Adjustments

$

Pro Forma
Fluence Energy, Inc.

$

561,323
553,400

Gross profit (loss)
Operating expenses:
Research and development expenses
Sales and marketing expenses
General and administrative expenses
Depreciation and amortization
Other income, net

7,923
11,535
16,239
17,940
3,018
520

Loss before income taxes

(40,289)

Income tax expense
Net loss

6,421
(46,710)

Net loss attributable to non-controlling interest

(3)

(4)

—

Net loss attributable to Fluence Energy,
Inc.

$ (46,710)

$

$

Pro Forma Net loss per share data:(5)
Net income available to Class A common stock per
share:
Basic
Diluted
Weighted-average shares of Class A common stock
outstanding:

(5)

$

(5)

$

Basic

$

Diluted

$

Notes to unaudited pro forma consolidated statement of operations
(1) Fluence Energy, Inc. was formed on June 21, 2021 and will have no material assets or results of
operations until the consummation of the Transactions, and therefore its historical financial position is
not shown in a separate column in this unaudited pro forma statement of operations.
(2) This adjustment relates to the compensation expense of $
million we expect to incur following
the completion of this offering which relates to the grant of 873,490 option awards and 177,150
phantom units in April 2021. The option awards are subject to both service-based vesting and a
performance condition, while the phantom units are only subject to a performance condition.
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(3) Following the Transactions, we will be subject to United States federal income taxes, in addition to
applicable state and local taxes, with respect to our allocable share of any net taxable income of
Fluence Energy, LLC. Fluence Energy, LLC has been, and will continue to be, treated as a partnership
for U.S. federal and state income tax purposes. As such, income generated by Fluence Energy, LLC
will flow through to its partners, including us, and is generally not subject to tax at the Fluence Energy,
LLC level. Given the historical losses of Fluence Energy, LLC, the deferred tax assets carry a full
valuation allowance. We will continue to assess the realizability of the deferred tax assets each
reporting period.
(4) Upon completion of the Transactions, we will become the sole managing member of Fluence
Energy, LLC. We will have the sole voting interest in, and control of the management of, Fluence
Energy, LLC. As a result, we will consolidate the financial results of Fluence Energy, LLC and will
report a non-controlling interest related to the interests in Fluence Energy, LLC held by the Founders
on our consolidated balance sheet. Immediately following the Transactions, the economic interests held
by the non-controlling interest will be approximately
%. If the underwriters exercise their option
to purchase additional shares of our Class A common stock in full, the economic interests held by the
non-controlling interest will be approximately
%.
(5) Pro forma basic earnings per share is computed by dividing the net income available to Class A
common stockholders by the weighted- average number of shares of Class A common stock
outstanding during the period. Pro forma diluted earnings per share is computed by adjusting the net
income available to Class A common stockholders and the weighted-average shares of Class A common
stock outstanding to give effect to potentially dilutive securities. Shares of our Class B-1 and Class B-2
common stock are not entitled to receive any distributions or dividends and have no rights to convert
into Class A common stock. When a common unit is exchanged for, at the holder’s election, cash or
Class A common stock by a Founder who holds shares of our Class B-1 or Class B-2 common stock,
such Founder will be required to surrender a share of Class B-1 common stock or Class B-2 common
stock, as the case may be, which we will cancel for no consideration. Therefore, we did not include
shares of our Class B-1 or Class B-2 common stock in the computation of pro forma basic earnings per
share.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION
AND RESULTS OF OPERATIONS
The following discussion and analysis should be read in conjunction with our audited consolidated
financial statements and related notes as of and for the fiscal years ended September 30, 2020 and 2019, as
well as our unaudited condensed consolidated financial statements and the related notes as of and for the
nine months ended June 30, 2021 and 2020 appearing elsewhere in this prospectus. This discussion may
contain forward-looking statements based upon current expectations that involve risks and uncertainties.
Our actual results may differ materially from those anticipated in these forward-looking statements as a
result of various factors, including those set forth under “Risk Factors” or in other parts of this prospectus.
Historically, our business has been operated through Fluence Energy, LLC, together with its
subsidiaries. Fluence Energy, Inc. was formed for the purpose of this offering and has engaged to date only
in activities in contemplation of this offering. Upon the completion of this offering, all of our business will
continue to be conducted through Fluence Energy, LLC, together with its subsidiaries, and the financial
results of Fluence Energy, LLC will be consolidated in our financial statements. Fluence Energy, Inc. will be
a holding company whose sole material asset will be the LLC Interests in Fluence Energy LLC. Fluence
Energy LLC is, and will continue to be, taxed as a partnership for federal income tax purposes and, as a
result, its members, including Fluence Energy, Inc. will pay income taxes with respect to their allocable
shares of its net taxable income. For more information regarding the organizational transactions and holding
company structure, see “Our Organizational Structure.” As of June 30, 2021, Fluence Energy, LLC had
three subsidiaries: Fluence Energy GmbH in Germany, Fluence Energy Pty Ltd. in Australia, and Fluence
Energy Inc. in the Philippines.
Our fiscal year begins on October 1 and ends on September 30.
Overview
We are a market-leading product, services, and digital applications provider that is enabling the global
clean energy transition. We believe energy storage is at the center of this transition and is becoming even
more important as more renewables are added to the grid and the transportation sector moves towards
electrification. We are driving change by delivering configurable energy storage product, service, and digital
application packages, as well as AI-enabled renewable bidding optimization software. Our offerings help
major utilities, developers, and C&I customers around the world to deliver a more sustainable, reliable, and
resilient electric grid in a repeatable, scalable way.
Fluence Energy, LLC was established in January 2018 as a joint venture between AES Grid Stability
and Siemens Industry. On December 27, 2020, we entered into a subscription agreement with QFH for the
issuance of 1,250,000 Class B units for a total value of $125.0 million. Following the completion of the
transaction on June 9, 2021, and as of June 30, 2021, AES Grid Stability holds 3,960,000 Class A units, or
43.2% of our limited liability interest, Siemens Industry holds 3,960,000 Class A units, or 43.2% of our
limited liability interest and QFH holds 1,250,000 Class B units, or 13.6% of our limited liability interests.
Since our inception in January 2018, we have focused on international growth and to further develop
our energy storage product and delivery services, the operational services, and digital applications. We have
incurred net operating losses each year since our inception. We have financed our operations with equity
contributions from AES Grid Stability, Siemens Industry, and QFH, cash and cash equivalents, negative
working capital, and short-term borrowings.
As of June 30, 2021, we deployed cumulative 942 MW of energy storage products, compared to
460 MW as of September 30, 2020. We recognized revenue of $492.6 million, representing an increase of
$170.7 million, or 53.0%, for the nine months ended June 30, 2021 compared to the nine months ended
June 30, 2020 as we expanded our sales in terms of the number of energy storage products sold as well as
geographic footprint in 2021. Revenue generated from operations in the United States increased from
$230.6 million in the nine months ended June 30, 2020 to $357.1 million in the nine months ended June 30,
2021, representing a 54.9% increase. Revenue generated from international operations increased from $91.3
million in the nine months ended June 30, 2020 to $135.5 million in the nine months ended June 30, 2021,
representing a 48.4% increase, which was driven by growth in existing international markets and expansion
into new markets.
80

TABLE OF CONTENTS

Revenue and costs of goods and services both increased significantly due to increased sales volumes,
while relatively greater weighted average cost of material and supplies, resulted in a decreased gross profit
margin for the nine months ended June 30, 2021 compared to the nine months ended June 30, 2020.
Research and development, sales and marketing, and general and administrative expenses all increased
for the nine months ended June 30, 2021, compared to the nine months ended June 30, 2020 as we have
been investing heavily in our human capital, technology, products and services to support significant
increases in our operations and related revenues. We expect these expenses to increase for the foreseeable
future as we experience continuing substantial growth and mature as a public company.
We believe the anticipated proceeds of this offering along with cash flows from operations, short-term
borrowing, and our June 2021 investment from QIA will be sufficient to meet our expense and capital
requirements for the foreseeable future.
Key Factors and Trends
We believe that our performance and future success depend on several factors that present significant
opportunities for us but also pose risks and challenges, including those discussed below and in the section of
this prospectus titled “Risk Factors.”
Expected Decrease In Lithium-ion Battery Cost
Our revenue growth is directly tied to the continued adoption of energy storage products by our
customers. The cost of lithium-ion energy storage hardware has declined significantly in the last decade and
has resulted in a large addressable market today. According to BloombergNEF, the component costs for
lithium-ion battery packs are expected to fall from $161 per kilowatt hour (“kWh”) in 2020 to $73/kWh in
2030, an 8% annual reduction over this period. The market for energy storage is rapidly evolving, and while
we believe costs will continue to decline, there is no guarantee that they will decline or decline at the rates
we expect. If costs do not continue to decline, this could adversely affect our ability to increase our revenue
or grow our business.
Increasing Deployment Of Renewable Energy
Deployment of renewable energy resources has accelerated over the last decade, and solar and wind
have become a low-cost energy source. BloombergNEF estimates that renewable energy is expected to
represent 70% of all new global capacity installations over the next 10 years. Energy storage is critical to
reducing the intermittency and volatility of solar and wind generation.
Competition
We are a global energy storage leader. We intend to leverage our competitive strengths, technology,
leadership, and market share position to help transform the way we power our world for a more sustainable
future. The market for our products is competitive, and we may face increased competition as new and
existing competitors introduce energy storage solutions and components. Furthermore, as we expand our
services and digital applications in the future, we may face other competitors including software providers
and some hardware manufacturers that offer software solutions. If our market share declines due to
increased competition, our revenue and ability to generate profits in the future may be adversely affected.
Seasonality
We experience seasonality and typically see increased order intake in our third and fourth fiscal
quarters (April – September), driven by demand in the Northern Hemisphere to install energy storage
products before the summer of the following year. Combined third and fourth fiscal quarter order intake
generally accounted for 80% or more of our total intake each year. As a result, revenue generation is
typically significantly stronger in our third and fourth fiscal quarters as we provide the majority of our
products to customers during these periods. Cash flows are typically negative in our first and second fiscal
quarters, neutral to positive in our third fiscal quarter, and positive in our fourth fiscal quarter. Our services
and digital applications and solutions offerings do not experience the same seasonality given their recurring
nature.
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Impact of the COVID-19 Pandemic
On March 11, 2020, the World Health Organization declared the outbreak of a strain of novel
coronavirus disease, the COVID-19 pandemic, a global pandemic. Governments in affected areas and
countries in which we operate have imposed a number of measures designed to contain the outbreak,
including business closures, travel restrictions, quarantines, and cancellations of gatherings and events. We
have implemented operational and protective measures to ensure the safety, health, and welfare of our
employees and stakeholders. This includes implementing work from home policies for all office employees.
We have also ensured that all employees and visitors that visit our facilities have access to personal
protective equipment, and we strictly enforce social distancing. Many of the sites where our products and
services are delivered have been declared critical infrastructure and remained open following the respective
safety protocols. We will maintain these precautions and procedures until the COVID-19 pandemic is under
adequate control. As of June 30, 2021, the COVID-19 pandemic has not had a material impact on our
operations or financial condition.
The full impact of the COVID-19 pandemic on our financial condition and results of operations will
depend on future developments, such as the ultimate duration and scope of the pandemic, its impact on our
employees, customers, and vendors, in addition to how quickly normal economic conditions and operations
resume and whether the pandemic impacts other risks disclosed in “Risk Factors” within this prospectus.
Even after the pandemic has subsided, we may continue to experience adverse impacts to our business from
any economic recession or depression that may occur as a result of the pandemic. Therefore, we cannot
reasonably estimate the impact at this time. We continue to actively monitor the pandemic and may decide
to take further actions that alter our business operations as may be required by federal, state, or local
authorities or that we determine to be in the best interests of our employees, customers, vendors, and
shareholders.
Key Components of Our Results of Operations
The following discussion describes certain line items in our Consolidated Statements of Operations.
Total Revenue
We generate revenue from the sale of energy storage products, service agreements with customers to
provide operational services related to battery-based energy storage products, and from digital application
contracts after the acquisition of AMS in 2021. Fluence enters into contracts with utility companies,
developers, and commercial and industrial customers. We derive the majority of our revenues from selling
product solutions. When we sell a battery-based energy storage product, we enter into a contract with our
customers covering the price, specifications, delivery dates and warranty for the products being purchased,
among other things.
Our revenue is affected by changes in the price, volume and mix of products and services purchased by
our customers, which is driven by the demand for our products, geographic mix of our customers, strength
of competitors’ product offerings, and availability of government incentives to the end-users of our
products.
Our revenue growth is dependent on continued growth in the amount of battery-based energy storage
products projects constructed each year and our ability to increase our share of demand in the geographies
where we currently compete and plan to compete in the future as well as our ability to continue to develop
and commercialize new and innovative products that address the changing technology and performance
requirements of our customers.
Cost of Goods and Services
Cost of goods and services consists primarily of product costs, including purchased materials and
supplies, as well as costs related to shipping, customer support, product warranty and personnel. Personnel
costs in cost of goods and services includes both direct labor costs as well as costs attributable to any
individuals whose activities relate to the transformation of raw materials or component parts into finished
goods or the transportation of materials to the customer.
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Our product costs are affected by the underlying cost of raw materials, including steel and aluminum
supply costs, including inverters, casings, fuses, and cable; technological innovation; economies of scale
resulting in lower supply costs; and improvements in production processes and automation. We do not
currently hedge against changes in the price of raw materials. We generally expect our average cost of
materials and supplies to decrease as sales volumes increase, however, some of these costs, primarily
personnel related costs, are not directly affected by sales volume.
Gross Profit (Loss) and Gross Profit Margin
Gross profit (loss) and gross profit margin may vary from quarter to quarter and is primarily affected
by our sales volume, product prices, product costs, product mix, customer mix, geographical mix, shipping
method, warranty costs, and seasonality.
Operating Expenses
Operating expenses consist of research and development, sales and marketing and general and
administrative expenses as well as depreciation and amortization. Personnel-related expenses are the most
significant component of our operating expenses and include salaries, benefits, sales commissions, and
payroll taxes. We expect to invest in additional resources to support our growth which will increase our
operating expenses in the near future.
Research and Development Expenses
Research and development expenses consist primarily of personnel-related expenses, including salaries,
benefits, and payroll taxes, for engineers engaged in the design and development of products and
technologies, as well as products, materials, and third-party services used in our research and development
process. We expect research and development expenses to increase in future periods to support our growth
and as we continue to invest in research and development activities that are necessary to achieve our
technology and product roadmap goals. These expenses may vary from period to period as a percentage of
revenue, depending primarily upon when we choose to make more significant investments.
Sales and Marketing Expenses
Sales and marketing expenses consist primarily of personnel-related expenses, including salaries,
benefits, amortization of sales commissions, and payroll taxes, for our sales and marketing organization,
consultants and other third-party vendors. We expect to increase our sales and marketing personnel as we
expand into new geographic markets. We intend to expand our sales presence and marketing efforts to
additional countries in the future.
General and Administrative Expenses
General and administrative expenses consist primarily of personnel-related expenses, including
salaries, benefits, and payroll taxes, for our executives, sales, finance, human resources, information
technology, engineering and legal organizations that do not relate directly to the sales or research and
development functions, as well as travel expenses, facilities costs, bad debt expense and fees for
professional services. Professional services consist of audit, legal, tax, insurance, information technology
and other costs. We expect general and administrative expenses to increase in the future as we scale our
headcount with the growth of our business. We also expect that after the completion of this offering, we will
incur additional audit, tax, accounting, legal and other costs related to compliance with applicable securities
and other regulations, as well as additional insurance, investor relations and other costs associated with
being a public company.
Depreciation and Amortization
Depreciation consists of costs associated with property, plant and equipment (“PP&E”) and
amortization of intangibles consisting of patents, licenses, and developed technology over their expected
period of use. We expect that as we increase both our revenues and the number of our general and
administrative personnel, we will invest in additional PP&E to support our growth resulting in additional
depreciation and amortization.
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Tax Expense
As the Company is currently treated as a partnership, we are generally not subject to U.S. federal or
state income tax. As such, we do not pay U.S. federal or state income tax, as taxable income or loss will be
included in the U.S. tax returns of our members. We are subject to income taxes, including withholding
taxes, outside the U.S. and our income tax expense (benefit) on the consolidated statements of operations
primarily relates to income taxes from foreign operations, withholding taxes on intercompany royalties and
changes in valuation allowances related to deferred tax assets of certain foreign subsidiaries. After
consummation of this offering, we will become subject to U.S. federal and state income taxes with respect
to our allocable share of any taxable income or loss of Fluence Energy, LLC, and we will be taxed at the
prevailing corporate tax rates. We will continue to be subject to foreign income taxes with respect to our
foreign subsidiaries and our expectations are valuation allowances will be needed in certain tax
jurisdictions. In addition to tax expenses, we also will incur expenses related to our operations, as well as
payments under the Tax Receivable Agreement, which we expect could be significant over time. Following
this offering, we will receive a portion of any distributions made by Fluence Energy, LLC. Any cash
received from such distributions from our subsidiaries will be first used by us to satisfy any tax liability and
then to make payments required under the Tax Receivable Agreement.
Other Income, Net
Other income, net consists of income (expense) from foreign currency exchange adjustments for
monetary assets and liabilities.
Key Operating Metrics

(amounts in MW)

Change
Change
As of
As of
As of
(June 30, 2021 vs
(September 30, 2020 vs
June 30, September 30, September 30, September 30,
%
September 30,
%
2021
2020
2019
2020)
Change
2019)
Change

Energy Storage Products
Deployed
Contracted Backlog
Pipeline

942
1,896
13,311

460
1,879
11,320

418
1,077
7,040

482
17
1,991

104.8%
0.9%
17.6%

Service Contracts
Asset under
Management
Contracted Backlog
Pipeline

42
802
4,280

10.0%
74.5%
60.8%

743

276

264

467

169.2%

13

4.7%

1,198

455

236

743

163.3%

219

92.8%
162.4%

10,223

7,889

3,006

2,334

29.6%

4,883

Digital Contracts
Asset under
Management

2,458

—

—

2,458

100%

—

—

Contracted Backlog

1,269

—

—

1,269

100%

—

—

Pipeline

3,314

—

—

3,314

100%

—

—

For the Nine Months ended
June 30,
(amounts in MW)

2021

Energy Storage Products
Contracted
Service Contracts
Contracted
Digital Contracts
Contracted
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2020

Change

% Change

490

565

(75)

1,210

27

1,183

4,381.5%

1,734

—

1,734

100.0%

(13.3)%

TABLE OF CONTENTS

For the Fiscal Years Ended
September 30,
(amounts in MW)

Energy Storage Products
Contracted
Service Contracts
Contracted

2020

2019

Change

% Change

844

832

12

1.4%

232

106

126

118.9%

Deployed or Asset Under Management
Deployed represents cumulative energy storage products that have achieved substantial completion and
are not decommissioned.
Asset under management for service contracts represents our long-term service contracts with
customers associated with our completed energy storage system products. We start providing maintenance,
monitoring, or other operational services after the storage product projects are completed.
Asset under management for digital software contracts represents the amount of MWs under signed
digital application contracts, including Fluence Trading Platform after the acquisition of AMS in 2021.
Contracted Backlog and Contracted
For our energy storage products contracts, contracted backlog includes signed customer orders or
contracts under execution prior to when substantial completion is achieved. For service contracts, contracted
backlog includes signed service agreements associated with our storage product projects that have not been
completed and the associated service has not started. For digital applications contracts, contracted backlog
includes signed agreements where the associated subscription has not started.
Contracted represents new energy storage product contracts, new service contracts and new digital
contracts signed during each fiscal year presented.
Pipeline
Pipeline represents our uncontracted, potential revenue from energy storage products, service, and
digital software contracts currently in process, which have a reasonable likelihood of contract execution
within 24 months. Pipeline is monitored by management to understand the growth of our Company and our
estimated future revenue related to customer contracts for our battery-based energy storage products and
services.
We cannot guarantee that our contracted backlog or pipeline will result in actual revenue in the
originally anticipated period or at all. Contracted backlog and pipeline may not generate margins equal to
our historical operating results. We have only recently begun to track our contracted backlog and pipelines
on a consistent basis as performance measures, and as a result, we do not have significant experience in
determining the level of realization that we will achieve on these contracts. Our customers may experience
project delays or cancel orders as a result of external market factors and economic or other factors beyond
our control. If our contracted backlog and pipeline fail to result in revenue at all or in a timely manner, we
could experience a reduction in revenue, profitability, and liquidity. Pipeline is an internal management
metric that we construct from market information reported by our global sales force. We monitor and track
our pipeline but it is not maintained or audited in accordance with U.S. GAAP.
Non-GAAP Financial Measures
This section contains references to certain non-GAAP financial measures, including Adjusted EBITDA,
Adjusted Gross Profit (Loss), Adjusted Gross Profit Margin, Adjusted Net Loss, and Free Cash Flow.
Adjusted EBITDA is calculated from the consolidated statements of operations using net income (loss)
adjusted for (i) interest income (expense), net, (ii) income taxes, (iii) depreciation and amortization,
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(iv) equity-based compensation, and (v) other non-recurring income or expenses. Adjusted EBITDA may in
the future also be adjusted for amounts impacting net income related to the Tax Receivable Agreement
liability.
Adjusted Gross Profit (Loss) is calculated using gross profit (loss), adjusted to exclude certain nonrecurring income or expenses. Adjusted Gross Profit Margin is calculated using Adjusted Gross Profit
(Loss) divided by total revenue.
Adjusted Net Loss is calculated using net loss, adjusted to exclude (i) amortization of intangibles,
(ii) equity-based compensation, (iii) other non-recurring income or expenses, and (iv) tax impact of these
adjustments.
Free Cash Flow is calculated from the consolidated statements of cash flows and is defined as net cash
provided by operating activities, less purchase of property and equipment made in the period. We expect our
Free Cash Flow to fluctuate in future periods as we invest in our business to support our plans for growth.
Limitations on the use of Free Cash Flow include (i) it should not be inferred that the entire Free Cash Flow
amount is available for discretionary expenditures. For example, cash is still required to satisfy other
working capital needs, including short-term investment policy, restricted cash, and intangible assets;
(ii) Free Cash Flow has limitations as an analytical tool, and it should not be considered in isolation or as a
substitute for analysis of other GAAP financial measures, such as net cash provided by operating activities;
and (iii) this metric does not reflect our future contractual commitments.
These non-GAAP measures are intended as supplemental measures of performance and/or liquidity that
are neither required by, nor presented in accordance with, GAAP. We present these non-GAAP measures
because we believe they assist investors and analysts in comparing our performance across reporting periods
on a consistent basis by excluding items that we do not believe are indicative of our core operating
performance. In addition, we use certain of these non-GAAP measures (i) as factors in evaluating
management’s performance when determining incentive compensation and (ii) to evaluate the effectiveness
of our business strategies.
These non-GAAP measures should not be considered in isolation or as substitutes for performance
measures calculated in accordance with GAAP and may not be comparable to similar measures presented by
other entities. Readers are cautioned that these non-GAAP measures should not be construed as alternatives
to other measures of financial performance calculated in accordance with GAAP. These non-GAAP
measures and their reconciliation to GAAP financial measures are shown below.
The following tables present our non-GAAP measures for the periods indicated.
Nine Months Ended June 30,
($ in thousands)

YTD 2021 vs. YTD 2020

2021

2020

$ Change

Net loss
Add (deduct):
Interest expense (income), net
Income tax expense
Depreciation and amortization
Non-recurring (income) expenses(a)

$(74,804)

$(45,604)

$(29,200)

901
2,874
3,494

(456)
5,678
2,249

1,357
(2,804)
1,245

18,150

994

17,156

Adjusted EBITDA

$(49,385)

$(37,139)

$(12,246)

% Change

(64.0)%
297.6
(49.4)
55.4
1,726.0
(33.0)%

(a) Amount in the nine months ended June 30, 2021 included $9.8 million related to a cargo loss incident,
$6.8 million related to non-recurring excess shipping costs primarily attributable to the COVID-19
pandemic, and $1.5 million of non-recurring IPO-related expenses which did not qualify for
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capitalization. Amount in the nine months ended June 30, 2020 included $1.0 million expense
associated with a safety incident in FY 2019.
Fiscal Year Ended
September 30,
($ in thousands)

2020

Net loss
Add (deduct):
Interest expense (income), net
Income tax expense (benefit)
Depreciation and amortization
Non-recurring (income) expenses(a)

FY 2020 vs. FY 2019

2019

Change

$(46,710) $(46,981) $

271

0.6%

(379)
6,421
3,018

(1,226)
(778)
2,891

847
7,199
127

69.1
925.3
4.4

1,767

4,480

(2,713)

60.6

$(35,883) $(41,614) $ 5,731

Adjusted EBITDA

Change %

13.8%

(a) Amount in FY 2020 included $0.8 million of costs associated with the AMS acquisition and a
$1.0 million expense associated with a safety incident in FY 2019. Amounts in FY 2019 included a
$4.5 million expense caused by the same safety incident.
Nine Months Ended June 30,
($ in thousands)

Total Revenue
Cost of goods and services

2020

$ Change

$492,561
502,644

$321,859
325,944

$170,702
176,700

Gross (loss) profit
Add (deduct):
Non-recurring (income) expenses(a)

(10,083)
16,637

Adjusted Gross (Loss) Profit

YTD 2021 vs. YTD 2020

2021

$

6,554
1.3%

Adjusted Gross Profit Margin %

(4,085)

(5,998)

994
$ (3,091)

15,643
$

9,645

% Change

53.0%
54.2
(146.8)
1,573.7
312.0%

(1.0)%

(a) Amount in the nine months ended June 30, 2021 included $9.8 million related to a cargo loss incident
and $6.8 million related to non-recurring excess shipping costs primarily attributable to the COVID-19
pandemic. Amount in the nine months ended June 30, 2020 included $1.0 million expense associated
with a safety incident in FY 2019.
Nine Months Ended June 30,
($ in thousands)

Net loss
Add (deduct):
Amortization of intangible
Non-recurring (income) expenses(a)
(b)

Adjusted Net Loss

YTD 2021 vs. YTD 2020

2021

2020

$ Change

$(74,804)

$(45,604)

$(29,200)

% Change

(64.0)%

2,637

1,860

777

41.8

18,150

994

17,156

1,726.0

$(54,017)

$(42,750)

$ (11,267)

(26.4)%

(a) Amount in the nine months ended June 30, 2021 included $9.8 million related to a cargo loss incident,
$6.8 million related to non-recurring excess shipping costs primarily attributable to the COVID-19
pandemic, and $1.5 million of non-recurring IPO-related expenses which did not qualify for
capitalization. Amount in the nine months ended June 30, 2020 included $1.0 million expense
associated with a safety incident in FY 2019.
(b) All non-recurring (income) expense items included as an add-back in the table above were related to
the LLC entity, which for U.S. federal income tax purposes is treated as a partnership and therefore the
tax impact is zero.
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Fiscal Year Ended
September 30,
($ in thousands)

Total Revenue
Cost of goods and services

2019

$561,323
553,400

$ 92,151
100,068

Gross profit (loss)
Add (deduct):
Non-recurring (income) expenses(a)

7,923
978

Adjusted Gross Profit (Loss)

FY 2020 vs. FY 2019

2020

$

8,901
1.6%

Adjusted Gross Profit Margin %

Change

Change %

469,172
453,332

509.1%
453.0

(7,917)

15,840

200.1

4,480

(3,502)

(78.2)

$ (3,437) $ 12,338

359.0%

(3.7)%

(a) Amount in FY 2020 included a $1.0 million expense associated with a safety incident in FY 2019.
Amounts in FY 2019 included a $4.5 million expense caused by the same safety incident.
Fiscal Year Ended
September 30,
($ in thousands)

2020

2019

FY 2020 vs. FY 2019
Change

Net loss
Add (deduct):
Amortization of intangible
Non-recurring (income) expenses(a)

$(46,710) $(46,981) $

Adjusted Net Loss

$(42,459) $(40,022) $(2,437)

$ 2,484

$ 2,479

1,767

4,480

271
5
(2,713)

Change %

0.6%
0.2
(60.6)
(6.1)%

(a) Amount in FY 2020 included $0.8 million costs associated with the AMS acquisition and $1.0 million
of expenses related to a safety incident which occurred in FY 2019. Amount in FY 2019 included
$4.5 million expenses caused by the same safety incident.
Nine Months Ended June 30,
($ in thousands)

YTD 2021 vs. YTD 2020

2021

2020

Change

Net cash (used in) provided by operating activities .
Less: Purchase of property and equipment

$(139,277)
(2,999)

$(75,865)
(1,013)

$(63,412)
(1,986)

(83.6)%
(196.1)

Free Cash Flow

$(142,276)

$(76,878)

$(65,398)

(85.1)%

Fiscal Year Ended
September 30,
($ in thousands)

2020

Net cash (used in) provided by operating activities
Less: Purchase of property and equipment
Free Cash Flow
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2019

% Change

FY 2020 vs. FY 2019
Change

Change %

$(14,016) $27,682 $(41,698)
(1,780)
(2,736)
956

(150.6)%
(34.9)

$(15,796) $24,946

(163.3)%

$(40,742)

TABLE OF CONTENTS

Results of Operations
Comparison of the Nine Months Ended June 30, 2021 to the Nine Months Ended June 30, 2020
The following table sets forth our operating results for the periods indicated.
Nine Months Ended June 30,
($ in thousands)

Total revenue
Costs of goods and services

2020

$ Change

$492,561
502,644

$321,859
325,944

$170,702
176,700

Gross (loss) profit
Gross profit %
Operating expenses
Research and development
Sales and marketing
General and administrative
Depreciation and amortization
Other expense, net

(10,083)
(2.0)%

Loss before income taxes
Income tax expense
Net loss

YTD 2021 vs. YTD 2020

2021

% Change

53.0%
54.2

(4,085)
(1.3)%

(5,998)

(146.8)

17,251
16,882
23,159
3,494
(1,061)

8,546
12,262
12,691
2,249
(93)

8,705
101.9
4,620
37.7
10,468
82.5
1,245
55.4
(968) (1,040.9)

(71,930)
2,874

(39,926)
5,678

(32,004)
(2,804)

$ (74,804)

$ (45,604)

$ (29,200)

(80.2)
(49.4)
(64.0)%

Total Revenue
Total revenue increased from $321.9 million for the nine months ended June 30, 2020 to $492.6 million
for the nine months ended June 30, 2021. The increase of $170.7 million, or 53.0%, was mainly from the
sales of our battery energy storage products, which increased by $168.8 million, as we expanded our
business in the United States and international markets. Sales to customers in the United States and the
Philippines increased $126.5 million and $47.5 million, respectively.
Costs of Goods and Services
Cost of goods and services increased from $325.9 million for the nine months ended June 30, 2020 to
$502.6 million for the nine months ended June 30, 2021. The $176.7 million or 54.2% increase was
primarily from materials and supplies, and shipping costs associated with the sale of our battery energy
storage products due to the increased sales volume and higher weighted average cost of the material and
supplies. Included within cost of goods and services for the nine months ended June 30, 2021 were
$9.8 million in costs related to a cargo loss incident in the period. Refer to Note 12—Commitments and
Contingencies.
Gross Profit (Loss) and Gross Profit Margin
Gross loss was $4.1 million and negative gross profit margin was 1.3% for the nine months ended
June 30, 2020, compared to gross loss of $10.1 million and negative gross profit margin of 2.0% for the
nine months ended June 30, 2021. The decrease was driven by relatively greater weighted average cost of
material and supplies, increased shipping cost and the cargo loss incident in the nine-month period ended
June 30, 2021 as compared to the nine-month period ended June 30, 2020.
Research and Development Expenses
Research and development expenses increased from $8.5 million for the nine months ended June 30,
2020 to $17.2 million for the nine months ended June 30, 2021. The $8.7 million or 101.9% increase was
mainly related to increased salaries and personnel-related costs as we continued to expand our research and
development efforts.
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Sales and Marketing Expenses
Sales and marketing expenses increased from $12.3 million for the nine months ended June 30, 2020 to
$16.9 million for the nine months ended June 30, 2021. The increase of $4.6 million, or 37.7%, is related to
increased personnel-related expenses for our sales and marketing organization, consultants and other thirdparty vendors, including the increase in sales and marketing expense in global markets.
General and Administrative Expenses
General and administrative expenses increased from $12.7 million for the nine months ended June 30,
2020 to $23.2 million for the nine months ended June 30, 2021. The $10.5 million or 82.5% increase was
mainly related to increases in personnel-related expenses including corporate, executive, finance, and other
administrative functions, as well as expenses for outside professional services as we have been expanding
our personnel headcount rapidly to support our growth.
Depreciation and Amortization
Depreciation and amortization increased from $2.2 million for the nine months ended June 30, 2020 to
$3.5 million for the nine months ended June 30, 2021. This increase was from $0.9 million amortization
related to intangible assets from the AMS acquisition and $0.4 million depreciation from increased fixed
assets.
Other Expense, Net
Other expense, net, increased from $0.1 million for the nine months ended June 30, 2020 to $1.1
million for the nine months ended June 30, 2021. The $1.0 million or 1,040.9% increase was mainly from
foreign currency exchange adjustments for monetary assets and liabilities.
Income Tax Expense
Income tax expense decreased from $5.7 million in the nine months ended June 30, 2020 to $2.9
million in the nine months ended June 30, 2021. The effective income tax rate was (14.2)% and (4.0)% for
the nine months ended June 30, 2020 and 2021, respectively. The $2.8 million decrease in income tax
expense and change in effective tax rate were primarily due to an increase in global pre-tax loss for the nine
months ended June 30, 2021. Furthermore, the income tax expense for the nine months ended June 30, 2020
included an increase in the valuation allowance recorded on deferred tax assets.
Net Loss
Net loss increased from $45.6 million in the nine months ended June 30, 2020 to $74.8 million in the
nine months ended June 30, 2021. The increase in net loss was mainly due to an increase in gross loss
related to our operations which included expenses of $9.8 million related to the cargo loss incident as well
as increased expenses in general and administrative expenses, sales and marketing expenses and research
and development expenses due to the expansion of our business and the build out of our corporate functions.
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Comparison of the Fiscal Year Ended September 30, 2020 to the Fiscal Year Ended September 30, 2019
The following table sets forth our operating results for the periods indicated.
Fiscal Year Ended September 30,
($ in thousands)

Total revenue
Costs of goods and services
Gross profit (loss)
Gross Profit % . . . . . . . . . . . . . . . . . . . . . . . . . . .
Operating expenses
Research and development
Sales and marketing
General and administrative
Depreciation and amortization
Other income, net

2019

Change

$561,323
553,400

$ 92,151
100,068

$469,172
453,332

7,923
1.4%

Loss before income taxes
Income tax expense (benefit)
Net loss

FY 2020 vs FY 2019

2020

Change %

509.1%
453.0

(7,917)
(8.6)%

15,840

200.1

11,535
16,239
17,940
3,018
520

9,871
14,963
13,950
2,891
1,833

1,664
1,276
3,990
127
(1,313)

16.9
8.5
28.6
4.4
(71.6)

(40,289)
6,421

(47,759)
(778)

7,470
7,199

15.6
925.3

$ (46,710)

$ (46,981)

$

271

0.6%

Total Revenue
Total revenue increased from $92.2 million in FY 2019 to $561.3 million in FY 2020. The
$469.1 million or 509.1% increase was mainly from the sales of our battery energy storage products as we
expanded our business in United State and international markets.
Costs of Goods and Services
Cost of goods and services increased from $100.1 million in FY 2019 to $553.4 million in FY 2020.
The $453.3 million or 453.0% increase was primarily from materials and supplies associated with the sale
of our battery energy storage products due to the increased sales volume net of lower weighted average cost
of the material and supplies.
Gross Profit (Loss) and Gross Profit Margin
Gross profit was $7.9 million, and gross profit margin was 1.4%, in FY 2020, compared to a gross loss
of $7.9 million, and a negative gross profit margin of 8.6%, in FY 2019. The increase was driven by higher
sales of energy storage products, net of lower per unit cost of material and supplies in FY 2020.
Research and Development Expenses
Research and development expenses increased from $9.9 million in FY 2019 to $11.5 million in FY
2020. The $1.6 million or 16.9% increase in FY 2020 compared to FY 2019 was mainly related to increased
salaries and personnel-related costs.
Sales and Marketing Expenses
Sales and marketing expenses increased from $15.0 million in FY 2019 to $16.3 million in FY 2020.
The increase of $1.3 million, or 8.5%, is related to increased marketing cost to support our revenue growth.
General and Administrative Expenses
General and administrative expenses increased from $13.9 million in FY 2019 to $17.9 million in
FY 2020. The $4.0 million or 28.6% increase in FY 2020 as compared with FY 2019 related mainly to
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increases in personnel-related expenses including corporate, executive, finance, and other administrative
functions, as well as expenses for outside professional services as we have been expanding our personnel
headcount rapidly to support our growth.
Depreciation and Amortization
Depreciation and amortization remained flat from $2.9 million in FY 2019 to $3.0 million in FY 2020.
Other Income, Net
Other income, net decreased from $1.8 million in FY 2019 to $0.5 million in FY 2020. The
$1.3 million or 71.6% decrease was mainly from foreign currency exchange adjustments for monetary assets
and liabilities.
Income Tax Expense (Benefit)
Income tax expense increased from a $(0.8) million benefit in FY 2019 to a $6.4 million expense in
FY 2020. The $7.2 million increase in income tax expense was mainly due to $3.4 million of tax
withholdings on intracompany royalties and increase in valuation allowance of our deferred tax asset for
foreign subsidiaries.
The effective income tax rate was (15.9) % and 1.6% for FY 2020 and FY 2019, respectively, with the
change due to an increase in our international operations.
Net Loss
Net loss decreased from $47.0 million in FY 2019 to $46.7 million in FY 2020. The slight decrease in
net loss was mainly due to an increase in gross profit, offset by increased expenses in general and
administrative, sales and marketing, and research and development related to supporting expanding
operations of the business, and also due to increase in income tax expense.
Liquidity and Capital Resources
Since inception and through June 30, 2021, our principal sources of liquidity were our cash and cash
equivalents, short-term borrowing, capital from AES Grid Stability and Siemens Industry, and proceeds
from the QFH investment.
We received a $6.3 million capital contribution from Siemens Industry and a $2.5 million capital
contribution from AES Grid Stability during the nine months ended June 30, 2021 and 2020, respectively.
Additionally, we procured liquidity from short-term borrowing from banks. We have an Uncommitted
Line of Credit Agreement (“Line of Credit’) with Citibank, N.A. (“Citibank”) originally signed on
January 29, 2019, which allows us to borrow an amount in aggregate not to exceed $2.0 million, from time
to time, until January 29, 2021 (“Expiration Date”). The Line of Credit was further amended to increase the
aggregate borrowing amount to $10.0 million, $30.0 million, and $50.0 million on May 13, 2020, August 7,
2020, and December 23, 2020, respectively. The Expiration Date for the Line of Credit was extended to
March 31, 2023, on June 2, 2021. We did not have any outstanding short-term borrowings from the Line of
Credit as of June 30, 2021, September 30, 2020 and 2019. Subsequent to June 30, 2021, we borrowed an
aggregate of $50.0 million under the line of credit, all of which is outstanding as of September 3, 2021.
On December 27, 2020, we entered into a subscription agreement with QFH for the issuance of
1,250,000 Class B units for a total value of $125.0 million. The transaction completed on June 9, 2021 with
the proceeds used to accelerate our growth.
On April 28, 2021 and June 3, 2021, we borrowed $25.0 million and $25.0 million from AES,
respectively, in the form of one-year promissory notes, each bearing an annual interest at 2.86%. On May 3,
2021, we borrowed $25.0 million from Siemens, in the form of a one-year promissory note with an annual
interest rate of 2.86%. The proceeds were used for general working capital needs. As of June 22, 2021, these
total $75.0 million in borrowings from AES and Siemens were paid off in full.
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On August 11, 2021, Fluence Energy, LLC entered into a promissory note with each of Siemens
Industry and AES Grid Stability, under which Fluence Energy, LLC received a bridge financing of an
aggregate of $50.0 million. In connection with the bridge financing, Fluence Energy, LLC issued a $25.0
million promissory note to each of Siemens Industry and AES Grid Stability (together, the “Promissory
Notes”). The Promissory Notes are unsecured and the note with AES Grid Stability matures on August 11,
2022 and the note with Siemens Industry matures on December 31, 2021. If we complete a private
placement or public offering of certain equity securities prior to the maturity date, the Promissory Notes and
all accrued interest thereunder will automatically and without notice be due and payable within five
business days. The Promissory Notes bear interest at 2.86% per annum through and until the earliest of
August 11, 2022 or a mandatory prepayment event, at which time the interest rate will increase by an
additional 2%. The proceeds from the Promissory Notes are being used by Fluence Energy, LLC to provide
additional liquidity and to fund ongoing working capital needs.
We believe that our current cash and cash equivalents, cash flows from operations, short-term
borrowing, and recent investments from QIA through QFH, combined with the anticipated proceeds of this
offering, will be sufficient to meet our capital expenditure and working capital requirements for the
foreseeable future.
After completion of this offering, Fluence Energy, Inc. will be a holding company and will have no
material assets other than its ownership of LLC Interests. Fluence Energy, Inc. has no independent means of
generating revenue and is dependent upon the financial results and cash flows of Fluence Energy, LLC and
its subsidiaries and distributions we receive from Fluence Energy, LLC. Fluence Energy, Inc. intends to
cause Fluence Energy, LLC to make distributions and payments to its holders of LLC Interests, including
Fluence Energy, Inc. and our Founders, in an amount sufficient to cover all applicable taxes at assumed tax
rates, expenses, payments under the Tax Receivable Agreement and dividends, if any, declared by it.
Deterioration in the financial condition, earnings or cash flow of Fluence Energy, LLC and its subsidiaries
for any reason could limit or impair their ability to pay such distributions. Additionally, the terms of our
financing arrangements, including the Revolving Credit Facility (as defined below), contain covenants that
may restrict Fluence Energy, LLC and its subsidiaries from paying such distributions, subject to certain
exceptions. Further, Fluence Energy, LLC is generally prohibited under Delaware law from making a
distribution to a member to the extent that, at the time of the distribution, after giving effect to the
distribution, liabilities of Fluence Energy, LLC (with certain exceptions) exceed the fair value of its assets.
Subsidiaries of Fluence Energy, LLC are generally subject to similar legal limitations on their ability to
make distributions to Fluence Energy, LLC. See “Dividend Policy” and “Risk Factors—Risks Related to
Our Organizational Structure— Our principal asset after the completion of this offering will be our interest
in Fluence Energy, LLC, and, as a result, we will depend on distributions from Fluence Energy, LLC to pay
our taxes and expenses, including payments under the Tax Receivable Agreement. Fluence Energy, LLC’s
ability to make such distributions may be subject to various limitations and restrictions.”
Revolving Credit Facility
In connection with this offering, we plan to enter into the Revolver, dated on about the date of the
consummation of this offering, by and among Fluence Energy, LLC, as the borrower, Fluence Energy Inc.,
as a parent guarantor, the subsidiary guarantors party thereto, the lenders party thereto and J.P. Morgan
Chase Bank N.A., as administrative agent and collateral agent. The Revolver will be secured by a (i) first
priority pledge of the equity securities of Fluence Energy, LLC and its subsidiaries and (ii) first priority
security interests in, and mortgages on, substantially all tangible and intangible personal property and
material fee-owned real property of Fluence Energy, LLC, the parent guarantor and each subsidiary
guarantor party thereto, in each case, subject to customary exceptions and limitations. The effectiveness of
the Revolver is conditioned upon the consummation of this offering, however this offering is not contingent
upon the effectiveness of the Revolver.
The interest rate will be either the Eurodollar Rate (as defined in the Revolver) plus
% or the
Alternate Base Rate (as defined in the Revolver) plus
% at the option of Fluence Energy, LLC. Fluence
Energy, LLC is required to pay to the lenders a commitment fee of
% per annum on the average daily
unused portion of the revolving commitments through maturity, which will be the four-year anniversary of
the closing date of the Revolver. The Revolver will also provide for up to $200.0 million in letter of credit
issuances, which will require customary issuance and administration fees, as well as a fronting fee payable
to each issuer thereof and a letter of credit fee of
% payable to the lenders.
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The Revolver will contain covenants that, among other things, will restrict our ability to incur
additional indebtedness; incur liens; sell, transfer, or dispose of property and assets; make investments or
acquisitions; make dividends, distributions or other restricted payments; and engage in affiliate transactions.
The Revolver will limit our ability to make certain payments, including dividends and distributions on
Fluence Energy, LLC’s equity, Fluence Energy, Inc.’s equity and other restricted payments. In addition, we
will be required to maintain (i) minimum liquidity and revenue requirements, in each case, until
consolidated EBITDA reaches a certain specified threshold and we make an election, and (ii) thereafter, a
maximum total leverage ratio and a minimum interest coverage ratio. Such covenants will be tested on a
quarterly basis.
Tax Receivable Agreement
In connection with the Offering Transactions, we will enter into the tax receivable agreement (the “Tax
Receivable Agreement”) with Fluence Energy, LLC and the Founders that will provide for the payment by
Fluence Energy, Inc. to the Founders of 85% of the amount of certain tax benefits, if any, that Fluence
Energy, Inc. actually realizes, or in some circumstances is deemed to realize, arising from the Basis
Adjustments (as defined below) and certain other tax benefits arising from payments made under the Tax
Receivable Agreement. Fluence Energy, LLC will have in effect an election under Section 754 of the Code
effective for each taxable year in which a redemption or exchange (including deemed exchange) of LLC
Interests for Class A common stock or cash occurs or when Fluence Energy, LLC makes (or is deemed to
make) certain distributions. These Tax Receivable Agreement payments are not conditioned upon one or
more of the Founders maintaining a continued ownership interest in Fluence Energy, LLC. If a Founder
transfers LLC Interests but does not assign to the transferee of such units its rights under the Tax Receivable
Agreement, such Founder generally will continue to be entitled to receive payments under the Tax
Receivable Agreement arising in respect of a subsequent exchange of such LLC Interests. In general, the
Founders’ rights under the Tax Receivable Agreement may not be assigned, sold, pledged or otherwise
alienated or transferred to any person, other than certain permitted transferees, without our prior written
consent (not to be unreasonably withheld) and such person’s becoming a party to the Tax Receivable
Agreement and agreeing to succeed to the applicable Founder’s interest therein.
Subsequent redemptions or exchanges of LLC Interests are expected to result in increases in the tax
basis of the assets of Fluence Energy, LLC and certain of its subsidiaries. Increases in tax basis and tax basis
adjustments generated over time may increase (for tax purposes) the depreciation and amortization
deductions available to Fluence Energy, Inc. and, therefore, may reduce the amount of U.S. federal, state
and local tax that Fluence Energy, Inc. would otherwise be required to pay in the future, although the IRS
may challenge all or part of the validity of that tax basis, and a court could sustain such a challenge. Fluence
Energy, Inc.’s allocable share of tax basis and the anticipated tax basis adjustments upon redemptions or
exchanges of LLC Interests may also decrease gains (or increase losses) on future dispositions of certain
assets to the extent tax basis is allocated to those assets. Actual tax benefits realized by Fluence Energy, Inc.
may differ from tax benefits calculated under the Tax Receivable Agreement as a result of the use of certain
assumptions in the Tax Receivable Agreement, including the use of an assumed state and local income tax
rate to calculate tax benefits. The payment obligation under the Tax Receivable Agreement is an obligation
of Fluence Energy, Inc. and not of Fluence Energy, LLC. Following this offering, we expect to use
distributions from Fluence Energy, LLC to fund any payments that we will be required to make under the
Tax Receivable Agreement. To the extent we are unable to make timely payments under the Tax Receivable
Agreement for any reason, such payments generally will be deferred and will accrue interest until paid;
provided, however, that nonpayment for a specified period may constitute a material breach of a material
obligation under the Tax Receivable Agreement resulting in the acceleration of payments due under the Tax
Receivable Agreement. Fluence Energy, Inc. expects to benefit from the remaining 15% of cash tax benefits,
if any, it realizes from such tax benefits. For purposes of the Tax Receivable Agreement, the cash tax
benefits will be computed by comparing the actual income tax liability of Fluence Energy, Inc. to the
amount of such taxes that Fluence Energy, Inc. would have been required to pay had there been no such tax
basis adjustments of the assets of Fluence Energy, LLC or its subsidiaries as a result of redemptions or
exchanges and had Fluence Energy, Inc. not entered into the Tax Receivable Agreement. The actual and
hypothetical tax liabilities determined in the Tax Receivable Agreement will be calculated using the actual
U.S. federal income tax rate in effect for the applicable period and an assumed state and local income tax
rate (along with the use of certain other assumptions). The term of the Tax Receivable Agreement will
continue until all such tax benefits have been utilized or expired, unless Fluence Energy, Inc. exercises its
right to
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terminate the Tax Receivable Agreement early, certain changes of control occur or Fluence Energy, Inc.
breaches any of its material obligations under the Tax Receivable Agreement, in which case, all obligations
generally (and in the case of such a change of control or such breach, only if the Founders elect) will be
accelerated and due as if Fluence Energy, Inc. had exercised its right to terminate the Tax Receivable
Agreement. The payment to be made upon an early termination of the Tax Receivable Agreement will
generally equal the present value of payments to be made under the Tax Receivable Agreement using certain
assumptions. Estimating the amount of payments that may be made under the Tax Receivable Agreement is
by its nature imprecise, insofar as the calculation of amounts payable depends on a variety of factors. The
tax basis adjustments upon the redemption or exchange of LLC Interests, as well as the amount and timing
of any payments under the Tax Receivable Agreement, will vary depending upon a number of factors,
including the timing of purchases or exchanges, the price of shares of our Class A common stock at the time
of the purchase or exchange, the extent to which such purchases or exchanges do not result in a basis
adjustment, the amount of tax attributes, changes in tax rates and the amount and timing of our income.
We expect that as a result of the anticipated tax basis adjustment of the assets of Fluence Energy, LLC
and its subsidiaries upon the redemption or exchange of LLC Interests and our possible utilization of certain
tax attributes, the payments that we may make under the Tax Receivable Agreement will be substantial. We
estimate our Founders will be entitled to receive payments under the Tax Receivable Agreement (assuming
all Founders exchange their LLC Interests for shares of Class A common stock on the date of this offering)
totalling approximately $
million. The payments under the Tax Receivable Agreement are not
conditioned upon continued ownership of us by the Founders. Although the timing and extent of future
payments could vary significantly under the Tax Receivable Agreement for the factors discussed above, we
anticipate funding payments from the Tax Receivable Agreement from cash flow from operations of our
subsidiaries, available cash or available borrowings under any future debt agreements, and such payments
are not anticipated to be dependent upon the availability of proceeds of this offering. See “Certain
Relationships and Related Person Transactions—Tax Receivable Agreement.”
Historical Cash Flows – Nine months ended June 30
The following table summarizes our cash flows from operating, investing, and financing activities for
the periods presented.
($ in thousands)

Nine Months Ended June 30,
2021
2020

YTD 2021 vs. YTD 2020
$ Change
% Change

Net cash (used in) operating activities
Net cash (used in) provided by investing activities
Net cash provided by financing activities

$(139,277)
$ (20,999)
$ 125,729

(63,412)
(39,292)
115,229

$(75,865)
$ 18,293
$ 10,500

(83.6)%
(214.8)%
1,097.4%

Net cash flows used in operating activities were $139.3 million in the nine months ended June 30, 2021
compared to $75.9 million in the nine months ended June 30, 2020. The decrease in net operating cash
flows was mainly due to increased purchases of inventory due to the significant expansion of our business
activities, partially offset by increases in accounts payable and accruals.
Net cash flows used in investing activities in the nine months ended June 30, 2021 included
$18.0 million cash paid for acquisitions and $3.0 million cash outflows used in purchases of property and
equipment. Net cash flows provided by investing activities in the nine months ended June 30, 2020 included
$19.0 million cash inflows from the release of bank deposits that were collateralized for outstanding bank
guarantees, net of $1.0 million cash outflows used in purchases of property and equipment.
Cash flows provided by financing activities of $125.7 million for the nine months ended June 30, 2021
included $117.3 million net proceeds from issuance of Class B membership units and $6.3 million capital
contribution from Siemens Industry. Cash flows provided by financing activities of $10.5 million for the
nine months ended June 30, 2020 included $ 8.0 million borrowing from lines of credit and $2.5 million
capital contribution from AES Grid Stability.
Historical Cash Flows – Annual periods ended September 30
The following table summarizes our cash flows from operating, investing, and financing activities for
the periods presented.
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Fiscal Year Ended
September 30,
($ in thousands)

2020

Net cash (used in) provided by operating activities
Net cash provided by (used in) investing activities
Net cash provided by financing activities

2019

$(14,016) $ 27,682
$ 18,220 $(22,736)
$ 2,500 $ 10,000

FY 2020 vs. FY 2019
Change

Change %

(41,698)
40,956
(7,500)

(150.6)%
180.1%
(75.0)%

Net cash flows used in operating activities were $14.0 million in FY 2020 compared to net cash flows
provided by operating activities of $27.7 million in FY 2019. The decrease in net operating cash flows was
mainly due to increased trade receivables and unbilled receivable balances from increased sales of energy
storage products, partially offset by increased accounts payable and accruals.
Net cash flows from investing activities in FY 2020 included $20.0 million of cash inflows from the
release of bank deposits that were collateralized for outstanding bank guarantees, net of $1.8 million of cash
out flows used in purchases of property and equipment. Net cash flows used in investing activities in FY
2019 included $20.0 million of bank deposits invested and placed as collateral in FY 2019 and $2.7 million
of cash out flows used in purchases of property and equipment.
Cash flows provided by financing activities of $2.5 million and $10.0 million were from capital
contributions from AES Grid Stability in FY 2020 and FY 2019, respectively.
Credit Support and Reimbursement Agreement
We are party to an Amended and Restated Credit Support and Reimbursement Agreement with AES
and Siemens Industry whereby they may, from time to time, agree to furnish credit support to us in the form
of direct issuances of credit support to our lenders or other beneficiaries or through their lenders’ provision
of letters of credit to backstop our own facilities or obligations. Pursuant to the Credit Support and
Reimbursement Agreement, if AES or Siemens Industry agree to provide a particular credit support (which
they are permitted to grant or deny in their sole discretion), they are entitled to receipt of a credit support
fee and reimbursement for all amounts paid to our lenders or other counterparties, payable upon demand.
The Credit Support and Reimbursement Agreement will not provide any credit support from September 30,
2026, provided that either AES or Siemens Industry will be permitted to terminate the agreement upon
six months prior notice.
Critical Accounting Policies and Use of Estimates
Our financial statements have been prepared in accordance with GAAP. In the preparation of these
financial statements, we consider an accounting judgment, estimate or assumption to be critical when (1) the
estimate or assumption is complex in nature or requires a high degree of judgment and (2) the use of
different judgments, estimates, and assumptions could have a material impact on the consolidated financial
statements. We believe that the accounting policies discussed below are critical to understanding our
historical and future performance, as these policies relate to the more significant areas involving
management’s judgments and estimates. Refer to Note 2—Summary of Significant Accounting Policies and
Estimates for further discussion of our critical accounting policies and estimates.
Revenue Recognition
We determine our revenue recognition through the following steps: (i) identification of the contract or
contracts with a customer, (ii) identification of the performance obligations within the contract,
(iii) determination of the transaction price, (iv) allocation of the transaction price to the performance
obligations within the contract, and (v) recognition of revenue as the performance obligation has been
satisfied.
As of June 30, 2021, our revenue was generated primarily from sale and battery-based energy storage
products, providing operational services related to storage products, and digital application and solutions.
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Sale of Energy Storage Products
Fluence enters into contracts with utility companies, developers, and C&I customers to design and
build battery-based energy storage products. Each storage product is customized depending on the
customer’s energy needs. Customer payments are due upon meeting certain milestones that are consistent
with contract-specific phases of a project. We determine the transaction price based on the consideration
expected to be received which includes estimates for project execution risks and other variable
considerations, including liquidated damages. The transaction price identified is allocated to each distinct
performance obligation to deliver a good or service based on the relative standalone selling prices.
Generally, our contracts to design and build battery-based storage solutions are determined to have one
performance obligation. We believe that the prices negotiated with each individual customer are
representative of the stand-alone selling price of the energy storage products.
We recognize revenue over time as a result of the continuous transfer of control of our energy storage
products to the customer. This continuous transfer of control to the customer is supported by clauses in the
contracts that provide enforceable rights to payment of the transaction price associated with work performed
to date, and is for products that do not have an alternative use to us and/or the project is built on the
customer’s land that is under the customer’s control.
Revenue from the contracts is recognized using the percentage of completion method based on cost
incurred as a percentage of total estimated contract costs. Contract costs include all direct material and labor
costs related to contract performance. Pre-contract costs with no future benefit are expensed in the period in
which they are incurred. Since the revenue recognition of these contracts depends on estimates, which are
assessed continually during the term of the contract, recognized revenues and profit are subject to revisions
as the contract progresses to completion. The cumulative effects of revisions of estimated total contract
costs and revenues, together with any contract reserves which may be deemed appropriate, are recorded in
the period in which the facts and changes in circumstance become known. Due to the uncertainties inherent
in the estimation process, it is reasonably possible that these estimates will be revised in a different period.
When a loss is forecasted for a contract, the full amount of the anticipated loss is recognized in the period in
which it is determined that a loss will occur.
Services
Fluence also enters into long-term service agreements with customers to provide operational services
related to purchased battery-based energy storage products. The services include maintenance, monitoring,
and other minor services. We account for the services as a single performance obligation as the services are
substantially the same and have the same pattern of transfer to the customers. Straight-line revenue
recognition method is applied for these types of services. We believe using a time-based method to measure
progress is appropriate as the performance obligations are satisfied evenly over time based on the fact that
customers receive the services evenly and cost pattern does not change significantly over the service period.
Revenue is recognized by dividing the total contact revenue over the service period.
Some of the agreements also provide capacity guarantees which stand for a commitment to perform
certain augmentation activities to maintain the level of battery capacity specified in the agreement.
Augmentation activities would typically be represented by installation of additional batteries, and other
components as needed, to compensate for partially lost capacity due to degradation of batteries over time.
These services are treated as service-type warranties and are accounted for as separate performance
obligations from other services discussed above. Performance obligations of the services are satisfied over
time. Percentage of completion revenue recognition method is applied for service type warranties as the cost
pattern changes significantly with little to no operating costs incurred in the earlier years and larger costs
incurred in later years when augmentation is required to restore the required capacity, for example, adding
more batteries or changing some existing modules with declined capacity.
For both products and service contracts where there are multiple performance obligations in a single
contract, we allocate the consideration to the various obligations in the contract based on the relative
standalone selling price method. Standalone selling prices are estimated based on estimated costs plus
margin or using market data for comparable products when estimated costs are not imputable.
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Digital Applications and Solutions
In October 2020, Fluence acquired the Advanced Microgrid Solutions (“AMS”) software and digital
intelligence platform, which became the Fluence Trading Platform. Contracts involving the Fluence Trading
Platform are generally entered into with commercial entities that control utility-scale storage and renewable
generation assets. Fluence Trading Platform arrangements consist of a promise to provide access to
proprietary cloud-based Software-as-a-Service (“SaaS”) to promote enhanced financial returns on the
utility-scale storage and renewable generation assets. The Fluence Trading Platform is a hosted service that
delivers automated, market-compliant bids to local electricity market operators. Customers do not receive
legal title or ownership of the software as a result of these arrangements. The term for Fluence’s contracts
with Trading Platform customers is generally 5 years, which may include certain renewal options to extend
the initial contract term or certain termination options to reduce the initial contract term.
The Fluence Trading Platform is technology- and vendor-agnostic (i.e. it can be utilized for wind and
solar assets as well as non-Fluence systems). The Fluence Trading Platform is separately identifiable from
other promises that Fluence offers to its customers (i.e. it is not highly interrelated or integrated with other
solutions). As such, Fluence determined that the Fluence Trading Platform should be accounted for as a
separate performance obligation. Revenue from the Fluence Trading Platform includes an integration fee
and a monthly subscription fee. We consider the access to the Fluence Trading Platform and related support
services in a customer contract to be a series of distinct services which comprise a single performance
obligation because they are substantially the same and have the same pattern of transfer. We record amounts
that have been invoiced in accounts receivable and in deferred revenue or revenues, depending on whether
the revenue recognition criteria have been met.
Internal Control Over Financial Reporting
Our management is responsible for establishing and maintaining adequate internal control over
financial reporting. Internal control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements in
accordance with GAAP. A material weakness is a deficiency, or a combination of deficiencies, in internal
control over financial reporting such that there is a reasonable possibility that a material misstatement of
annual or interim financial statements will not be prevented or detected on a timely basis.
During the fiscal year ended September 30, 2020, a material weakness in the internal control over our
revenue recognition process was identified. The design and implementation of controls has not been
sufficient to adequately interpret ASC 606 in the design of the accounting policy related to in-transit and
delivered, but uninstalled equipment. We are in the process of developing a remediation plan which
includes, without limitation, (i) hiring additional experienced accounting, financial reporting and internal
control personnel as we transition to being a public company and are required to comply with Section 404
of the Sarbanes-Oxley Act, (ii) implementing controls to enhance our review of significant accounting
transactions and other new technical accounting and financial reporting issues and preparing and reviewing
accounting memoranda addressing these issues, and (iii) implementing controls to enable an effective and
timely review of account analyses and account reconciliations. We have recently hired additional resources,
and we are engaging with a third-party consulting firm to assist us with our formal internal control plan and
provide staff augmentation of our internal audit function.
The material weaknesses will not be considered remediated until management designs and implements
effective controls that operate for a sufficient period of time and management has concluded, through
testing, that these controls are effective.
We and our independent registered public accounting firm were not required to, and did not, perform an
evaluation of our internal control over financial reporting as of June 30, 2021, or September 30, 2020, in
accordance with Section 404(b) of the Sarbanes-Oxley Act. Accordingly, we cannot assure you that we have
identified all, or that we will not in the future have additional, material weaknesses. Material weaknesses
may still exist when we report on the effectiveness of our internal control over financial reporting as
required under Section 404 of the Sarbanes-Oxley Act.
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Quantitative and Qualitative Disclosures About Market Risk
Market risk is the potential loss that may result from market changes associated with our business or
with an existing or forecasted financial transactions. We are exposed to various market risks in the ordinary
course of our business which are discussed below.
Credit Risk
Credit risk refers to the risk that a counterparty may default on its contractual obligations resulting in a
loss to us. Our counterparties for sale of our energy storage products and delivery service are customers
including conglomerates, utilities / load-serving entities, independent power producers, developers, and C&I
customers in the United States and other countries. A loss of one or more of our significant customers, their
inability to perform under their contracts, or their default in payment could harm our business and
negatively impact revenue, results of operations, and cash flows. Credit policies have been approved and
implemented to govern our portfolio of counterparties with the objective of mitigating credit losses. These
policies establish guidelines, controls, and limits to manage credit risk within approved tolerances by
mandating an appropriate evaluation of the financial condition of existing and potential counterparties,
monitoring agency credit ratings, and by implementing credit practices that limit exposure according to the
risk profiles of the counterparties. In addition, customers are required to make milestone payments based on
their project’s progress. We may also, at times, require letters of credit, parent guarantees or cash collateral
when deemed necessary.
Our overall exposure may be affected positively or negatively by macroeconomic or regulatory changes
that impact our counterparties to one extent or another. As of June 30, 2021, the COVID-19 pandemic has
not had a material impact on our credit risk exposure to our counterparties. Currently, management does not
anticipate a material adverse effect in our financial position or results of operations as a consequence of
counterparty non-performance. We continuously monitor the creditworthiness of all our counterparties.
Foreign Currency Risk
Our reporting currency is the U.S. dollar, while certain of our current subsidiaries have other functional
currencies, reflecting their principal operating markets. Fluctuations in currency exchange rates between the
U.S. dollar and the Euro, the British pound, the Australian dollar, and the Swiss Franc in our current foreign
markets could create significant fluctuations in earnings and cash flows. To date, we have not had material
exposure to foreign currency fluctuations and have not had material hedging instruments to hedge the
foreign currency risks.
Commodity Price Risk
We are subject to risk from fluctuating market prices of certain commodity raw materials that are used
in our products. Prices of these raw materials may be affected by supply restrictions, logistics and shipping,
and tariffs or other market factors from time to time, and we do not enter into hedging arrangements to
mitigate commodity risk. Significant price changes for these raw materials could reduce our operating
margins if we are unable to recover such increases from our customers and could harm our business,
financial condition, and results of operations.
Customer Concentration and Emerging Market Exposure Risk
We deliver products and services in developed economies, including the United States, the United
Kingdom, Chile, Ireland, Switzerland, Australia, and Germany. We also deliver products and services in the
Philippines, which represent 20.9% and 34.1% of revenue the nine months ended June 30, 2021 and FY
2020, respectively. Macroeconomic conditions in developing economies are usually more volatile than in
developed economies and entail certain risks and uncertainties. Changes in the United States trade
environment, including the imposition of import tariffs, could adversely affect the amount or timing of our
revenues, results of operations or cash flows. The interruption of the flow of components and materials from
international vendors could disrupt our supply chain, including as a result of the imposition of additional
duties, tariffs and other charges on imports and exports.
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Emerging Growth Company Status
We are an emerging growth company, as defined under the JOBS Act. The JOBS Act permits an
emerging growth company like us to take advantage of an extended transition period to comply with new or
revised accounting standards applicable to public companies. We have elected to take advantage of this
extended transition period. As a result, the information that we provide to stockholders may be different
than the information you may receive from other public companies in which you hold equity.
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BUSINESS
Our Mission
Our mission is to transform the way we power our world for a more sustainable future.
Overview
We are a market-leading product, services, and digital applications provider that is enabling the global
clean energy transition. We believe battery energy storage technology (“energy storage”) is at the center of
this transition and is becoming even more important as more renewables are added to the grid and the
transportation sector moves towards electrification. We are driving change by delivering configurable
energy storage product, service, and digital application packages, including AI-enabled renewable bidding
optimization software. Our offerings help major utilities, developers, and commercial and industrial
(“C&I”) customers around the world deliver a more sustainable, reliable, and resilient electric grid in a
repeatable, scalable way.
Energy storage is a key solution to the challenges facing electricity markets and transmission grids,
including: electricity load variability and quality issues from increased participation of renewable energy
generation; growing consumer and industrial demand for smart grid services; and localized capacity
constraints on transmission networks, particularly around periods of peak demand. Energy storage is a
uniquely flexible, asset that can provide multiple critical grid services, including energy shifting, peaking
capacity, ancillary services, and transmission and distribution infrastructure functions. Our team has helped
the industry move from a few deployments of single-function systems under 10 megawatts (“MW”), to
multiple deployments of systems over 100 MW with broad functionality optimized by advanced software
and digital intelligence.
Fluence is a leading pure-play provider of energy storage technology globally, and our AI-enabled
digital applications help customers maximize the value and performance of single assets or entire portfolios
of clean energy assets. Although we were established in January 2018 as a joint venture between Siemens
and AES, members of our board of directors and leadership team were part of the founding team at AES
Energy Storage that conceived and tested the world’s first lithium-ion energy storage system on an electric
grid starting in 2007. Fluence has built on AES’ industry-defining work in clean energy and storage
operations and Siemens’ energy technology leadership and global sales presence. The result is an agile
company with a global presence solely focused on enabling the clean energy transition.
We believe our customer- and market-centric approach differentiates us from our peers and best
positions us to deploy our high-value and high-margin services and digital recurring revenue offerings
across a large, global installed base, building upon our 13 years of deep energy storage experience and datadriven insights. Furthermore, our advanced digital applications delivered to non-Fluence customers can
enable cross-sales of Fluence energy storage products. Last year, we unveiled our sixth-generation
technology stack (“Tech Stack”), which is the foundation of our energy storage products. The Tech Stack is
comprised of our modular, factory-built hardware (“Fluence Cube”), proprietary operating system (“Fluence
OS”), and AI-enabled digital platform (“Fluence IQ”). In addition to energy storage products, our offerings
include delivery services and recurring operational services, as well as financing structuring services, such
as energy-storage-as-a-service (“ESaaS”). Our Fluence IQ Digital Platform includes the Fluence Bidding
Application, which delivers AI-powered market bidding optimization for solar, wind, and energy storage
assets, including non-Fluence energy storage systems.
Guidehouse Consulting has ranked us as the leading energy storage provider since our inception, based
on factors including vision, go-to-market strategy, product performance, technology, and execution. We
were also ranked as the largest global energy storage system integrator in a 2021 report by Clean Horizon
and won Best Commercial Technology of the Year at the 2020 S&P Global Platts Global Energy Awards for
our sixth-generation Tech Stack. Previous generations of our technology have won the Edison Electric
Institute’s annual Edison Awards (2012, 2016, and 2021).
As of September 30, 2021, we had
gigawatts (“GW”) of energy storage assets deployed and
GW of contracted backlog across 29 markets with a gross global pipeline of
GW. As of September 30,
108

TABLE OF CONTENTS

2021, our global operational and maintenance (“O&M”) services team was providing services for
GW
of energy storage assets, with a further
GW of contracted backlog, which have provided Fluence with
over
terabytes of data on energy storage operation and performance. As of June 30, 2021, we had $885
million of contracted backlog related to energy storage products, representing a 14% increase related to the
same date last year and as of September 30, 2021 we estimated that we had between approximately
$
million and $
million of contracted backlog related to energy storage products.
In 2020, we entered into an agreement with QFH for a $125 million investment to accelerate our
growth and the global deployment of our offerings, which has included the acquisition of the software and
digital intelligence platform of Advanced Microgrid Solutions (“AMS”), a leading artificial intelligenceenabled optimized bidding software for utility-scale storage and renewable generation assets, which became
the Fluence Bidding Application. As of June 30, 2021, we had an aggregate of 2.5 GW of renewable energy
assets using the Fluence Bidding Application and 1.3 GW of contracted backlog related to renewable and
energy storage assets. We expect our services and Fluence IQ digital applications, including the Fluence
Bidding Application, to expand meaningfully over the next five years and contribute increasingly to our
bottom-line growth.
Our Industry and Market Opportunity
Climate change is an existential threat. Severe weather events and broader awareness of the financial
implications of climate change are driving a systemic global transition away from fossil fuels towards
sustainable energy systems. However, renewable generation, unlike fossil fuel generation, has no inherent
storage capacity and can only be used in favorable wind and solar conditions. Energy storage is therefore a
critical enabler of large-scale adoption of 24/7 renewable energy. Furthermore, accelerating electrification
of industries such as transportation is driving demand for more generation. Energy storage can help both
serve and smooth additional peak demand, improving grid reliability and managing energy requirements.
As the first truly digital asset on the electric grid, energy storage is also a uniquely flexible tool for grid
planners, operators, and power providers. We believe energy storage sits at the epicenter of the global clean
energy transition and represents the backbone of a massive change in our energy market infrastructure
driven by three key trends: Grid modernization, decarbonization, and digitalization. The energy
transformation will require $100 trillion of investment through 2050 based on the midpoint of Bloomberg
New Energy Finance’s (“BloombergNEF”) NEO 2020 clean electricity and green hydrogen pathway.
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Source: BloombergNEF; Note: Coal excluded from conventional generation for purposes of estimating
Digital Applications and Solutions TAM
Energy Storage Market Opportunity
The energy storage market is comprised of three components: energy storage products; services; and
digital applications and solutions. Energy storage products encompass the components (including batteries),
professional services, and labor required to manufacture, assemble, and install products. Services include
the recurring operational and maintenance services that energy storage products require, management
services that are provided by third parties when asset owners outsource the operations of their systems, and
the provision of ESaaS. Digital applications and solutions include operating systems, applications, such as
trading platforms that allow system owners to manage their grid participation, and dynamic capacity
services, such as virtual power plants (“VPPs”). These trading platforms and VPPs can be deployed on both
energy storage assets and renewable and conventional generation assets.
The energy storage products market is driven by the deployment of new energy storage products
globally, and its addressable market is comprised of the annual spend associated with the manufacturing,
delivery, and installation of new energy storage products. According to BloombergNEF, global annual
energy storage capacity installations, excluding the residential market, grew from 0.6 GW a year in 2015 to
3.8 GW a year in 2020, and are expected to grow to 34.2 GW a year by 2030. We believe most forecasts for
the energy storage sector, including BloombergNEF’s, understate the size and market opportunity as
forecasts generally only account for spend associated with the physical energy storage asset and do not
account for the associated service and digital spend.
The services market is driven by the growth in installed energy storage products globally, and its
addressable market is comprised of the recurring annual service spend across the entire fleet of energy
storage products, which is continuing to grow through new product installations. According to
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BloombergNEF, global installed energy storage capacity, excluding the residential market, grew 57% per
annum between 2015 and 2020, and the installed base is expected to grow at a 31% annual growth rate
through 2030. BloombergNEF forecasts that global installed energy storage capacity will reach 193.7 GW
by 2030, excluding the residential market.
The digital applications and solutions sector is driven by the growth in installed energy storage
products and renewable and conventional generation assets, and its addressable market is comprised of the
total global installed fleet of energy storage products and renewable and conventional generation assets. The
digital applications and solutions economic model is primarily structured as (i) $/kilowatt (“kW”) recurring
fixed fees, and in some cases (ii) $/kW performance-based incentive fees both calculated based on the GWs
of storage and generation assets on which digital applications and solutions service offerings are deployed.
We believe there is an opportunity to not only deploy digital applications and solutions on individual assets
but also across entire energy storage fleets and portfolios of generation assets to improve their collective
performance and economic output, and to reduce the overall carbon footprint of the electric grid by
optimizing the interactions between different asset types.
Key Drivers of Growing Energy Storage Market
We believe there are multiple factors driving continued growth in the energy storage sector including:
• Heightened grid variability from the increasing prevalence of renewable energy and decarbonized
technologies. BloombergNEF forecasts that 1,298 GW of coal and natural gas power plants are
expected to be retired globally over the next 10 years and that renewable energy is expected to
represent approximately 75% of all new global capacity installations in the same period. Energy
storage is a proven replacement for retiring natural gas plants, as evidenced by the AES Alamitos
Battery Energy Storage System in Long Beach, California, which uses Fluence technology and was
procured specifically to replace a retiring natural gas plant that provided critical peaking capacity for
the LA Basin. The accelerating transition from fossil to renewable generation and from conventional
to electric vehicles is expected to require significant increases in energy storage capacity to both
offset potential grid instability caused by intermittent renewable resources and enable the use of
power from renewable generation assets at times when the natural resource is unavailable.
• Ability to compensate for infrastructure constraints. The existing power grid was not designed to
support distributed and renewable generation infrastructure. Growing capacity constraints on
transmission lines are forcing grid operators to curtail, or dump, excess renewable energy, limiting
the ability to decarbonize the grid. Energy storage assets placed at strategic nodes on transmission
networks allow power to be transmitted during times of increased transmission capacity. This
reduces congestion, increases use of existing transmission lines, and lowers system operating costs.
Additionally, by being able to store renewable power, grid operators can use renewable energy to
meet potential power shortfalls that would otherwise be met by traditional sources of energy such as
natural gas peaker plants.
• Expected decrease in battery costs. According to BloombergNEF, the component costs for lithium-ion
battery packs are expected to fall from $161/kWh in 2020 to $73/kWh in 2030, which represents an
8% annual reduction over this period. This forecasted reduction in the battery cost is expected to
improve the economics of energy storage and support the development of larger energy storage
systems.
• Corporate and investor support for decarbonization. Over 300 major companies have pledged to source
100% of their energy from renewable energy as part of the RE100 initiative. This trend has driven
over 13 GW of corporate power purchase agreements to be signed in the United States in 2020
compared to just 3 GW in 2017, according to BloombergNEF. Additionally, environmental
responsibility has also become a priority for investors. In September 2020, Climate Action 100+, an
investor initiative representing 500 global investors collectively managing more than $47 trillion in
assets, sent letters to multiple corporations to urge them to set clear goals to pursue net-zero
emissions by 2050 or sooner.
• Favorable government policy initiatives. Governments across the globe have announced policies to
support the transition from fossil fuels to low-carbon forms of energy. For example, the United States
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recently rejoined the Paris Agreement and proposed a tax incentive for standalone energy storage
projects as part of President Biden’s American Jobs Plan. Internationally, the European Union has
proposed legislation targeting achieving net-zero emissions by 2050, Australia announced a targeted
two-thirds reduction in emissions per unit of gross domestic product by 2030, and India pledged to
achieve a 33-35% reduction in emissions intensity by 2030.
Our Products and Services
Our offerings include energy storage products and delivery services, recurring operational services and
digital solutions and applications for energy storage and other power assets. We have repeatedly pioneered
new use cases for grid-scale energy storage, from frequency regulation and capacity peak power to virtual
dams and virtual transmission lines.
Energy Storage Products
We sell highly configurable energy storage products with integrated hardware, software and digital
intelligence. Unlike other energy storage providers, we take a customer- and market-centric approach,
building products and technology based on customer needs and economic feasibility. We offer three energy
storage products built on our sixth-generation Tech Stack foundation, which are optimized for common
customer use cases but can be configured for specific use cases:
• Gridstack™: grid-scale, industrial-strength energy storage product designed for demanding market
applications with industry-leading reliability, scalability, and safety. Its design is built for
applications including flexible peaking capacity, frequency regulation, renewable integration,
transmission, and distribution enhancement and more.
• Sunstack™: designed to optimize solar capture and delivery. Its product architecture unites batteries
and PV on the same side of the DC bus to take advantage of higher PV-to-inverter ratios, maximize
solar yield, and simplify the interconnection process.
• Edgestack™: commercial energy storage product that discharges when needed to flatten a facility’s
energy load profile, resulting in significantly reduced demand charges. The fully integrated product
is available in smaller-size building blocks that can be easily configured to meet the needs of
individual facilities and aggregated across fleets or locations without time-consuming redesigns.
We also offer comprehensive engineering and delivery services to support the deployment of our
storage products. Customers can select from a range of delivery service, from project design to full-wrap
turnkey installation.
We have designed our energy storage products to allow for licensing to third-party partners, and plan to
offer the ability to license Fluence products, services, and digital applications to partners targeting specific
geographies and market use cases.
Sixth-Generation Technology Stack
Our energy storage products are built on our Tech Stack, which is comprised of our Fluence Cube,
Fluence OS, and Fluence IQ. The Tech Stack builds upon 13 years of development in prior generations
(introduced in 2008, 2009, 2010, 2014, 2017), reflecting ongoing safety and design improvements.
Fluence Cube is a modular, factory-built, approximately 8’x8’x8’ building block that delivers safe,
scalable, cost-effective products. Our battery and supplier-agnostic product architecture allows us to deliver
optimized solutions for our customers on a global scale while incorporating the latest technology
components.
• Component Flexibility: incorporates various technologies to meet common requirements for power,
duration, and battery technology, with no need for custom design. The technology-agnostic approach
avoids vendor lock-in and reduces risk.
• Embedded Safety: comprehensive safety features are built into each Fluence Cube, while factory
assembly provides consistent quality control. Continuous safety upgrades are based on extensive
research, industry-leading experience, and ongoing design improvements.
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• Rapid Delivery and Augmentation: repeatable form factor drives efficiencies in project design and
Balance of Plant interfaces. The Fluence Cube ships with all battery, cooling, and controls equipment
pre-installed to support rapid on-site installation and commissioning. Our building block approach is
designed to help customers meet current requirements and enable optimal augmentation of products
over time, taking advantage of falling battery prices and best-in-class technologies.
Fluence OS is a sixth-generation, fully integrated edge controls platform with comprehensive control,
asset management, and system visibility across single sites or entire fleets. It enables asset owners to
manage storage system operations according to pre-set modes and access real-time information through
cloud-based data. The OS architecture uses three levels of supervisory controls and embedded logic to
coordinate system charging and discharging based on operating parameters and constraints.
• Comprehensive Controls: system operations can be set to a variety of modes, with ability to actively
manage state of charge and control the timing and parameters of different storage applications.
Integration is also enabled with external interfaces, independent system operators, and third-party
software via common protocols.
• Precise Dispatch: suite of dispatch algorithms for more than 40 controls applications built on
historical data and market requirements for optimal accuracy and performance. Market-specific
algorithms are updated based on rule changes and other developments.
• System Visibility: access to real-time performance and operating metrics through multiple system
views covering the full storage array down to individual Fluence Cubes. Customers can view timestamped system alarms displayed in a hierarchy of warnings and alerts. Comprehensive data
acquisition and cloud-based storage enable regular system monitoring.
• Embedded Safety: Fluence OS provides additional layers of protection beyond hardware
components and continuously monitors, detects, and alerts operators to potential anomalies for
immediate attention, including to Fluence’s 24/7 monitoring staff.
• Data and Cybersecurity: Fluence follows the National Institute of Standards and Technology
cybersecurity framework and supports North American Electric Reliability Corporation
cybersecurity standards. Fluence software and systems employ enterprise-class network security with
firewall software monitoring and controlling all local network traffic, including weekly vulnerability
scanning and patching on local devices. High-grade, Advanced Encryption Standard 256-bit
encryption protects all data in transit from local systems to our virtual private cloud (“VPC”), and
external access utilizes multifactor authentication.
The Fluence IQ Digital Platform supports applications to improve revenue generation, system decisionmaking, asset performance, and operations.
• Price Forecasting: AI predicts pricing in energy and ancillary service markets to produce
probabilistic forecasts. Advanced machine learning analyzes thousands of variables to predict future
market prices every five minutes.
• Precise Dispatch: suite of dispatch algorithms for more than 40 controls applications built on
historical data and true market requirements for optimal accuracy and performance. Market-specific
algorithms are updated based on rule changes and other developments.
• Machine Learning: data science-driven models leveraging hundreds of terabytes of historical data
create new digital applications for ongoing system operations and management. Digital intelligence
tools are used to predict capacity with battery degradation models, predict pricing in energy and
ancillary services markets, optimize storage system sizing based on lifetime usage profiles, and
detect anomalous temperature activity.
• Advanced Reporting: Cloud-based reporting provides interactive visualizations and pre-configured
analyses on key system performance indicators, including system availability, state of health,
discharge cycles, outages, and more.
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Services
Operational & Maintenance Services
In addition to energy storage products, our offerings include delivery services and recurring operational
services. Our recurring O&M services are designed around customer business needs, in-house capabilities,
performance requirements, and risk profiles. We offer four operational services packages: Guided Services,
Shared Services, Complete Services and Asset Management. These packages provide varying levels of
training, maintenance, guarantees, warranties, and support to address our customers’ desired level of active
system management. The service levels range from providing comprehensive training for customers to
performing full asset operation and management on behalf of the customer. Fluence services help secure
products with back-to-back OEM equipment warranties and extensive claims support. We help safeguard
customer asset revenue potential over project life with degradation, capacity, and availability guarantees.
Preventive and reactive maintenance services maintain equipment and optimal operating conditions, backed
by 24/7 support and what we believe to be the most experienced team in the industry.
Energy Storage-as-a-Service
Fluence, working with third-party financial partners, including Siemens Financial Services, offers
financing structuring services to customers. For instance, ESaaS enables customers to access the benefits of
energy storage without upfront investment or technical expertise.
We are continuously innovating new service offerings for our customers, including providing support
for Fluence products, services, and digital applications to channel partners such as Siemens.
Digital Applications and Solutions
Our team is continuously expanding the digital applications we offer to customers. Those applications
may include internally developed applications as well as third-party applications offered through the
Fluence IQ Digital Platform.
Our proprietary operations platform, Fluence OS, enables asset owners to manage storage system
operations according to pre-set modes and access real-time information through cloud-based data. It is an
integral part of all our energy storage product sales. Fluence IQ encompasses proprietary artificial
intelligence and data science technologies to enable the advanced capabilities of our digital applications.
Fluence IQ leverages terabytes of data gathered from Fluence OS and external sources to inform price
forecasting, anomaly detection, and system size optimization. Fluence OS controls software enables Fluence
energy storage products to deliver critical grid services such as primary frequency regulation, secondary
frequency response, fast frequency response, peak shaving, voltage regulation, power factor regulation, nonspinning reserves, capacity peak power, solar energy time-shifting, firm solar export, energy arbitrage, and
more. Fluence also delivers stacking of grid services, allowing storage assets to perform multiple services
simultaneously and increase revenue-generating opportunities. In addition to Fluence OS, we offer
specialized digital applications, such as the Fluence Bidding Application.
The Fluence Bidding Application, which we acquired from AMS in 2020, is a leading artificial
intelligence-enabled bidding software for utility-scale storage and renewable and conventional generation
assets, enabling customers to optimize asset trading in wholesale electricity markets. That leadership is
demonstrated by the fact that it has been selected by one customer for deployment in the California market
to optimize a system acquired from a Fluence competitor. In addition, it is currently used to optimize
approximately 18% of all the utility-scale wind and solar assets bidding into Australia’s National Electricity
Market (“NEM”). One of the goals of the AMS acquisition is to combine Fluence’s insights from deep
experience operating energy storage products globally with the Fluence Bidding Application’s optimized
market participation capabilities.
The Fluence Bidding Application provides energy traders with a range of optimization solutions:
• Advanced Price Prediction: State-of-the-art machine learning techniques, producing an ensemble of
price forecasts (P10 to P90) for each product across day-ahead and real-time markets;
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• Optimized Bidding: Stochastic optimization that captures technical constraints and business
objectives to produce bids across energy and ancillary services in day-ahead and real-time markets;
and
• Automated Trading: System-generated complete bid files (with option for customer override) for
seamless transmission to market operators and real-time review of market results.
Our Bidding Application is technology-agnostic (it can be applied to wind and solar assets as well as
energy storage assets) and vendor-agnostic (it is available to optimize non-Fluence storage products), and is
delivered using cloud-based software-as-a-service, avoiding requirements for onsite hardware or software
installations. Our pricing strategy is based on a volume-based subscription fee with the ability to start with a
smaller scale and increase the number of assets covered by the software as customers build out their fleets,
along with the potential for performance-based revenue-sharing structures.
The Fluence Bidding Application analyzes thousands of variables to provide leading price forecasting
and optimization using proprietary machine learning algorithms. The resulting market-compliant bids can
increase revenue for wind and solar asset owners by up to 10%, and up to 25-30% for energy storage asset
owners over a 12-month period compared to manual trading. The Percent of Perfect Foresight (“PoP”)
metric helps asset owners evaluate the performance of an algorithmic trading approach by comparing it with
the maximum revenue an asset could have attained if it had perfect knowledge of actual market prices (i.e.,
“perfect foresight”). The Fluence Bidding Application has delivered up to 90% PoP to customers in
Australia’s NEM.
To protect the Fluence OS and Fluence IQ, we employ enterprise-class network security, with firewall
software monitoring and controlling all local network traffic. Secure, role-based user access is done via a
virtual private network (“VPN”) with multi-factor authentication and 256-bit encryption. High-grade,
Advanced Encryption Standard 256-bit encryption is used to protect all data in transit from local systems to
the VPC. Data in transit takes place over secure, site-to-site VPN tunnels. A secure, logically isolated cloud
environment uses restrictive firewall and security group rules to limit connectivity within the VPC. All
external access to the cloud is done using VPN with multi-factor authentication.
To protect the Fluence Bidding Application, we employ similar network security measures, complete
with firewall software monitoring, strict network environment partitioning, and encrypted traffic between all
systems. Our authorization and authentication solution leverages the industry standard provider Auth0,
requires multi-factor authentication and strong password requirements for all users, and contains
monitoring, alerting, and limiting to ensure resiliency against concentrated attacks and immediate
knowledge of inappropriate access. Data in transit takes place over secure site-to-site VPN tunnels and
SSL/TLS. Services deployed in logically isolated cloud environments are separated using strict network
partitioning and are not accessible to the internet except for specific bastion nodes. All external access to
the cloud is done using either VPN with multi-factor authentication or secure public/private key Secure
Shell Protocol.
Our Competitive Strengths
We believe the following key strengths have enabled us to become a leading provider of energy storage
products, services, and digital applications, positioning us to continue to capture future market
opportunities:
• Incumbent position with global track record of success. We are one of the largest providers of energy
storage products globally, with 0.9 GW of energy storage assets deployed and 1.9 GW contracted
backlog, and a track record of 13 years of experience from our predecessor companies. We have a
presence across 29 markets and supplied the first battery-based energy storage products in 18 of
those markets. Additionally, as of June 30, 2021, we had an aggregate of 2.5 GW of renewable
energy assets using the Fluence Bidding Application and 1.3 GW of contracted backlog related to
renewable and energy storage assets. Moreover, through Fluence OS, we have access to hundreds of
thousands of hours of cumulative energy storage system operating history, with over 280 terabytes of
data on operation and performance. This data enables us to optimize our asset base, dispatching them
to maximize economics, reduce operational costs, extend useful lives, and deliver critical grid
services when needed.
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• Disruptive digital and software products. Fluence uses multi-layered design of edge and cloud
applications, including Fluence OS and Fluence IQ, to transform hardware into digital assets with
extensive market and grid services, such as the Fluence Bidding Application. Our dedicated Fluence
Digital team is focused on developing and commercializing additional cloud-based digital
application using optimization, AI-driven predictive analytics, and software to address the challenges
customers face when participating in complex energy markets. We have delivered our digital
products using a software-as-a-service business model suitable to Fluence’s growth plan. We are
evolving to a platform-as-a-service to allow customers to implement their own propriety applications
on Fluence’s digital platform to flexibly serve their growing needs across global energy markets.
• Large installed base enables cross-selling and incremental revenue streams. Our installed base is a
captive market for repeat customers and high-margin follow-on service and digital opportunities, as
we are best positioned to provide tailored, value-maximizing solutions for our own products. The
majority of our customers adopt energy storage as a new asset class and return for subsequent
products purchases. We believe our substantial base of customers and data enables cross-selling of
our service and digital offerings. Conversely, digital applications sold to non-Fluence energy storage
product customers can enable energy storage product cross-sales. By deploying learnings from our
digital application customers to develop offerings that meet their business needs, we believe we can
create opportunities to convert them into system owners.
• Global supply chain and technology partnerships. We have developed a global supply chain with an
evolving regionally focused operational model with the objective of assembling products near project
sites and partnering with innovative suppliers. For example, we recently signed a technology codevelopment and supply agreement with a third-party supplier that expands our battery supply chain
into Europe and allows us to develop, manufacture, and commercialize an optimized battery
subsystem that is significantly more energy dense than today’s standard solutions. The agreement
also enables us to deploy a battery management system that we can integrate with other vendors to
extend our value chain, develop battery competencies, and lower total cost of ownership.
• Battery technology-agnostic. Our energy storage products are designed to work with many types of
batteries, and we have established partnerships with the leading battery manufacturers around the
world. As a result, we do not believe we are exposed to significant risk from changes in battery
technology or shifts in market share between different manufacturers. Our sixth-generation product
line, as well as our earlier product lines, can take advantage of current and next-generation lithiumion and lithium batteries (e.g. solid state).
• Experienced management team with extensive energy storage experience. We believe we have
assembled one of the most experienced management teams in the energy storage sector, with over
200 years of aggregate industry experience and a proven track-record of managing high-growth,
international operations for global industrial and technology companies. Members of our
management and Board were on the team that conceived and tested the first ever grid-connected
lithium-ion energy storage products and sold the world’s first commercial system.
Our Growth Strategy
We intend to leverage our global scale, technology leadership, and market share position to help
transform the way we power our world for a more sustainable future. Some key elements of our growth
strategy include:
• Develop energy products, services, and digital applications packaged into solutions that solve customers’
energy challenges. Our close relationships with customers and our market intimacy informs our
hardware and software product development and service offerings and enables us to continually
expand use cases for energy storage on the grid. Our technology addresses customers’ existing
energy challenges and we are committed to continuing to push the edge of innovation for grid
modernization and decarbonization as our customers’ business models evolve.
• Expand competitive advantage of productization and manufacturing. We aim to create an optimized
production organization, develop mass manufacturing facilities globally, and continue to secure
partnerships with key battery suppliers. We believe that enhancing our product-focused model and
supply chain leverage will support our global growth objectives and result in superior unit
economics.
116

TABLE OF CONTENTS

• Optimize sales channels and market segmentation with a regionalized model. We are focused on
expanding standardized offerings that are optimized for each of our sales channels. Having
customizable packages for geographic and market segments streamlines product procurement for our
customers, improves our sales cycle, enhances our ability to scale, and supports our margin
expansion. We are also moving to a more localized, regional organizational structure to better
support customers and sales channels, improve logistics, and enhance market focus.
• Leverage our sponsor relationships to accelerate global growth. Our partnerships with AES and
Siemens provide built-in and growing customer bases and an international sales channel. AES is one
of the world’s leading power companies, with operations focused on generating and distributing
electric power in 14 countries, while Siemens is a technology powerhouse with a sales and delivery
presence in 200 countries. We have benefited from AES’ clean energy project development expertise
and position as an anchor customer, as well as Siemens’ global sales channels and deep customer
relationships. In addition, in 2021, QIA became a strategic sponsor with its investment through QFH
that may help position us to form relationships with additional technology partners, customers, and
suppliers.
• Expand our services with additional value-add offerings. Our delivery and operational service offerings
address the diverse needs of our customers in different markets around the world. We intend to build
and expand our portfolio of service offerings, including system upgrades, analysis, performance
assurance, risk management products, and software support, using data-driven insights generated
from our large installed base of energy storage products.
• Accelerate the deployment of the Fluence Bidding Application and develop new Fluence IQ digital
applications. Our digital offerings enable renewable and energy storage asset owners to solve the
complexities of power system dispatch on a grid that remains dependent on out-of-date infrastructure
and inefficient tools. We are focused on making the Fluence Bidding Application available in more
markets while expanding our breadth of digital application offerings, including integrated solutions
for specific customer segments and new asset classes.
• Incubate innovative business models. As a market leader in energy storage and renewable bidding
optimization, we are uniquely positioned to pioneer new use cases and customer offerings as the
market evolves. We continue to explore disruptive digitally driven business models, including
ESaaS, wide-ranging dynamic capacity, virtual storage, asset- and revenue-sharing models, and other
offerings that will reinforce our position as a leading provider of comprehensive solutions to support
the clean energy transition.
• Ability to acquire and successfully integrate companies. We have a demonstrated track record of
successfully acquiring and integrating companies, and believe we have the operational structure in
place to achieve synergies and capture cross-selling opportunities. For example, within eight months
of acquiring AMS, we had fully integrated the team and technology into Fluence and grown adoption
of the Fluence Bidding Application software by 1.7 GW.
Industry Recognition
Guidehouse Consulting has ranked us as the leading energy storage system provider since our
inception, based on factors including vision, go-to-market strategy, product performance, technology, and
execution. Our numerous awards also include being ranked the largest energy storage system integrator in a
2021 report by Clean Horizon and winning Best Commercial Technology of the Year at the 2020 S&P
Global Platts Global Energy Awards.
Additional awards include:
• Fast Company’s Most Innovative Companies Award, Energy Category (2019 and 2021)
• Frost & Sullivan, 2021 Global Grid Battery Energy Storage Product Leadership Award
• 2020 Green Power Leadership Awards, International Green Power Market Development
• DistribuTECH 2017 Project Awards, Grid Optimization Winner
• 2017 Energy Storage North America Innovation Award, SDG&E Expedited Energy Storage Project
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• Edison Awards 2012, 2016 International category and 2021, US Category
• 2014 ESA Outstanding Industry Award
Product Offering Roadmap and Philosophy
Our products reflect the innovation and engineering capabilities of our people. Our product roadmap is
rooted in delivering value to the customer through differentiated products and services designed to solve
their energy challenges. Products and services are built on and enhanced by our digital capabilities.
Continuously creating new market applications (such as storage as a transmission asset and virtual
dams) and business models that open new opportunities for energy storage are at the heart of our product
development philosophy. Our product philosophy is also based on a strong belief in standardizing, mass
manufacturing, and continuously optimizing core elements of our products while simultaneously
aggregating different offerings into customized packages to provide a unique customer experience. Thirdparty services and digital applications from strategic partners can also be included in the packages. We have
been consistently at the forefront of innovating customer applications by packaging our capabilities into
new offerings that deliver valuable grid services not previously offered through energy storage.
In addition, we are developing improvements to our product offerings to reduce costs and promote a
product-based sales approach in which the customer can choose products from a determined portfolio of
feature, service, and digital application options.
We are also planning to introduce improvements and additional functionality to our digital applications,
enabling customers to select an optimized set of features to fit their needs. Developing new digital
capabilities and applications enables us to innovate new business models, like virtual power plants or
structuring an ESaaS offering to support a faster and more efficient clean energy transition.
In addition to the existing Fluence Bidding Application, we plan to develop a suite of market-agnostic
Fluence IQ digital applications that will increase our addressable market by accelerating our entry into U.S.
regulated power markets, expanding our existing presence in U.S. wholesale power markets, and enabling
our entry into wholesale power markets in Europe and Asia. This includes potentially incorporating carbon
optimization into digital applications such as a bidding app, a dispatch app, a manage app and an invest app
that can be modified by the customer for any organized market and any renewable asset type. As the clean
energy transition continues to evolve, we believe we can provide Fluence solutions to support emerging
customer needs and business models.
Research and Development
We have an established R&D organization with centers in Arlington, VA, San Francisco, CA, and
Erlangen, Germany. Our R&D teams, with deep expertise in batteries, data science, industrial controls,
mechanical and electrical engineering, and software development, are focused on building innovative new
products, technologies, and digital applications. Our R&D organization covers both core technology and
product development (e.g., integrated storage products) as well as cutting-edge artificial intelligence and
data science work to drive value-added digital and software applications. Fluence’s new organizational
function—Fluence Next—is focused exclusively on assessing longer-term emerging and next-generation
technologies that can enable the clean energy sector.
Our development strategy is to identify products and features that bring value to our customers and
differentiate us from our competitors. We evaluate and prioritize our R&D initiatives beginning with
defining market requirements, which includes customer research, a program budget, financial payback,
resource requirements and time required to launch the new product, system, or service into the market. We
employ a stringent engineering stage gate review process that ensures all R&D programs are meeting their
stated objectives from inception to deployment.
We have a strong R&D team consisting of 69 employees with significant experience not just in energy
storage technology, but also in global energy markets and regulatory structures. As needed, we collaborate
with academia, national laboratories, and consultants to further enhance our capabilities and confirm results
independently.
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Sales, Marketing, and Partnerships
Our sales and marketing strategy is to educate key stakeholders involved in procuring, building,
owning, and maintaining energy storage products on the merits of our products, services, and data
applications, including the benefits of greater configurability, reliability, data-driven intelligence, safety,
operational flexibility, and cost advantages compared with competing products. To make our innovative
solutions the preferred offerings globally, we conduct comprehensive analysis of market requirements and
dynamics and develop in-depth customer segmentation to ensure we are focused on meeting precise needs
of customers and pursuing optimal sales and marketing strategies in our target markets.
We educate customers and stakeholders through a combination of multichannel and account-based
marketing, thought leadership, educational whitepapers and webinars, independent third-party studies,
training seminars, and participating in industry conferences and events. Fluence regularly engages in
regulatory proceedings and helps drive policy and market reform to open new markets to energy storage
participation.
As of May 31, 2021, the Fluence global sales team included 61 employees. We have dedicated regional
sales teams to enable faster and more agile decision-making and a focus on region- and market-specific
business objectives and customer needs. We also work with third-party sales channels, including Siemens.
Our sales relationship is with Siemens Smart Infrastructure, Siemens Energy, and their respective local sales
organizations in 200 countries. We have various sales models, including pass-through sales, consortium
approaches, and sales support, and we provide channel support tools like sales collateral and in-depth
training for our sales partners.
Our Customers
We have deployed energy storage products in 29 markets on six continents. We sell our products to a
wide range of customers around the world, including utilities / load-serving entities, independent power
producers, developers, conglomerates, and C&I customers. In fiscal 2020, our five largest customers
represented approximately 90% of our revenues. As of June 30, 2021, we had a gross global pipeline of
13.3 GWs, and customers in the United States composed the largest portion of our gross global pipeline at
6.5 GWs or 49%, with the United Kingdom following at 1.7 GWs or 13%, and Australia at 0.7 GWs or 5%.
Our Commitment to Responsible Environmental and Ethical Practices
Our mission is to transform the way we power our world for a more sustainable future. We support the
clean energy transition by enabling greater adoption of renewable energy and reduced use of thermal
generation resources. Our offerings enable more sustainable, reliable, and resilient electric grids in a
repeatable, scalable way.
The AES Alamitos Battery Energy Storage System, which uses Fluence technology, exemplifies our
commitment to sustainability. Providing 100 MW / 400 MWh of renewable energy storage to reduce
California’s reliance on fossil fuels, it represents the first time in the U.S. that an energy storage product
was procured as a peak capacity resource instead of natural gas. This system can provide enough energy to
cleanly power 22,000 homes during peak conditions.
We plan to report how we oversee and manage environmental, social, and governance (“ESG”) factors
material to our business under the sector-specific ESG standards recommended by the Sustainability
Accounting Standards Board (the “SASB”), including an annual sustainability report. As part of our plan to
provide ESG disclosures pursuant to SASB standards, we will evaluate aligning our internal sustainability
goals with certain United Nations Sustainable Development Goals. On an annualized basis, based on MW
deployed as of May 2021, we estimate Fluence energy storage products have eliminated 145,000 metric tons
of carbon per year that would have otherwise been produced—the equivalent of taking more than 30,000
cars off the road each year.
Our supplier code of conduct is at the core of our compliance expectations, and addresses
environmental protection, child labor, conflict minerals, and anti-corruption, among other areas. In addition,
we only purchase raw materials and minerals from trusted suppliers. In sourcing cobalt for example, we
request that suppliers provide an official cobalt statement disclosing its origin, and we only buy cobalt
battery chemistry
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from suppliers who are part of a sustainable cobalt sourcing initiative. In 2021, our supply chain
sustainability coordinator engaged the Carbon Disclosure Project to conduct an audit of our supply chain’s
carbon footprint.
In addition, we are committed to implementing responsible environmental and ethical practices in our
corporate offices as well as our supply chain. Our offices are internationally certified to ISO 14001, which
requires an organization to implement and demonstrate compliance with an effective environmental
management system to identify and control the environmental impact of its activities, products, and
services; continually improve environmental performance; and implement a systematic approach to setting
environmental objectives and targets.
Human Capital Management
We believe our workforce is critical to our success and we strive to create a positive, equitable, and
safe work environment. A survey of employees during the pandemic revealed that most people prefer to
work remotely rather than in the office, so Fluence has moved to a 75% remote work policy permanently
and offers employees a stipend for home office equipment. To create a culture of transparency, we maintain
a regular cadence of communications from the executive leadership team to employees, including emails,
quarterly all hands meetings, Q&A sessions, and employee resource groups with executive sponsors.
As of May 31, 2021, we had 379 full-time employees. None of our employees in the United States is
represented by a labor union. As of May 31, 2021, approximately 64 of our employees in Germany were
represented by a works council. We have not experienced any employment-related work stoppages, and we
consider relations with our employees to be good.
Our purpose-driven culture has fostered a work environment in which employees feel supported,
empowered to develop in their careers, and fulfilled in their work. Initiatives driven by this culture include a
partnership with Inova through which we provide free professional and wellness services to employees and
professional development courses made available to all employees. To assess and continually improve
employee sentiment, we conduct regular employee surveys soliciting feedback on topics such as work/life
balance, working remotely, career development, and mentorship.
Fluence is internationally certified to ISO 9001, a quality management standard that ensures a
commitment to customer satisfaction, purpose-driven leadership, and equitable involvement for all
employees. Fluence is also internationally certified to ISO 45001, an occupational health and safety
standard which requires certain proactive measures to ensure employee safety and reduce workplace risks.
Fluence’s corporate headquarters is certified to SA8000, which demonstrates our commitment to the
elimination of unethical and discriminatory labor practices, while affirming workers’ rights, livable wages,
and treating all people with dignity.
Fluence is committed to fostering a culture of diversity and inclusion that makes our employees feel
safe and engaged. We have conducted trainings for hiring managers on how to avoid bias in the interview
process, and formed a diversity and inclusion working group to identify and address areas for improvement.
Our workforce includes citizens of 38 countries. Women represent 24% of our total workforce and 40% of
our key corporate management roles.
Manufacturing
Our manufacturing strategy is designed to meet our key objectives: limit capital-intensive and low
value-added activities that can be outsourced to other companies; maintain a capital light business model;
minimize labor content where possible; minimize the amount of assembly our customers are required to do
at the site; and minimize material movement both from vendors to us and within factories.
Mass manufacturing is a cornerstone of our product delivery approach and a key to driving down
product cost and delivering at scale. We aim to create an optimized production organization, develop mass
manufacturing capabilities globally through contract manufacturing, and continue to secure partnerships
with key battery suppliers. We believe that enhancing our product-focused model and supply chain leverage
will support our global growth objectives and result in superior unit economics.
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We have entered outsourcing contracts for the assembly and production of our Fluence Cube, which
ship directly from our contract manufacturers to job sites or designated warehouses. By using regional
contract manufacturers, we can drop ship products directly to our customers’ sites, which improves working
capital turnover, quality, and inventory management. The Fluence Cube is currently manufactured in Asia,
and we intend to expand manufacturing to sites in North America and Europe.
We have developed a global supply chain with an evolving regionally focused operational model with
the objective of allowing us to assemble products in proximity to major markets to minimize material
movement, working capital investment, and costs of goods sold. Additionally, we believe that the volume of
key components we purchase, such as lithium-ion batteries, provides us preferential pricing, terms, and
availability from our suppliers, creating a competitive advantage. We recently entered into a technology codevelopment and supply agreement with a third-party supplier that expands our battery supply chain into
Europe. Pursuant to this agreement, we have a license to develop, manufacture and commercialize an
optimized battery subsystem that is significantly more energy dense than today’s standard solutions. The
agreement also enables us to deploy as a battery management system that can be integrated with other
vendors to extend our value chain, develop battery competencies, and lower total cost of ownership.
Intellectual Property
The success of our business depends, in part, on our ability to maintain and protect our proprietary
technologies, information, processes and know-how. We rely primarily on patent, trademark, copyright and
trade secret laws, confidentiality agreements and procedures, and other contractual arrangements to protect
our technology. Fluence also has a perpetual license (terminable in the event of an uncured material breach)
to certain patents and other intellectual property that belong to AES and Siemens, including methods for
cooling inverters, overvoltage protections, and transfer of large amounts of data (methodology).
As of May 31, 2021, we had access to twenty-one patents and forty-eight patent applications filed by
AES in the United States and multiple other countries, and five patents and eleven patent applications filed
by Siemens in the United States and multiple other countries. In addition, as of May 31, 2021, we owned
ninety-seven trademark registrations globally, one patent application pending for examination in the United
States, and eleven domain name registrations. Many of our patents relate to product architecture, application
algorithms, and renewable resource integration.
We rely on trade secret protection and confidentiality agreements to safeguard our interests with respect
to proprietary know-how and software that is not patented and processes for which patents are difficult to
enforce. We believe that many elements of our manufacturing processes involve proprietary know-how,
technology or data that are not covered by patents or patent applications, including technical processes, test
equipment designs, algorithms, and procedures.
We require our customers and business partners to enter into confidentiality agreements before we
disclose any sensitive aspects of our technology or business plans.
Seasonality
We experience seasonality and typically see increased order intake in our third and fourth fiscal
quarters, driven by demand in the Northern Hemisphere to install energy storage products before the
summer of the following year. Combined third and fourth fiscal quarter order intake in fiscal 2019 and 2020
accounted for 80% or more of our total order intake each year. As a result, revenue recognition is typically
stronger in our third and fourth fiscal quarters. Cash flows are typically negative in our first and second
fiscal quarters, neutral to positive in our third fiscal quarter, and positive in our fourth fiscal quarter. Our
services and digital application offerings do not experience the same seasonality given their recurring
nature.
Competition
Our products, services, and digital applications are highly specialized and specific to the clean energy
industry. The unique expertise required to design these offerings as well as customers’ reluctance to try
unproven products has confined the number of firms that produce such products to a relatively small
number,
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particularly in the segments we are targeting. In addition, we are continuously engaging in developing new
use cases and opening new market segments, which are often less contested.
Our principal competitors include Tesla and Wartsila, but competition varies by geography, grid service
or customer segment. A key differentiator is our ability to identify customer needs and deliver customercentric products, services, and use cases that can compete in the market either as packages or standalone
offerings. We believe we compete favorably based on performance and value-creation, including low total
cost of ownership, long-term reliability, varied service options, and convenient and efficient sales and
delivery processes. We believe we are the current market leader in our space.
Government Regulation and Compliance
Governments across the globe have announced policies to support the transition from fossil fuels to
low-carbon forms of energy. For example, the United States recently rejoined the Paris Agreement, an
international climate change agreement among almost 200 nations that calls for countries to set their own
greenhouse gas (“GHG”) emissions targets and be transparent about the measures each country will use to
achieve these targets, and proposed a tax incentive for standalone energy storage projects as part of
President Biden’s American Jobs Plan. Internationally, the European Union has proposed legislation
targeting achieving net-zero emissions by 2050, Australia announced a targeted two thirds reduction in the
emissions intensity of its economy by 2030, and India pledged to achieve a 33 – 35% reduction in emissions
intensity by 2030.
Current and future legislation or regulations that may be adopted to address climate change could make
lower GHG-emitting energy sources, such as solar and wind, more desirable than higher GHG-emitting
energy sources, such as coal and natural gas. As a result, such climate change regulatory and legislative
initiatives with more stringent limitations on GHG emissions would potentially increase the demand for
energy storage products.
There are varying policy frameworks across the United States and abroad designed to support and
accelerate adoption of clean and/or reliable distributed generation technologies. These policy initiatives
come in the form of tax incentives, cash grants, performance incentives, and/or electric tariffs.
Our energy storage products are currently installed or in delivery in Arizona, California, Colorado,
Indiana, Maryland, Massachusetts, New York, New Jersey, North Carolina, Ohio, Pennsylvania, Texas, and
West Virginia, each of which has its own enabling policy framework. Some states have utility procurement
programs and/or renewable portfolio standards for which our technology is eligible. Many states, including
California, Massachusetts, and New York, offer tax exemptions or other customer incentives. These policy
provisions are subject to change.
Although we generally are not regulated as a utility, federal, state, and local government statutes and
regulations concerning electricity heavily influence the market for our product and services. These statutes
and regulations often relate to electricity pricing, net metering, incentives, taxation, competition with
utilities and the interconnection of customer-owned electricity generation. In the United States, governments
continuously modify these statutes and regulations. Governments, often acting through state utility or public
service commissions, change and adopt different rates for commercial (and residential) customers on a
regular basis. These changes can have a positive or negative impact on our ability to deliver cost savings to
customers for the purchase of electricity.
Several states have an energy storage mandate or policies designed to encourage the adoption of
storage. For example, Virginia has a mandate for 3.1 GW of energy storage by 2035, California offers a cash
rebate for storage installations through the Self Generation Incentive Program, and Massachusetts and New
York offer performance-based financial incentives for storage. Storage installations also are supported in
certain states by state public utility commission policies that require utilities to consider alternatives such as
storage before they can build new generation. In February 2018, the Federal Energy Regulatory Commission
(“FERC”) issued Order 841 directing regional transmission operators and independent system operators to
remove barriers to the participation of storage in wholesale electricity markets and to establish rules to help
ensure storage resources are compensated for the services they provide. An appeal of Order 841 filed by
utility trade associations and other parties challenging the extent of FERC’s jurisdiction over
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storage resources connected to distribution systems (among other issues) is currently pending before the
U.S. Court of Appeals for the D.C. Circuit. In September 2020, the FERC issued Order 2222 opening U.S.
wholesale energy markets to aggregations of distributed energy resources like rooftop solar, “behind the
meter” batteries and electric vehicles.
Energy storage products require interconnection agreements from the applicable authorities having
jurisdiction to operate. In almost all cases, interconnection agreements are standard form agreements that
have been pre-approved by the local public utility commission or other regulatory body with jurisdiction
over interconnection agreements. As such, no additional regulatory approvals are typically required once
interconnection agreements are signed.
Permits and Approvals
Each of our installations or customer installations must be designed, constructed, and operated in
compliance with applicable federal, state, and local regulations, codes, standards, guidelines, policies, and
laws. To install and operate energy storage products on our platform, we, our customers, or our partners, as
applicable, are required to obtain applicable permits and approvals from local authorities having jurisdiction
to install energy storage products and to interconnect the products with the local electrical utility.
Government Incentives
The U.S. Congress is considering a variety of proposals for tax incentives that will benefit the energy
storage industry, including in the form of tax credits. IRS private letter ruling 201809003 clarified that
energy storage is eligible for federal tax credits if charged primarily by qualifying renewable resources. In
December 2020, the U.S. Congress passed a spending bill that includes $35 billion in energy research and
development programs, a two-year extension of the Investment Tax Credit (“ITC”) for solar power, a oneyear extension of the Production Tax Credit for wind power projects, and an extension through 2025 for
offshore wind tax credits. In June 2021, the White House announced that it will look into dramatically
expanding U.S. production of lithium batteries, rare earth minerals, and semiconductors, and seek to
stimulate demand for domestically manufactured batteries by expanding federal energy storage
procurement, expanding the ITC to include stationary energy storage as a standalone resource, and
instituting power transmission regulatory reform to support renewable power and stationary energy storage.
Also in June, the Senate passed a $250 billion bipartisan technology and manufacturing bill whose
provisions included: (i) provide $52 billion to support domestic semiconductor manufacturing; and
(ii) authorize $16.9 billion for the Department of Energy from FY22 to FY26 for research and development
and energy-related supply chains in key technology areas. Proposals being considered by Congress include:
(i) the establishment of an ITC for standalone energy storage (i.e., products not paired with a renewable
resource); (ii) extension of the federal solar energy ITC for ten (10) more years, keeping the credit at 30%
through 2029; (iii) the consolidation of 44 federal energy tax incentives into three provisions to award
credits for clean electricity, lower-emitting transportation fuels and energy efficient offices and homes; and
(iv) the allowance of renewable electricity production and investment tax credits to be transferred on a
limited basis to any entity involved in a renewable energy project, regardless of whether they have taxable
income. There can be no assurance that all or any of the above proposals will be adopted by the U.S.
Congress.
Facilities
Our corporate headquarters are in Arlington, Virginia, and consist of approximately 17,000 square feet
of office space. We lease our corporate headquarters. We also have offices in Alpharetta, Georgia, San
Francisco, California, Erlangen, Germany, Melbourne, Australia, and Taguig City, Philippines. Our
Erlangen office includes an energy storage testing facility.
We believe that our existing properties are in good condition and are sufficient and suitable for the
conduct of our business for the foreseeable future. To the extent our needs change as our business grows, we
expect that additional space and facilities will be available.
We have gone through rigorous certification processes at several of our offices and are actively
pursuing additional certification at others. The corporate office space and the testing facility in Erlangen
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are ISO 9001, ISO 14001, and ISO 45001 certified (quality, environmental and safety certifications,
respectively). Our Melbourne office is ISO 9001 certified, and our U.S. Arlington office is SA8000 certified
which is a standard of ethical and decent working conditions.
Legal Proceedings
From time to time, we may be involved in litigation relating to claims that arise out of our operations
and businesses and that cover a wide range of matters, including, among others, intellectual property
matters, contract disputes, insurance and property damage claims, employment claims, personal injury
claims, product liability claims, environmental claims and warranty claims. Currently, there are no claims or
proceedings against us that we believe will have a material adverse effect on our business, financial
condition, results of operations or cash flows. However, the results of any current or future litigation cannot
be predicted with certainty, and regardless of the outcome, we may incur significant costs and experience a
diversion of management resources as a result of claims and litigation.
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MANAGEMENT
The following table provides information regarding our executive officers and members of our board of
directors as of the date of this prospectus:
Name

Age

Manuel Perez Dubuc
Dennis Fehr
Seyed Madaeni
Rebecca Boll
Carol Couch

58
41
37
49
58

Chief Executive Officer and Director
Chief Financial Officer
Chief Digital Officer
Chief Product Officer
Senior Vice President and Chief Supply Chain
and Manufacturing Officer

Position(s)

Stephen Coughlin

49

Director

Andrés Gluski

63

Director

Barbara Humpton

60

Director

Stephan May

58

Director

Axel Meier

58

Director

Chris Shelton

50

Director

Simon Smith

47

Director

Executive Officers
Manuel Perez Dubuc has served as chief executive officer of Fluence since May 2020 and served on
our board of directors from October 2018 to May 2020. Mr. Dubuc previously served as SVP of Global
Renewables at The AES Corporation from October 2018 to May 2020, president of AES South America
from March 2018 to October 2018, and president of AES Mexico, Central America and the Caribbean from
December 2012 to March 2018. He was also chairman & CEO of Meiya Power Corporation (MPC), based
in Hong Kong, and president of AES China and North Asia, based in Beijing. Prior to that, he served as
CFO and corporate treasurer for EDC in Venezuela and director for Eletropaulo, Brazil and Ron Santa
Teresa, Venezuela. Mr. Dubuc holds an MBA in finance from IESA and a bachelor’s degree in electrical
engineering from Universidad Simón Bolívar. We believe Mr. Dubuc is qualified to service as our chief
executive officer and on our board of directors due to his over 35 years of senior leadership experience in
the energy sector and deep knowledge of energy storage technology and renewable energy optimization.
Dennis Fehr has served as Chief Financial Officer of Fluence since January 2018. Prior to his current
role, Mr. Fehr was the Vice President of Finance at Siemens from November 2014 to December 2017.
Mr. Fehr’s tenure at Siemens dated back to 2003, and he held various finance-related positions across the
German, Indonesian and Chinese entities of Siemens from 2003 to 2014. In addition to his responsibilities at
Fluence, Mr. Fehr has also served as a member of the Board of Directors of German International School
Society Washington, D.C. from June 2019 to present. Mr. Fehr obtained his bachelor’s degree in business
administration from Cooperative State University Villingen-Schwenningen.
Dr. Seyed Madaeni has served as Chief Digital Officer and head of our Fluence Digital business unit
since October 2020. From November 2019 until starting his current role, he was Chief Executive Officer
and a member of the Board of Directors of Advanced Microgrid Solutions Inc. (AMS), a leading softwareas-a-service startup that was acquired by Fluence in October 2020. Dr. Madaeni began his tenure at AMS in
2018, previously serving as Senior Vice President of Product Strategy and Chief Product Officer.
Dr. Madaeni also had engineering roles at Tesla Inc. from February 2017 until January 2018 leading
software and digital applications development for energy storage. He also served as Principal Engineer at
SolarCity from September 2015 until January 2017. Dr. Madaeni graduated with bachelor’s and master’s
degrees in electrical engineering from the University of Tehran and earned his PhD in Industrial and
Systems Engineering from The Ohio State University.
Rebecca Boll has served as Chief Product Officer for Fluence since June 2020. She is responsible for
developing energy storage products and services that anticipate customer needs and ensure Fluence’s
125

TABLE OF CONTENTS

leadership position within the energy storage industry. Prior to joining Fluence, Ms. Boll was Chief
Technology Officer for the Digital Buildings business at Schneider Electric. She spent 13 years at General
Electric serving as Chief Technology Officer for Licensing & Technology Ventures and previously in
various leadership roles at GE Aviation, GE Global Research and GE Power. Ms. Boll’s career began in the
United States Air Force, where she served for six years as an Electronic Combat Officer on a surveillance
plane called AWACS (Airborne Warning & Controls System). She received her bachelor’s degree in applied
mathematics from Boston University and master’s in human relations from the University of Oklahoma.
Carol Couch has served as Senior Vice President and Chief Supply Chain and Manufacturing Officer of
Fluence since May 2021. Prior to joining Fluence, Ms. Couch was the Vice President of Supply Chain
Operations at Itron Inc. from November 2016 to April 2021. From March 2016 until joining Itron Inc., she
was the Chief Operating Officer and a member of the Board of Directors of DataLogic. From 2014 to
March 2016, she was the Vice President of Americas Operations at Hewlett Packard Enterprise. Before
2014, Ms. Couch also had extensive experience in manufacturing and supply chain optimization at several
other companies. Ms. Couch obtained her bachelor of science degree and master’s in business
administration from the University of Colorado—Colorado Springs.
Non-Employee Directors
Stephen Coughlin was the founding CEO of Fluence and led the company through its launch and early
growth phases from January 2018 through April 2020. Mr. Coughlin subsequently joined the Fluence Board
of Directors in May 2020 as Lead Director from AES. In his current role at AES, he leads Corporate
Strategy and Global Finance Operations. Before launching Fluence, Mr. Coughlin led the AES Energy
Storage business through a high-growth phase from April 2016 until December 2017, and through the
merger with Siemens Energy Storage that created Fluence. Across thirteen years at AES, Mr. Coughlin also
led the Corporate Strategy & Investments team, served as Chief of Staff, and was the Director of Finance
for AES Wind Generation. Mr. Coughlin holds an MBA from the University of California at Berkeley and a
bachelor’s degree in commerce and finance from the University of Virginia. Mr. Coughlin’s leadership
experience with Fluence and in the energy storage industry, together with his extensive background in
global electric power strategy and corporate finance, makes him highly qualified to govern Fluence as a
member of the board of directors.
Andrés Gluski has served as a member of our board of directors since March 2019. Mr. Gluski
currently serves as Chief Executive Officer of AES and has served on AES’ board of directors since
September 2011. He began his tenure at AES in 2000, previously serving as the Chief Executive Officer of
AES Gener in Chile and as AES’ Chief Operating Officer before becoming President and Chief Executive
Officer in 2011. Mr. Gluski served as a member of President Obama’s Export Council from 2013 to 2016,
and he has served as an expert witness at U.S. Congressional hearings on the subject of energy policy in
Latin America. In addition, since 2015, Mr. Gluski has served as Chairman of the Council of the Americas/
Americas Society. Mr. Gluski graduated magna cum laude from Wake Forest University and earned his MA
and PhD in economics from the University of Virginia. We believe Mr. Gluski is qualified to serve on our
board of directors due to his experience leading AES, a publicly-traded U.S. energy company, and his deep
knowledge of and commitment to clean energy technology and creating a sustainable climate future.
Barbara Humpton is new to the Fluence board of directors. She is President and Chief Executive
Officer of Siemens Corporation, where, since June 2018, she guides the company’s strategy and engagement
in serving the company’s largest market. Previously, Ms. Humpton spent 2015 to 2018 as President and
Chief Executive Officer of Siemens Government Technologies, Inc., a leading integrator of Siemens’
products and services for federal government agencies. Prior to joining Siemens in 2011, she served as a
Vice President at Booz Allen Hamilton where she was responsible for program performance and new
business development for technology consulting in the U.S. Department of Justice and U.S. Department of
Homeland Security. She has also served as Vice President at Lockheed Martin Corporation, where she was
responsible for Biometrics Programs, Border and Transportation Security, and Critical Infrastructure
Protection. Ms. Humpton holds a bachelor’s degree in mathematics from Wake Forest University. We
believe Ms. Humpton is qualified to serve on our board of directors due to her experience as President and
Chief Executive Officer of Siemens USA, where she guides the company’s strategy and execution in the
company’s largest market, and to her expertise in the energy industry, including innovative product,
technologies and services programs.
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Stephan May has served as a member of our board of directors since January 2018. Mr. May currently
serves as Chief Executive Officer of Distribution Systems at Siemens Smart Infrastructure. He started his
career at Siemens in 1992 and has had experience in Siemens’ branches in Israel, Indonesia, China, and
Germany. From 2012 to 2014, Mr. May served as CEO of Medium Voltage & Systems at Siemens’
Infrastructure & Cities Sector. From 2014 to April 2019, Mr. May served as CEO of Medium Voltage &
Systems at the Energy Management Division of Siemens. Mr. May graduated from the University of
Applied Sciences Dortmund in Germany with a degree in electrical engineering. We believe Mr. May is
qualified to serve on our board of directors due to his extensive experience leading Siemens’ operations
around the world, and his expertise on and dedication to constructing intelligent, adaptive energy
infrastructure for today and the future against the backdrop of urbanization and climate change.
Axel Meier has served as a member of our board of directors since January 2020. Since April 2019,
Mr. Meier has served as Chief Financial Officer of Siemens Smart Infrastructure. From 2015 until starting
his current role, Mr. Meier was the Chief Financial Officer of Siemens Building Technologies. He started
his career at Siemens Germany in 1988 with increasing responsibilities in businesses pertaining to
Communications, Industry and Infrastructure. Mr. Meier graduated from the University of Siegen in
Germany with a financial degree in financial business management. We believe Mr. Meier is qualified to
serve on our board of directors due to his financial acumen and extensive international experience creating
value for businesses and shareholders.
John Christopher Shelton has served as a member of our board of directors since January 2018.
Mr. Shelton currently serves as Senior Vice President and Chief Product Officer of AES and President of
AES Next, the strategic venture arm of AES. He began his tenure at AES in 1994, previously serving as
President of AES Energy Storage, Vice President of New Energy Solutions, and as Chief Technology
Innovation Officer. Mr. Shelton currently serves on the board of directors of Uplight, a privately held
software-as-service customer platform for utilities. Mr. Shelton served as Chairman of the Board of the
Electricity Storage Association from 2011 to 2013. Mr. Shelton is listed as an inventor on 16 patents, 8 of
which are grid energy storage related. Mr. Shelton holds a B.S. from Indiana University of Pennsylvania and
executive certificates in Strategy and Innovation from The Sloan School of Management at MIT and
Organizational Leadership from The McDonough School of Business at Georgetown University. We believe
Mr. Shelton is qualified to serve on our board of directors due to his experience in inventing,
commercializing, and scaling lithium-ion battery solutions for the electric grid and his broader experience in
commercializing renewable energy and digital innovations.
Simon Smith has served as a member of our board of directors since June 2021. Mr. Smith has worked
for Qatar Investment Authority, the Sovereign Wealth Fund of Qatar, since 2012. He is an Industrials
Director covering a global portfolio of public and private investments. Prior to joining Qatar Investment
Authority, Mr. Smith spent 10 years working in equity research, as the sector head of European Capital
Goods at Credit Suisse, and at Citigroup covering the Capital Goods and Transportation sectors. He
additionally worked for a number of investment firms in London at the beginning of his career. Mr. Smith
graduated from the University of Bristol with a BSc in Mathematics and has a Masters in Finance with
distinction from London Business School. We believe Mr. Smith is qualified to serve on our board of
directors due to his experience investing in high growth companies across the spectrum of ‘green’
technology and his experience working with the management and boards of public and private companies.
Family Relationships
There are no family relationships among any of our executive officers or directors.
Composition of our Board of Directors
Our business and affairs are managed under the direction of our board of directors, which will consist
of
members upon consummation of the Transactions. Our amended and restated certificate of
incorporation will provide that, subject to the rights of the holders of preferred stock, the number of
directors on our board of directors shall be fixed exclusively by resolution adopted by our board of directors
(provided that such number shall not be less than the aggregate number of directors that the parties to the
Stockholders Agreement are entitled to nominate from time to time). Our amended and restated certificate
of
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incorporation and our amended and restated bylaws will provide that each member of our board of directors
will serve for a one-year term, being elected each year by our stockholders.
When considering whether directors have the experience, qualifications, attributes or skills, taken as a
whole, to enable our board of directors to satisfy its oversight responsibilities effectively in light of our
business and structure, the board of directors focuses primarily on each person’s background and experience
as reflected in the information discussed in each of the directors’ individual biographies set forth above. We
believe that our directors provide an appropriate mix of experience and skills relevant to the size and nature
of our business.
Prior to the consummation of the Transactions, we will enter into the Stockholders Agreement with our
Continuing Equity Owners, pursuant to which each party thereto will agree to vote, or cause to be voted, all
of their outstanding shares of our Class A common stock, Class B-1 common stock and Class B-2 common
stock at any annual or special meeting of stockholders in which directors are elected, so as to cause the
election of all of the directors that are nominated by the other Continuing Equity Owners. Immediately
following the consummation of the Transactions, each of AES Grid Stability and Siemens Industry will
directly or indirectly own
shares of Class B-1 common stock of Fluence Energy, Inc., which in
each case represents approximately
% of the combined voting power of all of Fluence Energy, Inc.’s
common stock, and the Blocker Shareholder will directly or indirectly own
shares of Class A
common stock of Fluence Energy, Inc., which represents approximately
% of the combined voting
power of all of Fluence Energy, Inc.’s common stock. For a description of the terms of the Stockholders
Agreement, see “Certain Relationships and Related Party Transactions—Stockholders Agreement.”
Director Independence
Prior to the consummation of the Transactions, our board of directors undertook a review of the
independence of our directors and considered whether any director has a relationship with us that could
compromise that director’s ability to exercise independent judgment in carrying out that director’s
responsibilities. Our board of directors has affirmatively determined that
,
and
are each an “independent director,” as defined under the Nasdaq rules. In making these
determinations, our board of directors considered the current and prior relationships that each director has
with the Company and all other facts and circumstances our board of directors deemed relevant in
determining his or her independence, including the beneficial ownership of our capital stock by each
director, and the transactions involving them described in the section titled “Certain Relationships and
Related Party Transactions.”
Controlled Company Exception
After the consummation of the Transactions,
each of AES Grid Stability and Siemens
Industry individually, and the Continuing Equity Owners as a whole, will have beneficial ownership of more
than 50% of the combined voting power of our common stock. As a result, we will be a “controlled
company” within the meaning of the corporate governance standards of the Nasdaq rules and intend to elect
not to comply with certain corporate governance standards, including that: (1) a majority of our board of
directors consists of “independent directors,” as defined under the Nasdaq rules; (2) our board of directors
have a compensation committee that is comprised entirely of independent directors with a written charter
addressing the committee’s purpose and responsibilities; and (3) our director nominations be made, or
recommended to our full board of directors, by our independent directors or by a nominations committee
that is comprised entirely of independent directors and that we adopt a written charter or board resolution
addressing the nominations process. We intend to rely on the foregoing exemptions provided to controlled
companies under the Nasdaq rules. Therefore, immediately following the consummation of the Transactions,
we may not have a majority of independent directors on our board of directors, have our director
nominations be made by our independent directors or by an entirely independent nominations committee or
an entirely independent compensation committee unless and until such time as we are required to do so.
Accordingly, you may not have the same protections afforded to stockholders of companies that are subject
to all of these corporate governance requirements. In the event that we cease to be a “controlled company”
and our shares continue to be listed on the Nasdaq, we will be required to comply with these provisions
within
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the applicable transition periods. See “Risk Factors—Risks related to the offering and ownership of our
Class A common stock—We are a ‘controlled company’ within the meaning of the Nasdaq rules and, as a
result, will qualify for, and intend to rely on, exemptions from certain corporate governance requirements.
You may not have the same protections afforded to stockholders of companies that are subject to such
corporate governance requirements.”
Committees of Our Board of Directors
Our board of directors directs the management of our business and affairs, as provided by Delaware
law, and conducts its business through meetings of the board of directors and its standing committees. We
will have a standing audit committee, nominating and corporate governance committee and compensation
committee. In addition, from time to time, special committees may be established under the direction of the
board of directors when necessary to address specific issues.
Audit Committee
Our audit committee will be responsible for, among other things:
• appointing, approving the fees of, retaining, and overseeing our independent registered public
accounting firm;
• discussing with our independent registered public accounting firm their independence from
management;
• discussing with our independent registered public accounting firm any audit problems or difficulties
and management’s response;
• approving all audit and permissible non-audit services to be performed by our independent registered
public accounting firm;
• overseeing the financial reporting process and discussing with management and our independent
registered public accounting firm the interim and annual financial statements that we file with the
SEC;
• reviewing our policies on risk assessment and risk management;
• reviewing related person transactions; and
• establishing procedures for the confidential anonymous submission of complaints regarding
questionable accounting, internal controls or auditing matters.
Upon the consummation of the Transactions, our audit committee will consist of
,
and
, with
serving as chair. Rule 10A-3 of the Exchange Act and
the Nasdaq rules require that our audit committee have at least one independent member upon the listing of
our Class A common stock, have a majority of independent members within 90 days of the date of this
prospectus and be composed entirely of independent members within one year of the date of this prospectus.
Our board of directors has affirmatively determined that
,
and
each
meet the definition of “independent director” for purposes of serving on the audit committee under the
Nasdaq rules and the independence standards under Rule 10A-3 of the Exchange Act and the Nasdaq rules.
Each member of our audit committee meets the financial literacy requirements of the Nasdaq rules. In
addition, our board of directors has determined that
will qualify as an “audit committee
financial expert,” as such term is defined in Item 407(d)(5) of Regulation S-K. Our board of directors will
adopt a written charter for the audit committee, which will be available on our principal corporate website at
https:// fluenceenergy.com substantially concurrently with the consummation of the Transactions. The
information on any of our websites is deemed not to be incorporated in this prospectus or to be part of this
prospectus.
Nominating and Corporate Governance Committee
Our nominating and corporate governance committee will be responsible for, among other things:
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• identifying individuals qualified to become members of our board of directors, consistent with
criteria approved by our board of directors as set forth in our corporate governance guidelines and in
accordance with the terms of the Stockholders Agreement;
• annually reviewing the committee structure of the board of directors and recommending to the board
of the directors the directors to serve as members of each committee; and
• developing and recommending to our board of directors a set of corporate governance guidelines.
Upon the consummation of the Transactions, our nominating and corporate governance committee will
consist of
,
and
with
serving as chair. We intend to avail
ourselves of the “controlled company” exception under the Nasdaq rules, which exempts us from the
requirement that we have a nominating and corporate governance committee composed entirely of
independent directors.
,
and
do not qualify as “independent directors”
under the Nasdaq rules. Our board of directors will adopt a written charter for the nominating and corporate
governance committee, which will be available on our principal corporate website at https://
fluenceenergy.com substantially concurrently with the consummation of the Transactions. The information
on any of our websites is deemed not to be incorporated in this prospectus or to be part of this prospectus.
Compensation Committee
Our compensation committee will be responsible for, among other things:
• reviewing and approving, or recommending that the board of directors approve, the compensation of
our Chief Executive Officer and other executive officers;
• making recommendations to the board of directors regarding director compensation; and
• reviewing and approving incentive compensation and equity-based plans and arrangements and
making grants of cash-based and equity-based awards under such plans.
Upon the consummation of the Transactions, our compensation committee will consist of
,
and
with
serving as chair. We intend to avail ourselves of the
“controlled company” exception under the Nasdaq rules, which exempts us from the requirement that we
have a compensation committee composed entirely of independent directors.
,
and
do not qualify as “independent directors” under the Nasdaq rules. Our board of directors
will adopt a written charter for the compensation committee, which will be available on our principal
corporate website at https://fluenceenergy.com substantially concurrently with the consummation of the
Transactions. The information on any of our websites is deemed not to be incorporated in this prospectus or
to be part of this prospectus.
Risk Oversight
Our board of directors is responsible for overseeing our risk management process. Our board of
directors focuses on our general risk management policies and strategy, the most significant risks facing us,
and oversee the implementation of risk mitigation strategies by management. Our board of directors is also
apprised of particular risk management matters in connection with its general oversight and approval of
corporate matters and significant transactions.
Compensation Committee Interlocks and Insider Participation
None of our executive officers serves as a member of the board of directors or compensation committee
(or other committee performing equivalent functions) of any entity that has one or more executive officers
serving on our board of directors or compensation committee.
Code of Business Conduct and Ethics
Fluence Energy, LLC has had a written code of business conduct and ethics since 2018. Prior to the
completion of the Transactions, Fluence Energy, Inc. will adopt a written code of business conduct and
ethics that applies to our directors, officers, and employees, including our principal executive officer,
principal financial officer, principal accounting officer or controller, or persons performing similar
functions. A copy of the code will be posted on our website, https://fluenceenergy.com. In addition, we
intend to post on our website all disclosures that are required by law or the Nasdaq rules concerning any
amendments to, or waivers from, any provision of the code. The information on any of our websites is
deemed not to be incorporated in this prospectus or to be part of this prospectus.
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Non-Employee Director Compensation
None of our directors for our fiscal year ended September 30, 2021 or any prior fiscal years have
received any compensation for their services as a director. In connection with the consummation of this
offering, we intend to approve and implement a compensation program for our non-employee directors. The
material terms of the non-employee director compensation program have not yet been determined; once
determined, the material terms will be disclosed in a future filing.
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EXECUTIVE COMPENSATION
This section discusses the material components of the executive compensation program for our
executive officers who are named in the “2021 Summary Compensation Table” below. For the year ended
September 30, 2021, our “named executive officers” and their positions were as follows:
• Manuel Perez Dubuc, Chief Executive Officer;
•

; and

•

;

.

This discussion may contain forward-looking statements that are based on our current plans,
considerations, expectations and determinations regarding future compensation programs. Actual
compensation programs that we adopt following the completion of the IPO may differ materially from the
currently planned programs summarized in this discussion. As an “emerging growth company” as defined in
the JOBS Act, we are not required to include a Compensation Discussion and Analysis section and have
elected to comply with the scaled disclosure requirements applicable to emerging growth companies.
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2021 Summary Compensation Table
The following table sets forth information concerning the compensation of our named executive
officers for our fiscal year ended September 30, 2021.
Name and Principal
Position

Year

Manuel Perez Dubuc

2021

Salary ($)

Stock Awards ($)

Option Awards ($)

Non-Equity Incentive
Plan Compensation
($)(1)

All Other
Compensation ($)

Total

Chief Executive
Officer
2021
2021

(1) The Company and individual bonus factors required for our board of directors to determine the annual,
performance-based bonuses for fiscal year 2021 are not final, and accordingly our board of directors
has not yet determined the bonus amounts for our named executive officers. We anticipate that such
determinations will be made in the first quarter of the fiscal year 2022, at which time the Company will
disclose the amount of such bonuses.
Base Salaries
The named executive officers receive a base salary to compensate them for services rendered to the
Company. The base salary payable to each named executive officer is intended to provide a fixed
component of compensation reflecting the executive’s skill set, experience, role and responsibilities.
The actual salaries paid to each named executive officer for 2021 are set forth in the “Summary
Compensation Table” above in the column entitled “Salary.”
Bonus Compensation
Each of our named executive officers are eligible for an annual, performance-based bonus for fiscal
year 2021. The performance-based bonus has both a Company bonus factor and an individual bonus factor.
The Company bonus factor is determined as a percentage, up to 200%. The individual bonus factor is
determined using a five-point rating score, of which the Company will ascribe as a percentage, up to 125%.
The amount of the annual bonus for each executive officer will be determined by our board of directors.
Mr. Dubuc’s target annual bonus opportunity for fiscal year 2021 was $
, which was
% of
his annual base salary for fiscal year 2021. The Company and individual bonus factors required for our
board of directors to determine the annual, performance-based bonuses for fiscal year 2021 are not final,
and accordingly our board of directors has not yet determined the bonus amounts for our named executive
officers. We anticipate that such determinations will be made in the first quarter of the fiscal year 2022, at
which time we will disclose the amount of such bonuses.
Equity Compensation
2020 Unit Option Plan of Fluence Energy, LLC
We maintain the 2020 Unit Option Plan of Fluence Energy, LLC (the “Unit Option Plan”). The Unit
Option Plan provides our employees (including the named executive officers), consultants, non-employee
directors, and other service providers and those of our affiliates the opportunity to participate in the equity
appreciation of our business through the receipt of options to purchase Class A-1 Units. We believe that
such unit options encourage a sense of proprietorship and stimulate interest in our development and
financial success. The maximum number of Class A-1 Units reserved under the Unit Option Plan is
1,080,000.
In fiscal year 2021, we granted unit options to Mr. Dubuc,
and
on April 2,
2021, covering 68,400,
, and
Class A-1 Units, respectively. Unit option awards are
each
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scheduled to vest upon the satisfaction of a service-based requirement and a liquidity-event requirement.
The service-based requirement will be satisfied over a three-year period, as to one-third of the unit option
on each of the first, second and third anniversaries of the grant date, subject to the executive’s continued
employment with the Company through each applicable vesting date. The liquidity-event requirement will
be satisfied upon the earlier to occur of a Liquidation Event (as defined in the Unit Option Plan) or an initial
public offering, which includes this offering, subject to continued service through such liquidity event.
It is anticipated that any unvested unit options granted pursuant to the Unit Option Plan will be
converted into stock options in the Company and remain outstanding and continue to vest in accordance
with their terms upon and following the effectiveness of this offering.
Fluence Energy, LLC Phantom Equity Incentive Plan
We also maintain the Fluence Energy, LLC Phantom Equity Incentive Plan (the “Phantom Plan”). The
Phantom Plan is designed to further align employees’ interests with the interests of Fluence Energy, LLC,
and its subsidiaries, and each phantom unit granted under the Phantom Plan represents a right to a potential
one-time lump sum payment equal to the value of a Class A-1 Unit, less such phantom unit’s strike price (if
any). In general, awards of phantom equity vest and be paid upon the consummation of a Liquidation Event
(as described below), subject to continued employment through the vesting date. A “Liquidation Event”
under the Phantom Plan will occur on the six-month anniversary of an initial public offering, which includes
this offering.
In fiscal year 2021, we granted phantom units to Mr. Dubuc,
and
on April 2,
2021, in the amount of 20,700, and
, respectively. The strike price of such phantom units was
$0.00.
2021 Incentive Award Plan
We intend to adopt the 2021 Incentive Award Plan in connection with this offering in order to facilitate
the grant of cash and equity incentives to directors, employees (including our named executive officers) and
consultants of the Company and certain of its affiliates and to enable the Company and certain of its
affiliates to obtain and retain services of these individuals, which we believe is essential to our long-term
success. For additional information about the 2021 Incentive Award Plan, please see the section titled “New
Incentive Plans” below.
Other Elements of Compensation
Retirement Plans
We maintain a 401(k) retirement savings plan for our employees, including our named executive
officers, who satisfy certain eligibility requirements. The Internal Revenue Code allows eligible employees
to defer a portion of their compensation, within prescribed limits, on a pre-tax basis through contributions to
the 401(k) plan. Currently, we provide matching contributions of 100% of employee salary deferrals, up to a
maximum of 5% of the employee’s compensation per pay period. We believe that providing a vehicle for
tax-deferred retirement savings though our 401(k) plan, and making matching and non-elective
contributions, adds to the overall desirability of our executive compensation package and further
incentivizes our employees, including our named executive officers, in accordance with our compensation
policies.
Employee Benefits and Perquisites
Health/Welfare Plans. All of our full-time employees, including our named executive officers, are
eligible to participate in our health and welfare plans, including:
• medical, dental, vision, life, short-term disability and long-term disability insurance as well as
medical and dependent care flexible spending accounts;
• commuter benefits; and
• an employee assistance program.
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We believe the benefits described above are necessary and appropriate to provide a competitive
compensation package to our employees, including our named executive officers.
Perquisites. We did not provide any perquisites to our named executives officers in fiscal year 2021.
No Tax Gross-Ups
We do not make gross-up payments to cover our named executive officers’ personal income taxes that
may pertain to any of the compensation or benefits paid or provided by the Company.
Outstanding Equity Awards at Fiscal Year-End Table.
The following table summarizes the number of shares of common stock underlying outstanding equity
incentive plan awards for each named executive officer as of September 30, 2021.
Option Awards

Name

Grant
Date

Stock Awards

Equity
Incentive
Plan
Equity
Awards:
Incentive Plan
Number of
Awards:
Market
Unearned
Number of Number of
Number of
Number of Value of
Shares,
Securities
Securities
Securities
Shares or Shares or
Units or
Underlying Underlying
Underlying
Option
Units of
Units of
Other
Unexercised Unexercised
Unexercised Exercise Option Stock That Stock That Rights That
Options (#) Options (#)
Unearned
Price Expiration Have Not Have Not
Have Not
Exercisable Unexercisable Options (#)
($)
Date
Vested (#) Vested ($) Vested (#)

Manuel Perez Dubuc 4/2/2021

68,400(1)

4/2/2021

36.17

Equity
Incentive
Plan
Awards:
Market or
Payout Value
of Unearned
Shares, Units
or Other
Rights That
Have Not
Vested ($) (3)

4/2/2031
20,700(2)

(1) The unit option awards vest upon the satisfaction of both a service-based requirement and a liquidityevent requirement. The service-based requirement will be satisfied over a three-year period, as to onethird of the unit option on each of the first, second and third anniversaries of April 2, 2021, subject to
the executive’s continued employment with the Company through each applicable vesting date. The
liquidity-event requirement will be satisfied upon the earlier to occur of a Liquidation Event (as
defined in the Unit Option Plan) or an initial public offering, which includes this offering, subject to
continued service through such liquidity event.
(2) The phantom equity vest and will be paid upon the consummation of a Liquidation Event, subject to
continued employment through the vesting date. A “Liquidation Event” under the Phantom Plan will
occur on the six-month anniversary of an initial public offering, which includes this offering.
(3) There is no public market for the phantom interests. For purposes of this disclosure, the Company has
valued the phantom units using a third-party valuation on a per-unit basis as of September 30, 2021.
The amount reported above under the heading “Equity Incentive Plan Awards: Market or Payout Value
of Unearned Shares, Units or Other Rights That Have Not Vested” reflects the intrinsic value of the
phantom units as of September 30, 2021, based upon the terms of each individual’s phantom units.
Executive Employment Arrangements
Our named executive officers are currently not party to any employment agreements. We intend to
enter into an executive severance plan, pursuant to which certain of our named executive officers will be
eligible to participate in connection with this offering. The material terms of such plan have not yet been
determined.
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New Incentive Plans
As of
, 2021, options covering an aggregate of
Class A-1 Units were outstanding
under the Unit Option Plan and
phantom units were outstanding under the Phantom Plan. Upon
effectiveness of this offering, those options will convert into options to acquire an aggregate of
Share of Class A Stock of the Company. Following the effectiveness of this offering, we do not intend to
make any new grants of awards under the Unit Option Plan or Phantom Plan, but rather intend to make
grants under new incentive plans described below.
2021 Incentive Award Plan
We intend to adopt the 2021 Incentive Award Plan in connection with this offering in order to facilitate
the grant of cash and equity incentives to directors, employees (including our named executive officers) and
consultants of the Company and certain of its affiliates and to enable the Company and certain of its
affiliates to obtain and retain services of these individuals, which we believe is essential to our long-term
success. The material terms of the 2021 Incentive Award Plan have not yet been determined.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
The following are summaries of certain provisions of our related party agreements and are qualified in
their entirety by reference to all of the provisions of such agreements. Because these descriptions are only
summaries of the applicable agreements, they do not necessarily contain all of the information that you may
find useful. We, therefore, urge you to review the agreements in their entirety. Copies of the forms of the
agreements have been filed as exhibits to the registration statement of which this prospectus is a part, and
are available electronically on the website of the SEC at www.sec.gov.
Related Party Agreements in Effect Prior to the Transactions
Prior to the completion of this offering and the other Transactions, we were owned by AES Grid
Stability and Siemens Industry and, beginning in June 2021, QFH (as a result of the completion of the
transaction contemplated by our subscription agreement with QFH, dated as of December 27, 2020, for the
issuance of 1,250,000 Class B units for a total value of $125.0 million). During that time, Fluence Energy,
LLC entered into various agreements that governed its relationship with those shareholders, including:
• the Fluence Energy LLC Second Amended and Restated LLC Agreement, which will be superseded
by the Fluence Energy LLC Agreement upon completion of this offering and the other Transactions,
• a master sales cooperation agreement with Siemens and a commercial cooperation agreement with
AES,
• an equipment and service purchase agreement defining general terms for the procurement of goods
and services from Siemens,
• storage core frame purchase agreements defining general terms for the sale of battery storage
products to AES and Siemens,
• licensing agreements for trademarks, patents, and other intellectual property from AES and Siemens,
• various agreements for support in connection with the launch of our business in 2018, such as
assistance with finance and treasury administration, information technology, certain human resources
functions, quality, supply chain, salesforce, and purchasing functions, and
• seconding a limited number of employees to service for Fluence.
We have entered into sales agency agreements with Siemens, in certain locations, to utilize its sales
force. In addition, in the ordinary course of business, both AES and Siemens purchase our products and
services for energy storage projects in multiple countries, and Siemens is a supplier to us of goods and
services that we use when delivering and maintaining energy storage projects for customers. Occasionally,
in the ordinary course of business Siemens and Fluence act as a consortium to deliver energy storage
projects for customers.
We have entered into a patent assignment agreement with Siemens pursuant to which Siemens has
assigned, sold and transferred to us the entire right, title and interest in the United States and all foreign
countries, in and to any and all inventions and improvements disclosed in certain identified patent
applications, pending patent applications and granted letter patents.
Prior to the completion of this offering and the other Transactions, AES and Siemens provided support
services to us in the ordinary course of business, pursuant to various support agreements, such as
engineering support, software development, HR, and payroll services, and seconding a limited number of
employees to service for Fluence. Prior to the completion of this offering and the other Transactions, AES
and Siemens provided revolving credit support for our business pursuant to an Amended and Restated
Credit Support and Reimbursement Agreement.
Prior to the completion of this offering, Manuel Perez Dubuc, our chief executive officer, is seconded
from AES, which pays Mr. Dubuc’s salary. We reimburse AES for that expense.
On April 28, 2021 and June 3, 2021, we borrowed $25.0 million and $25.0 million, respectively, in the
form of one-year promissory notes, each bearing annual interest at 2.86%. On May 3, 2021, we borrowed
$25.0 million from Siemens, in the form of a one-year promissory note with an annual interest rate of
2.86%.
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The proceeds were used for general working capital needs. As of June 22, 2021, the total $75.0 million in
borrowings from AES and Siemens were paid off in full.
Prior to the completion of this offering and the other Transactions, Fluence Energy, LLC entered into
customary indemnification agreements with the individual members of the Fluence Energy, LLC Board of
Directors, as it was constituted at that time.
For more information regarding transactions between us, AES and Siemens prior to consummation of
this offering and the Transactions, see Note 13 of “Notes to Condensed Combined Financial Statements” for
the two fiscal years ended September 30, 2020 and the nine-months ended June 30, 2021 and 2022 included
in this prospectus.
Promissory Notes
On August 11, 2021, Fluence Energy, LLC entered into a promissory note with each of Siemens
Industry and AES Grid Stability, under which Fluence Energy, LLC received a bridge financing of an
aggregate of $50.0 million. In connection with the bridge financing, Fluence Energy, LLC issued a $25.0
million promissory note to each of Siemens Industry and AES Grid Stability. The Promissory Notes are
unsecured and have a maturity date of August 11, 2022. If we complete a private placement or public
offering of certain equity securities prior to the maturity date, the Promissory Notes and all accrued interest
thereunder will automatically and without notice be due and payable within five business days. The
Promissory Notes bear interest at 2.86% per annum through and until the earliest of August 11, 2022 or a
mandatory prepayment event, at which time the interest rate will increase by an additional 2%. The
proceeds from the Promissory Notes are being used by Fluence Energy, LLC to provide additional liquidity
and to fund ongoing working capital needs.
Related Party Agreements after the Transactions
In connection with this offering, we will amend certain of our existing affiliate agreements and enter
into a number of new agreements with those shareholders and their affiliates in order to provide a
framework for our relationship with those shareholders, including a Tax Receivable Agreement, the Fluence
Energy LLC Agreement, the Stockholders Agreement, the Registration Rights Agreement, certain
intellectual property and trademark license agreements, an amended and restated equipment and services
purchase agreement, an amended and restated storage core frame purchase agreement, a credit support and
reimbursement agreement with Siemens and AES, an amended and restated cooperation agreement with
AES, certain employment agreements, and indemnification agreements with each of our directors and
executive officers, each as described below.
We do not currently expect to enter into additional agreements with our shareholders outside the
ordinary course of business, or with any of our directors, officers or other affiliates, other than those
specified below. However, after the closing of this offering, in the ordinary course of our business we do
expect that both AES and Siemens will continue to purchase our products and services for energy storage
projects in multiple countries, and Siemens will continue to be a supplier to us of goods and services that we
use when delivering and maintaining energy storage projects for customers. Occasionally, in the ordinary
course of business, Siemens and Fluence will continue to act as a consortium to deliver energy storage
projects for customers.
Although we do not currently have plans to procure new support services from our shareholders or their
affiliates, it is possible that we might do so in the future. After the closing of this offering, any transactions
with shareholders, directors, officers or other affiliates will be subject to requirements of the SarbanesOxley Act and SEC rules and regulations.
The Transactions
In connection with the Transactions, we will engage in certain transactions with certain entities which
are or will become holders of 5% or more of our voting securities upon the consummation of the
Transactions. These transactions are described in “Our Organizational Structure.”
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We intend to use the net proceeds from this offering (including any net proceeds from any exercise of
the underwriters’ option to purchase additional shares of Class A common stock) to purchase
LLC Interests (or
LLC Interests if the underwriters exercise in full their option to purchase
additional shares of Class A common stock) directly from Fluence Energy, LLC at a price per unit equal to
the initial public offering price per share of Class A common stock in this offering less the underwriting
discount and estimated offering expenses payable by us.
Tax Receivable Agreement
We may obtain an increase in our share of the tax basis of the assets of Fluence Energy, LLC and
certain of its subsidiaries in the future, when (as described below under “—Fluence Energy LLC
Agreement”) a Founder receives Class A common stock or cash from us or from Fluence Energy, LLC in
connection with an exercise of such Founder’s right to have LLC Interests redeemed by Fluence Energy,
LLC or, at our election, exchanged, or when Fluence Energy, LLC makes, or is deemed to make, certain
distributions to the Founders or upon certain other transactions. We intend to treat such redemptions or
exchanges as our direct purchase of LLC Interests from such Founder for U.S. federal income and other
applicable tax purposes, regardless of whether such LLC Interests are surrendered by a Founder to Fluence
Energy, LLC for redemption or sold to us upon the exercise of our election to acquire such LLC Interests
directly (any resulting basis increases, together with the basis increases arising from certain distributions (or
deemed distributions) from Fluence Energy, LLC, the “Basis Adjustments”). Any Basis Adjustment, may
have the effect of reducing the amounts that we would otherwise pay in the future to various tax authorities.
The Basis Adjustments may also decrease gains (or increase losses) on future dispositions of certain assets
to the extent tax basis is allocated to those assets.
In connection with the transactions described above, we will enter into a Tax Receivable Agreement
with Fluence Energy, LLC and the Founders that will provide for the payment by Fluence Energy, Inc. to
such Founders of 85% of the amount of certain tax benefits, if any, that Fluence Energy, Inc. actually
realizes, or in some circumstances is deemed to realize in its tax reporting, arising from the transactions
described above, including, the Basis Adjustments and certain other tax benefits arising from payments
made under the Tax Receivable Agreement. Fluence Energy, LLC will have in effect an election under
Section 754 of the Code effective for each taxable year in which a redemption or exchange (including
deemed exchange) of LLC Interests for Class A common stock or cash occurs or when Fluence Energy, LLC
makes (or is deemed to make) certain distributions. These Tax Receivable Agreement payments are not
conditioned upon one or more of the Founders maintaining a continued ownership interest in Fluence
Energy, LLC. If a Founder transfers LLC Interests but does not assign to the transferee of such units its
rights under the Tax Receivable Agreement, such Founder generally will continue to be entitled to receive
payments under the Tax Receivable Agreement arising in respect of a subsequent redemption or exchange of
such LLC Interests. In general, the Founders’ rights under the Tax Receivable Agreement may not be
assigned, sold, pledged or otherwise alienated or transferred to any person, other than certain permitted
transferees, without our prior written consent (not to be unreasonably withheld) and such person’s becoming
a party to the Tax Receivable Agreement and agreeing to succeed to the applicable Founder’s interest
therein.
The actual Basis Adjustments, as well as any amounts paid to the Founders under the Tax Receivable
Agreement will vary depending on a number of factors, including:
• the timing of any future redemptions or exchanges—for instance, the increase in any tax deductions
will vary depending on the fair value, which may fluctuate over time, of the depreciable or
amortizable assets of Fluence Energy, LLC at the time of each redemption, exchange or distribution
(or deemed distribution) as well as the amount of remaining existing tax basis at the time of such
redemption, exchange or distribution (or deemed distribution);
• the price of shares of our Class A common stock at the time of the purchases from the Founders in
connection with this offering and any applicable redemptions or exchanges—the Basis Adjustments,
as well as any related increase in any tax deductions, are directly related to the price of shares of our
Class A common stock at the time of such purchases or future redemptions or exchanges;
• the extent to which such redemptions or exchanges are taxable—if a redemption or exchange is not
taxable for any reason, increased tax deductions will not be available; and
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• the amount and timing of our income—the Tax Receivable Agreement generally will require us to
pay 85% of the tax benefits as and when those benefits are treated as realized under the terms of the
Tax Receivable Agreement. If Fluence Energy, Inc. does not have sufficient taxable income to realize
any of the applicable tax benefits, it generally will not be required (absent a material breach of a
material obligation under the Tax Receivable Agreement, change of control or other circumstances
requiring an early termination payment and treating any outstanding LLC Interests held by the
Founders as having been exchanged for Class A common stock for purposes of determining such
early termination payment) to make payments under the Tax Receivable Agreement for that taxable
year because no tax benefits will have been actually realized. However, any tax benefits that do not
result in realized tax benefits in a given taxable year may generate tax attributes that may be utilized
to generate tax benefits in previous or future taxable years. The utilization of any such tax attributes
will result in payments under the Tax Receivable Agreement.
For purposes of the Tax Receivable Agreement, cash savings in income tax will be computed by
comparing our actual U.S. federal, state and local income tax liability to the amount of such taxes that we
would have been required to pay, had there been no Basis Adjustments, had the Tax Receivable Agreement
not been entered into and had there been no tax benefits to us as a result of any payments made under the
Tax Receivable Agreement; provided that, for purposes of determining cash savings with respect to state
and local income taxes, we will use an assumed tax rate. The Tax Receivable Agreement will generally
apply to each of our taxable years, beginning with the first taxable year ending after the consummation of
the Transactions. There is no maximum term for the Tax Receivable Agreement; however, the Tax
Receivable Agreement may be terminated by us pursuant to an early termination procedure that requires us
to pay the Founders an agreed-upon amount equal to the estimated present value of the remaining payments
to be made under the agreement (calculated with certain assumptions, including regarding tax rates and
utilization of the Basis Adjustments and other benefits).
The payment obligations under the Tax Receivable Agreement are obligations of Fluence Energy, Inc.
and not of Fluence Energy, LLC. We anticipate funding ordinary course payments under the Tax Receivable
Agreement from cash flow from operations of our subsidiaries, available cash or available borrowings under
any future debt agreements.
Although the actual timing and amount of any payments that may be made under the Tax Receivable
Agreement will vary, we expect that the payments that we may be required to make to the Founders could
be substantial. Any payments made by us to the Founders under the Tax Receivable Agreement will
generally reduce the amount of overall cash flow that might have otherwise been available to us or to
Fluence Energy, LLC and, to the extent that we are unable to make payments under the Tax Receivable
Agreement for any reason, the unpaid amounts will be deferred and will accrue interest until paid by us;
provided, however, that nonpayment for a specified period may constitute a material breach of a material
obligation under the Tax Receivable Agreement and, therefore, may accelerate payments due under the Tax
Receivable Agreement. We anticipate funding ordinary course payments under the Tax Receivable
Agreement from cash flow from operations of our subsidiaries, available cash or available borrowings under
any future debt agreements. Decisions made by us in the course of running our business, such as with
respect to mergers, asset sales, other forms of business combinations or other changes in control, may
influence the timing and amount of payments that are received by a redeeming Founder under the Tax
Receivable Agreement. For example, the earlier disposition of assets following an exchange or acquisition
transaction will generally accelerate payments under the Tax Receivable Agreement and increase the present
value of such payments. In these situations, our obligations under the Tax Receivable Agreement could have
a substantial negative effect on our liquidity and could have the effect of delaying, deferring or preventing
certain mergers, asset sales, other forms of business combinations or other changes of control.
The Tax Receivable Agreement provides that if certain mergers, asset sales, other forms of business
combination, or other changes of control were to occur or if we materially breach any of our material
obligations under the Tax Receivable Agreement, and in either such case the Continuing Equity Owners
elect an early termination of the Tax Receivable Agreement, or if, at any time, we elect an early termination
of the Tax Receivable Agreement, then the Tax Receivable Agreement will terminate and our obligations, or
our successor’s obligations, under the Tax Receivable Agreement would accelerate and become due and
payable, based on certain assumptions, Fluence Energy, including an assumption that we would have
sufficient
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taxable income to fully utilize all potential future tax benefits that are subject to the Tax Receivable
Agreement. In those circumstances, Founders would be deemed to exchange any remaining outstanding
LLC Interests for Class A common stock and would generally be entitled to payments under the Tax
Receivable Agreement resulting from such deemed exchanges.
We may elect to completely terminate the Tax Receivable Agreement early only with the written
approval of each of a majority of Fluence Energy, Inc.’s “independent directors” (within the meaning of
Rule 10A-3 promulgated under the Exchange Act and the Nasdaq rules).
As a result of the foregoing, we could be required to make an immediate cash payment equal to the
present value of the anticipated future tax benefits that are the subject of the Tax Receivable Agreement,
which payment may be made significantly in advance of the actual realization, if any, of such future tax
benefits. We also could be required to make cash payments to the Founders that are greater than the
specified percentage of the actual benefits we ultimately realize in respect of the tax benefits that are subject
to the Tax Receivable Agreement. In these situations, our obligations under the Tax Receivable Agreement
could have a substantial negative impact on our liquidity and could have the effect of delaying, deferring, or
preventing certain mergers, asset sales, other forms of business combination, or other changes of control.
There can be no assurance that we will be able to finance our obligations under the Tax Receivable
Agreement.
Payments under the Tax Receivable Agreement will generally be based on the tax reporting positions
that we determine. We will not be reimbursed for any cash payments previously made to the Founders
pursuant to the Tax Receivable Agreement if any tax benefits initially claimed by us are subsequently
challenged by a taxing authority and ultimately disallowed. Instead, any excess cash payments made by us
to a Founder will be netted against any future cash payments we might otherwise be required to make under
the terms of the Tax Receivable Agreement to such Founder, as applicable. However, a challenge to any tax
benefits initially claimed by us may not arise for a number of years following the initial time of such
payment or, even if challenged early, such excess cash payment may be greater than the amount of future
cash payments we might otherwise be required to make under the terms of the Tax Receivable Agreement
and, as a result, there might not be future cash payments from which to net against. The applicable U.S.
federal income tax rules are complex and factual in nature, and there can be no assurance that the IRS or a
court will not disagree with our tax reporting positions. As a result, it is possible that we could make cash
payments under the Tax Receivable Agreement that are substantially greater than our actual cash tax
savings.
If the outcome of any audit of us or our subsidiaries is reasonably expected to adversely affect the
rights and obligations of the Continuing Equity Owners under the Tax Receivable Agreement in a material
respect, then we will notify the Continuing Equity Owners of such audit, keep them reasonably informed
with respect thereto, provide them with a reasonable opportunity to provide information and other input
concerning the audit or the relevant portion thereof and consider such information and other input in good
faith.
Under the Tax Receivable Agreement, we are required to provide the Founders with a schedule
showing the calculation of payments that are due under the Tax Receivable Agreement with respect to each
taxable year with respect to which a payment obligation arises within 120 days after filing our U.S. federal
income tax return for such taxable year. This calculation will be based upon the advice of our tax advisors.
Payments under the Tax Receivable Agreement will generally be made to the Founders within three
business days after this schedule becomes final pursuant to the procedures set forth in the Tax Receivable
Agreement, although interest on such payments will begin to accrue at a rate of
the date on
which such calculation becomes final under the Tax Receivable Agreement. Any late payments that may be
made under the Tax Receivable Agreement will continue to accrue interest at a rate equal to
,
until such payments are made, generally including any late payments that we may subsequently make
because we did not have enough available cash to satisfy our payment obligations at the time at which they
originally arose.
Fluence Energy LLC Agreement
In connection with the consummation of the Transactions, we and the Continuing Equity Owners will
enter into Fluence Energy, LLC’s Third Amended and Restated Limited Liability Company Agreement
which we refer to as the Fluence Energy LLC Agreement.
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Appointment as Managing Member. Under the Fluence Energy LLC Agreement, we will become a
member and the sole manager of Fluence Energy, LLC. As the sole manager, we will be able to control all
the day-to-day business affairs and decision-making of Fluence Energy, LLC without the approval of any
other member. As such, we, through our officers and directors, will be responsible for all operational and
administrative decisions of Fluence Energy, LLC and daily management of Fluence Energy, LLC’s business.
Pursuant to the terms of the Fluence Energy LLC Agreement, we cannot be removed or replaced as the sole
manager of Fluence Energy, LLC except by our resignation, which may be given at any time by written
notice to the members.
Compensation, Fees and Expenses. We will not be entitled to compensation for our services as the
manager of Fluence Energy, LLC. We will be entitled to reimbursement by Fluence Energy, LLC for
reasonable fees and expenses incurred on behalf of Fluence Energy, LLC, including all expenses associated
with the Transactions, any subsequent offering of our Class A common stock, being a public company and
maintaining our corporate existence.
Distributions. The Fluence Energy LLC Agreement will require “tax distributions” to be made by
Fluence Energy, LLC to its members, as that term is used in the agreement, except to the extent Fluence
Energy, LLC does not have available cash for such distributions or such distributions are otherwise
prohibited by law or any of our future debt agreements. Tax distributions will be made on a quarterly basis,
to each member of Fluence Energy, LLC, including us, based on such member’s allocable share of the
taxable income of Fluence Energy, LLC and an assumed tax rate that will be determined by us, as described
below. For this purpose, Fluence Energy, Inc.’s allocable share of Fluence Energy, LLC’s taxable income
shall be determined without regard to any Basis Adjustments (as described above under “—Tax Receivable
Agreement”). Tax distributions will generally be treated as advances of other distributions made under the
Fluence Energy LLC Agreement, but no adjustments on account of prior tax distributions will be made to
the redemption or exchange ratio or price for Founders whose LLC Interests are redeemed or exchanged
(and tax distributions paid prior to such a redemption or exchange will not be treated as advances or
otherwise reduce the distributions subsequently payable to us in respect of the LLC Interests we acquire in
connection with any such redemption or exchange). The assumed tax rate for purposes of determining tax
distributions from Fluence Energy, LLC to its members will generally be the highest combined marginal tax
rates that may apply to a corporation that is resident in New York, New York, regardless of the actual final
tax liability of Fluence Energy, LLC's members. However, in certain circumstances, including if Fluence
Energy, LLC does not have sufficient cash on hand to make the entire tax distributions to the Continuing
Equity Owners that would otherwise be required, the tax distributions that Fluence Energy, LLC makes to us
may be reduced, without corresponding reductions to the tax distributions that Fluence Energy, LLC makes
to the Continuing Equity Owners. The Fluence Energy LLC Agreement will also allow for cash distributions
to be made by Fluence Energy, LLC (subject to our sole discretion as the sole manager of Fluence Energy,
LLC) to its members on a pro rata basis out of “distributable cash,” as that term is defined in the agreement.
We expect Fluence Energy, LLC may make distributions out of distributable cash periodically and as
necessary to enable us to cover our operating expenses and other obligations, including our tax liabilities
and obligations under the Tax Receivable Agreement, except to the extent Fluence Energy, LLC is insolvent
or are otherwise prohibited by law or any of our future debt agreements.
Transfer Restrictions. The Fluence Energy LLC Agreement generally does not permit transfers of
LLC Interests by members, except for transfers to permitted transferees, transfers pursuant to the
participation right described below and transfers approved in writing by us, as manager, and other limited
exceptions. The Fluence Energy LLC Agreement may impose additional restrictions on transfers (including
redemptions described below with respect to each common unit) that are necessary or advisable so that
Fluence Energy, LLC is not treated as a “publicly traded partnership” for U.S. federal income tax purposes.
In the event of a permitted transfer under the Fluence Energy LLC Agreement, such member will be
required to simultaneously transfer shares of Class B-1 common stock or Class B-2 common stock, as the
case may be, to such transferee equal to the number of LLC Interests that were transferred to such transferee
in such permitted transfer.
The Fluence Energy LLC Agreement provides that, in the event that a tender offer, share exchange
offer, issuer bid, take-over bid, recapitalization or similar transaction with respect to our Class A common
stock, each of which we refer to as a “Pubco Offer,” is approved by our board of directors or otherwise
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effected or to be effected with the consent or approval of our board of directors, each holder of LLC
Interests shall be permitted, but not required, to participate in such Pubco Offer by delivering a redemption
notice, which shall be effective immediately prior to, and contingent upon, the consummation of such Pubco
Offer. If a Pubco Offer is proposed by Fluence Energy, Inc., then Fluence Energy, Inc. is required to use its
reasonable best efforts expeditiously and in good faith to take all such actions and do all such things as are
necessary or desirable to enable and permit the holders of such LLC Interests to participate in such Pubco
Offer, if they so elect, to the same extent as or on an economically equivalent basis with the holders of
shares of Class A common stock, provided that in no event shall any holder of LLC Interests be entitled to
receive aggregate consideration for each common unit that is greater than the consideration payable in
respect of each share of Class A common stock pursuant to the Pubco Offer.
Except for certain exceptions, any transferee of LLC Interests must assume, by operation of law or
executing a joinder to the Fluence Energy LLC Agreement, all of the obligations of a transferring member
with respect to the transferred units, and such transferee shall be bound by any limitations and obligations
under the Fluence Energy LLC Agreement even if the transferee is not admitted as a member of Fluence
Energy, LLC. A member shall remain as a member with all rights and obligations until the transferee is
accepted as substitute member in accordance with the Fluence Energy LLC Agreement.
Recapitalization. The Fluence Energy LLC Agreement will recapitalize the units currently held by the
existing members of Fluence Energy, LLC into a new single class of LLC Interests. The Fluence Energy
LLC Agreement will also reflect a split of LLC Interests such that one common unit can be acquired with
the net proceeds received in the initial offering from the sale of one share of our Class A common stock,
after the deduction of the underwriting discount and estimated offering expenses payable by us. Each
common unit generally will entitle the holder to a pro rata share of the net profits and net losses and
distributions of Fluence Energy, LLC, although for income tax purposes, items of taxable income, gain, loss
or deduction may be allocated disproportionately under applicable law to account for built-in gains or builtin losses that existed at the time of this offering or certain other extraordinary transactions.
Maintenance of One-to-one Ratio between Shares of Class A Common Stock and LLC Interests Owned
by the Company, and One-to-one Ratio between Shares of Class B-1 and Class B-2 common stock and LLC
Interests Owned by the Founders. Except as otherwise determined by us, the Fluence Energy LLC
Agreement requires Fluence Energy, LLC to take all actions with respect to its LLC Interests, including
issuances, reclassifications, distributions, divisions or recapitalizations, such that (1) we at all times
maintain a ratio of one common unit owned by us, directly or indirectly, for each share of Class A common
stock issued and outstanding, and (2) Fluence Energy, LLC at all times maintains (a) a one-to-one ratio
between the number of shares of Class A common stock issued and outstanding and the number of LLC
Interests owned by us and (b) a one-to-one ratio between the aggregate number of shares of Class B-1 and
Class B-2 common stock issued and outstanding and the number of LLC Interests owned by the Founders
and their permitted transferees, collectively. This ratio requirement disregards (1) shares of our Class A
common stock under unvested options issued by us, (2) treasury stock, and (3) preferred stock or other debt
or equity securities (including warrants, options or rights) issued by us that are convertible into or
exercisable or exchangeable for shares of Class A common stock, except to the extent we have contributed
the net proceeds from such other securities, including any exercise or purchase price payable upon
conversion, exercise or exchange thereof, to the equity capital of Fluence Energy, LLC. In addition, the
Class A common stock ratio requirement disregards all LLC Interests at any time held by any other person,
including the Founders and the holders of options over LLC Interests. If we issue, transfer or deliver from
treasury stock or repurchase shares of Class A common stock in a transaction not contemplated by the
Fluence Energy LLC Agreement, we as manager of Fluence Energy, LLC have the authority to take all
actions such that, after giving effect to all such issuances, transfers, deliveries or repurchases, the number of
outstanding LLC Interests we own equals, on a one-for-one basis, the number of outstanding shares of
Class A common stock. If we issue, transfer or deliver from treasury stock or repurchase or redeem any of
our preferred stock in a transaction not contemplated by the Fluence Energy LLC Agreement, we as
manager have the authority to take all actions such that, after giving effect to all such issuances, transfers,
deliveries repurchases or redemptions, we hold (in the case of any issuance, transfer or delivery) or cease to
hold (in the case of any repurchase or redemption) equity interests in Fluence Energy, LLC which (in our
good faith determination) are in the aggregate substantially equivalent to our preferred stock so issued,
transferred, delivered, repurchased or redeemed. Fluence Energy, LLC is prohibited from undertaking any
subdivision (by any split of units,
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distribution of units, reclassification, recapitalization or similar event) or combination (by reverse split
of units, reclassification, recapitalization or similar event) of the LLC Interests that is not accompanied by
an identical subdivision or combination of (1) our Class A common stock to maintain at all times a one-toone ratio between the number of LLC Interests owned by us and the number of outstanding shares of our
Class A common stock and (2) our Class B-1 and Class B-2 common stock to maintain at all times a one-toone ratio between the number of LLC Interests owned by the Founders and the aggregate number of
outstanding shares of our Class B-1 and Class B-2 common stock, as applicable, in each case, subject to
exceptions.
Issuance of LLC Interests upon Exercise of Options or Issuance of Other Equity Compensation. Upon
the exercise of options issued by us (as opposed to options issued by Fluence Energy, LLC), or the issuance
of other types of equity compensation by us (such as the issuance of restricted or non-restricted stock,
payment of bonuses in stock or settlement of stock appreciation rights in stock), we will have the right to
acquire from Fluence Energy, LLC a number of LLC Interests equal to the number of our shares of Class A
common stock being issued in connection with the exercise of such options or issuance of other types of
equity compensation. When we issue shares of Class A common stock in settlement of stock options granted
to persons that are not officers or employees of Fluence Energy, LLC or its subsidiaries, we will make, or be
deemed to make, a capital contribution in Fluence Energy, LLC equal to the aggregate value of such shares
of Class A common stock and Fluence Energy, LLC will issue to us a number of LLC Interests equal to the
number of shares we issued. When we issue shares of Class A common stock in settlement of stock options
granted to persons that are officers or employees of Fluence Energy, LLC or its subsidiaries, then we will be
deemed to have sold directly to the person exercising such award a portion of the value of each share of
Class A common stock equal to the exercise price per share, and we will be deemed to have sold directly to
Fluence Energy, LLC (or the applicable subsidiary of Fluence Energy, LLC) the difference between the
exercise price and market price per share for each such share of Class A common stock. In cases where we
grant other types of equity compensation to employees of Fluence Energy, LLC or its subsidiaries, on each
applicable vesting date we will be deemed to have sold to Fluence Energy, LLC (or such subsidiary) the
number of vested shares at a price equal to the market price per share, Fluence Energy, LLC (or such
subsidiary) will deliver the shares to the applicable person, and we will be deemed to have made a capital
contribution in Fluence Energy, LLC equal to the purchase price for such shares in exchange for an equal
number of LLC Interests.
Dissolution. The Fluence Energy LLC Agreement will provide that the consent of Fluence Energy,
Inc. as the managing member of Fluence Energy, LLC and members holding a majority of the voting units
will be required to voluntarily dissolve Fluence Energy, LLC. In addition to a voluntary dissolution, Fluence
Energy, LLC will be dissolved upon the entry of a decree of judicial dissolution or other circumstances in
accordance with Delaware law. Upon a dissolution event, the proceeds of a liquidation will be distributed in
the following order: (1) first, to pay the expenses of winding up Fluence Energy, LLC; (2) second, to pay
debts and liabilities owed to creditors of Fluence Energy, LLC, other than members; and (3) third, to the
members pro-rata in accordance with their respective percentage ownership interests in Fluence Energy,
LLC (as determined based on the number of LLC Interests held by a member relative to the aggregate
number of all outstanding LLC Interests).
Confidentiality. We, as manager, and each member agree to maintain the confidentiality of Fluence
Energy, LLC’s confidential information. This obligation excludes information independently obtained or
developed by the members, information that is in the public domain or otherwise disclosed to a member, in
either such case not in violation of a confidentiality obligation of the Fluence Energy LLC Agreement or
approved for release by written authorization of the Chief Executive Officer, the Chief Financial Officer or
the General Counsel of either Fluence Energy, Inc. or Fluence Energy, LLC.
Indemnification. The Fluence Energy LLC Agreement will provide for indemnification of the
manager, members and officers of Fluence Energy, LLC and their respective subsidiaries or affiliates.
Common Unit Redemption Right. The Fluence Energy LLC Agreement will provide a redemption
right to the Founders which will entitle them to have their LLC Interests redeemed for, at our election
(determined solely by our independent directors (within the meaning of the rules of the Nasdaq) who are
disinterested), newly-issued shares of our Class A common stock on a one-for-one basis or a cash payment
from the sale of newly issued shares of Class A common stock equal to a volume weighted average market
price of one
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share of Class A common stock for each LLC interest so redeemed, in each case in accordance with the
terms of the Fluence Energy LLC Agreement; provided that, at our election (determined solely by our
independent directors (within the meaning of the rules of the Nasdaq) who are disinterested), we may effect
a direct exchange by Fluence Energy, Inc. of such Class A common stock or such cash, as applicable, for
such LLC Interests. Such Founders may exercise such redemption right, subject to certain exceptions, for as
long as their LLC Interests remain outstanding. In connection with the exercise of the redemption or
exchange of LLC Interests (1) such Founders will be required to surrender a number of shares of our
Class B-1 common stock or Class B-2 common stock, as the case may be, registered in the name of such
redeeming or exchanging Founder, which will automatically be transferred to the Company and will be
canceled for no consideration on a one-for-one basis with the number of LLC Interests so redeemed or
exchanged and (2) except in the case of a direct exchange as described above, the redeeming Founders will
surrender LLC Interests to Fluence Energy, LLC for cancellation. In the event of cash settlement, Fluence
Energy, Inc. would issue new shares of Class A common stock and use the proceeds from the sale of these
newly-issued shares of Class A common stock to fully fund the cash settlement, which, in effect, limits the
amount of the cash payment to the redeeming member.
Each Founder’s redemption rights will be subject to certain customary limitations, including the
expiration of any contractual lock-up period relating to the shares of our Class A common stock that may be
applicable to such Founder and the absence of any liens or encumbrances on such LLC Interests redeemed.
Additionally, in the case we elect a cash settlement, such Founder may rescind its redemption request within
a specified period of time. Moreover, in the case of a settlement in Class A common stock, such redemption
may be conditioned on the closing of an underwritten distribution of the shares of Class A common stock
that may be issued in connection with such proposed redemption. In the case of a settlement in Class A
common stock, such Founder may also revoke or delay its redemption request if the following conditions
exist: (1) any registration statement pursuant to which the resale of the Class A common stock to be
registered for such Founder at or immediately following the consummation of the redemption shall have
ceased to be effective pursuant to any action or inaction by the SEC or no such resale registration statement
has yet become effective; (2) we failed to cause any related prospectus to be supplemented by any required
prospectus supplement necessary to effect such redemption; (3) we exercised our right to defer, delay or
suspend the filing or effectiveness of a registration statement and such deferral, delay or suspension shall
affect the ability of such Founder to have its Class A common stock registered at or immediately following
the consummation of the redemption; (4) such Founder is in possession of any material non-public
information concerning us, the receipt of which results in such Founder being prohibited or restricted from
selling Class A common stock at or immediately following the redemption without disclosure of such
information (and we do not permit disclosure); (5) any stop order relating to the registration statement
pursuant to which the Class A common stock was to be registered by such Founder at or immediately
following the redemption shall have been issued by the SEC; (6) there shall have occurred a material
disruption in the securities markets generally or in the market or markets in which the Class A common
stock is then traded; (7) there shall be in effect an injunction, a restraining order or a decree of any nature of
any governmental entity that restrains or prohibits the redemption; (8) we shall have failed to comply in all
material respects with our obligations under the Registration Rights Agreement, and such failure shall have
affected the ability of such Founder to consummate the resale of the Class A common stock to be received
upon such redemption pursuant to an effective registration statement; or (9) the redemption date would
occur three business days or less prior to, or during, a black-out period.
The Fluence Energy LLC Agreement will require that in the case of a redemption by a Founder we
contribute cash or shares of our Class A common stock, as applicable, to Fluence Energy, LLC in exchange
for an amount of newly-issued LLC Interests that will be issued to us equal to the number of LLC Interests
redeemed from the Founder. Fluence Energy, LLC will then distribute the cash or shares of our Class A
common stock, as applicable, to such Founder to complete the redemption. Alternatively, we may, at our
option, effect a direct exchange by Fluence Energy, Inc. of cash or our Class A common stock, as
applicable, for such LLC Interests in lieu of such a redemption. Whether by redemption or exchange, we are
obligated to ensure that at all times the number of LLC Interests that we own equals the number of our
outstanding shares of Class A common stock (subject to certain exceptions for treasury shares and shares
underlying certain convertible or exchangeable securities).
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Amendments. In addition to certain other requirements, our consent, as manager, and the consent of
members holding a majority of the LLC Interests then outstanding and entitled to vote (excluding LLC
Interests held directly or indirectly by us) will generally be required to amend or modify the Fluence Energy
LLC Agreement.
Stockholders Agreement
Pursuant to the Stockholders Agreement we and the Continuing Equity Owners will enter into in
connection with the consummation of the Transactions, (a) each of AES Grid Stability and Siemens Industry
will initially have the right to nominate three of our directors, which shall be reduced to
directors for as long as they shall directly or indirectly, beneficially own, in the aggregate, less
than
% but
% or more of our Class A common stock (assuming that all outstanding
LLC Interests in Fluence Energy, LLC (other than LLC Interests held by us) are redeemed for newly issued
shares of our class A common stock on a one-for-one basis), and which shall further be reduced to
directors for as long as they shall directly or indirectly, beneficially own, in the aggregate, less
than
% but
% or more of our Class A common stock (assuming that all outstanding
LLC Interests in Fluence Energy, LLC (other than LLC Interests held by us) are redeemed for newly issued
shares of our class A common stock on a one-for-one basis), no Directors if they shall directly or indirectly,
beneficially own, in the aggregate, less than
% of our Class A common stock (assuming that all
outstanding LLC Interests in Fluence Energy, LLC (other than LLC Interests held by us) are redeemed for
newly issued shares of our class A common stock on a one-for-one basis), and (b) the Blocker Shareholder
will have the right to nominate one of our Directors if they shall directly or indirectly, beneficially own, in
the aggregate, at least
% of our Class A common stock (assuming that all outstanding LLC
Interests in Fluence Energy, LLC (other than LLC Interests held by us) are redeemed for newly issued
shares of our class A common stock on a one-for-one basis).
Each of AES Grid Stability, Siemens Industry, and the Blocker Shareholder will also agree to vote, or
cause to vote, all of their outstanding shares of our Class A common stock, Class B-1 common stock and
Class B-2 common stock at any annual or special meeting of stockholders in which directors are elected, so
as to cause the election of the Directors nominated by the other Continuing Equity Owners. Additionally,
pursuant to the Stockholders Agreement, we shall take all commercially reasonable actions to cause (1) the
board of directors to be comprised of at least
directors or such other number of directors as our board
of directors may determine; (2) the individuals nominated in accordance with the terms of the Stockholders
Agreement to be included in the slate of nominees to be elected to the board of directors at the next annual
or special meeting of our stockholders at which directors are to be elected and at each annual meeting of our
stockholders thereafter at which a director’s term expires; and (3) the individuals nominated in accordance
with the terms of the Stockholders Agreement to fill the applicable vacancies on the board of directors. The
Stockholders Agreement allows for the board of directors to reject the nomination, appointment or election
of a particular director if such nomination, appointment or election would constitute a breach of the board of
directors’ fiduciary duties to our stockholders or does not otherwise comply with any requirements of our
amended and restated certificate of incorporation or our amended and restated bylaws or the charter for, or
related guidelines of, the board of directors’ nominating and corporate governance committee. See
“Management—Composition of our Board of Directors.”
In addition, the Stockholders Agreement provides that the Company shall not take, and shall cause
Fluence Energy, LLC (and its subsidiaries) not to take, any of the following actions (whether by merger,
consolidation or otherwise) without the prior written approval of (i) the AES Grid Stability related parties as
long as they beneficially own, directly or indirectly, in the aggregate
percent (
%) or more of all
issued and outstanding shares of Class A common stock (assuming that all outstanding LLC Interests in
Fluence Energy, LLC (other than LLC Interests held by us) are redeemed for newly issued shares of our
class A common stock on a one-for-one basis) and (ii) the Siemens related parties for as long as they
beneficially own, directly or indirectly, in the aggregate
percent (
%) or more of all issued and
outstanding shares of Class A common stock (assuming that all outstanding LLC Interests in Fluence
Energy, LLC (other than LLC Interests held by us) are redeemed for newly issued shares of our class A
common stock on a one-for-one basis):
• any buyback, purchase, repurchase, redemption or other acquisition by the Company or Fluence
Energy, LLC of any of the securities of the Company, Fluence Energy, LLC or any of their respective
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subsidiaries, other than repurchases made pursuant to any duly adopted incentive plan, or in
connection with any redemption or exchange of common units as set forth in the Fluence Energy
LLC Agreement; or
• the creation of a new class or series of capital stock or equity securities of the Company, Fluence
Energy, LLC or any of their respective subsidiaries; or
• any issuance of additional shares of Class A common stock, Class B-1 common stock, Class B-2
common stock, Preferred Stock or other equity securities of the Company, Fluence Energy, LLC or
any of their respective subsidiaries, other than any issuance of additional shares of Class A Common
Stock or other equity securities of the Company or its subsidiaries (i) under any duly adopted stock
option or other equity compensation plan of the Company or any of its subsidiaries or (ii) in
connection with any redemption of common units as set forth in the Fluence Energy LLC Agreement.
In addition, the Stockholders Agreement provides that the Company shall not take, and shall cause
Fluence Energy, LLC (and its subsidiaries) not to take, certain actions (whether by merger, consolidation or
otherwise) without the prior written approval of (i) the AES Grid Stability related parties as long as they
beneficially own, directly or indirectly, in the aggregate
percent (
%) or more of all issued and
outstanding shares of Class A common stock (assuming that all outstanding LLC Interests in Fluence
Energy, LLC (other than LLC Interests held by us) are redeemed for newly issued shares of our class A
common stock on a one-for-one basis), (ii) the Siemens related parties for as long as they beneficially own,
directly or indirectly, in the aggregate of
percent (
%) or more of all issued and outstanding
shares of Class A common stock (assuming that all outstanding LLC Interests in Fluence Energy, LLC
(other than LLC Interests held by us) are redeemed for newly issued shares of our class A common stock on
a one-for-one basis) and (iii) the Blocker Shareholder related parties for as long as they beneficially own,
directly or indirectly, in the aggregate
percent (
%) or more of all issued and outstanding shares
of Class A common stock (assuming that all outstanding LLC Interests in Fluence Energy, LLC (other than
LLC Interests held by us) are redeemed for newly issued shares of our class A common stock on a one-forone basis):
• any increase or decrease of the size of the Board;
• the appointment of the Company Representative under (and as defined in) the Fluence Energy LLC
Agreement, the making of any tax election outside the ordinary course of business, or any change or
revocation of any material tax election, or any election to classify Fluence LLC or any Subsidiary (as
defined in the Stockholders Agreement) thereof as a corporation for federal income tax purposes;
• the (i) resignation, replacement or removal of the Company as the sole manager of Fluence LLC or
(ii) appointment of any additional Person (as defined in the Stockholders Agreement) as a manager
of Fluence Energy, LLC;
• the reorganization, recapitalization, voluntary bankruptcy, liquidation, dissolution or winding-up of
the Company, Fluence Energy LLC or any of their respective subsidiaries; or
• any amendment or modification of the Stockholders Agreement or the organizational documents of
the Company, Fluence Energy LLC or any of its subsidiaries that would adversely modify the rights,
preferences or privileges of any of AES, Siemens or the Blocker Shareholder in a materially
disproportionate manner to the non-affected stockholders among AES, Siemens or Blocker
Shareholder.
The Stockholders Agreement will terminate upon the earliest to occur of (i) the Continuing Equity
Owners ceasing to beneficially own, directly or indirectly, any shares of Class A common stock (assuming
that all outstanding LLC Interests in Fluence Energy, LLC (other than LLC Interests held by us) are
redeemed for newly issued shares of our class A common stock on a one-for-one basis) or Class B-1 or
Class B-2 Common Stock, (ii) the Continuing Equity Owners ceasing to have any director designation rights
under the Stockholders Agreement and (iii) as unanimously agreed between us and the Continuing Equity
Owners. In addition, the Stockholders Agreement will terminate (i) as to each of AES Grid Stability and
Siemens upon the AES Grid Stability or Siemens related parties, respectively, ceasing to beneficially own,
directly or indirectly, any Class A common stock (assuming that all outstanding LLC Interests in Fluence
Energy,
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LLC (other than LLC Interests held by us) are redeemed for newly issued shares of our class A common
stock on a one-for-one basis) and (ii) solely as to the Blocker Shareholder, at its sole discretion, upon (x) the
Board no longer having a Blocker Shareholder director and (y) the Blocker Shareholder owning, directly or
indirectly, less than
% of all issued and outstanding shares of Class A common stock (assuming that all
outstanding LLC Interests in Fluence Energy, LLC (other than LLC Interests held by us) are redeemed for
newly issued shares of our class A common stock on a one-for-one basis).
Credit Support and Reimbursement Agreement
We are party to an Amended and Restated Credit Support and Reimbursement Agreement with AES
and Siemens Industry whereby they may, from time to time, agree to furnish credit support to us in the form
of direct issuances of credit support to our lenders or other beneficiaries or through their lenders’ provision
of letters of credit to backstop our own facilities or obligations. Pursuant to the Credit Support and
Reimbursement Agreement, if AES or Siemens Industry agree to provide a particular credit support (which
they are permitted to grant or deny in their sole discretion), they are entitled to receipt of a credit support
fee and reimbursement for all amounts paid to our lenders or other counterparties, payable upon demand.
The Credit Support and Reimbursement Agreement will not provide any credit support from September 30,
2026, provided that either AES or Siemens Industry will be permitted to terminate the agreement upon
six months prior notice.
Registration Rights Agreement
We intend to enter into a Registration Rights Agreement with the Continuing Equity Owners in
connection with this offering. The Registration Rights Agreement will provide certain of the Continuing
Equity Owners with “demand” registration rights whereby they can require us to register under the
Securities Act the offer and sale of shares of Class A common stock issuable to them, at our election
(determined solely by our independent directors (within the meaning of the rules of the Nasdaq) who are
disinterested), upon redemption or exchange of their LLC Interests. The Registration Rights Agreement will
also provide for customary “piggyback” registration rights for all parties to the agreement.
Intellectual Property License Agreements
In connection with the consummation of this offering, we will enter into amended and restated
intellectual property license agreements with each of AES, AES Grid Stability, Siemens, and Siemens
Industry pursuant to which such entities will grant worldwide, non-exclusive, non-transferable, perpetual,
royalty-free licenses to conduct certain non-exclusive activities for certain permitted business purposes and
to engage in permitted sublicensing thereunder, subject to various exceptions. Similarly, we will grant each
licensor perpetual, non-exclusive, worldwide rights to do any acts within the current and future fields of
business of AES, AES Grid Stability, Siemens or Siemens Industry, which are not activities which are
exclusive to us and which would otherwise infringe any of the contributed AES intellectual property or the
certain licensed intellectual property under fair, reasonable and non-discriminatory royalty terms, to be
negotiated by the parties thereto before the licenses are exercised. Each license agreement will contain
customary indemnification and limitation of liability provisions. Neither party will be permitted to assign
their rights or obligations without the consent of the other party thereto.
Equipment and Services Purchase Agreement
In connection with the consummation of this offering, we will enter into an amended and restated
equipment and services purchase agreement with Siemens Industry pursuant to which Siemens Industry will
supply electrical balance of plant equipment and related services to us under preferred purchasing
conditions. The equipment and services purchase agreement will contain customary provisions regarding
orders and payment, delivery, title and risk of loss, quality control, warranties, force majeure, intellectual
property, indemnification, confidentiality and dispute resolution, among others.
Storage Core Frame Purchase Agreements
In connection with the consummation of this offering, we will enter into an amended and restated
storage core frame purchase agreement with each of AES Grid Stability and Siemens Industry, pursuant to
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which AES Grid Stability and Siemens Industry, purchase energy storage equipment and related services
from us under preferred purchasing conditions, including most-favored-nation pricing, either for use in their
own electrical transmission and distribution projects or for resale to their own end-customers. The storage
core frame purchase agreements will contain customary provisions regarding orders and payment, delivery,
title and risk of loss, quality control, warranties, force majeure, intellectual property, indemnification,
confidentiality and dispute resolution, among others. The term of these agreements shall commence on the
effective date and shall continue until the later of (x) the fourth anniversary thereof and (y) the date that the
non-competition provisions of those agreements expires. Unless earlier terminated, the term of each
agreement shall be automatically extended in successive one-year increments. Early termination is allowed
upon the expiration of the initial term or the expiration of any extension not less than six months prior
written notice of termination to the other party. If AES Grid Stability and Siemens Industry hold at least
% of our then outstanding shares, they shall cause their business units to purchase exclusively from us.
If AES Grid Stability and Siemens Industry hold at least
% of the then outstanding shares, neither it or
its affiliates will directly or indirectly engage in any of the defined exclusive activities set forth in the
agreement, subject to us maintaining certain sales volume requirements. Upon transfer of title with respect
to any equipment purchased thereunder, we will grant such affiliate a non-exclusive, transferable, fully paidup with no further royalty obligations, worldwide license in all intellectual property owed or licensed by us
which are necessary for their use and enjoyment of such equipment. Neither party will be permitted to
assign their rights or obligations without the written consent of the other party thereto, which consent shall
not be unreasonably withheld. If any dispute arises regarding payments, either party shall pay all undisputed
amounts, and both parties shall attempt in good faith to resolve the dispute as promptly as practicable. If
parties are unable to resolve a dispute within 30 days, then either party may submit the dispute to
arbitration.
Master Sales Cooperation Agreement
Siemens Industry, Inc. and Fluence Energy, LLC previously entered into a master sales cooperation
agreement on January 1, 2018 for the intent of cooperating to ensure meeting customer demands, timely
delivery of high-quality battery energy storage solutions and related service and effective order planning
and processing. The parties agree that the initial master sales cooperation agreement is terminated effective
as of the date of the signing of the new master sales cooperation agreement and that this agreement replaces
the initial agreement. In order to accelerate the adoption of energy storage in the market and to leverage
Siemens’ extensive sales reach, Fluence is using Siemens sales organizations and customer relationships in
some countries to bring Fluence’s battery energy storage solutions to Siemens customers as well as working
together to assist Siemens in offering battery energy storage solutions as part of a larger solution. Both
parties intend to cooperate and deliver value to each of the parties’ customers. Siemens intends to support
Fluence in a potential usage of the Siemens sales organization worldwide. The support that Siemens can
provide will be defined by a country specific agreement and/or project related agreements. The decision to
pursue any specific project or transactions under any of the agreements shall be made independently and at
the sole discretion of the parties. The cooperation activities are non-exclusive, neither party shall have
grounds for any claim under any theory of law against the other party as it relates to this agreement,
modifications shall only be valid if made in writing, and the agreement will continue in effect until
December 31, 2022 and automatically extend by consecutive one-year intervals unless terminated by a party
upon three months prior written notice to the other party.
Employment Arrangements
We intend to enter into employment arrangements with certain of our named executive officers in
connection with this offering. See “Executive Compensation.”
Director and Officer Indemnification and Insurance
Prior to the consummation of this offering, we intend to enter into separate indemnification agreements
with each of our directors and executive officers. We have also purchased directors’ and officers’ liability
insurance. See “Description of Capital Stock—Limitations on Liability and Indemnification of Officers and
Directors.”
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Directed Share Program
At our request, the underwriters have reserved for sale at the initial public offering price per share up to
% of the shares of Class A common stock offered by this prospectus for sale at the initial public
offering price through a directed share program to certain individuals identified by management. See the
section titled “Underwriting—Directed Share Program.”
Our Policy Regarding Related Party Transactions
Our board of directors will adopt a written related person transaction policy, to be effective upon the
closing of this offering, setting forth the policies and procedures for the review and approval or ratification
by our audit committee of related person transactions. This policy will cover, with certain exceptions set
forth in Item 404 of Regulation S-K under the Securities Act, any transaction, arrangement or relationship,
or any series of similar transactions, arrangements or relationships, in which we were or are to be a
participant, where the amount involved exceeds $120,000 in any fiscal year and a related person had, has or
will have a direct or indirect material interest, including without limitation, purchases of goods or services
by or from the related person or entities in which the related person has a material interest, indebtedness,
guarantees of indebtedness, and employment by us of a related person. In reviewing and approving any such
transactions, our audit committee is tasked to consider all relevant facts and circumstances, including, but
not limited to, whether the transaction is on terms comparable to those that could be obtained in an arm’s
length transaction and the extent of the related person’s interest in the transaction. All of the transactions
described in this section occurred prior to the adoption of this policy.
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PRINCIPAL STOCKHOLDERS
The following table sets forth information with respect to the beneficial ownership of our common
stock (1) immediately following the consummation of the Transactions (excluding this offering), as
described in “Our Organizational Structure” and (2) as adjusted to give effect to this offering, for:
• each person known by us to beneficially own more than 5% of our Class A common stock or our
Class B-1 or Class B-2 common stock;
• each of our directors;
• each of our named executive officers; and
• all of our executive officers and directors as a group.
As described in “Our Organizational Structure” and “Certain Relationships and Related Party
Transactions,” each common unit (other than LLC Interests held by us) is redeemable from time to time at
each holder’s option for, at our election (determined solely by our independent directors (within the
meaning of the rules of the Nasdaq) who are disinterested), newly-issued shares of our Class A common
stock on a one-for-one basis or a cash payment equal to a volume weighted average market price of one
share of Class A common stock for each LLC Interest so redeemed, in each case, in accordance with the
terms of the Fluence Energy LLC Agreement; provided that, at our election (determined solely by our
independent directors (within the meaning of the rules of the Nasdaq) who are disinterested), we may effect
a direct exchange by Fluence Energy, Inc. of such Class A common stock or such cash, as applicable, for
such LLC Interests. The Founders may, subject to certain exceptions, exercise such redemption right for as
long as their LLC Interests remain outstanding. See “Certain Relationships and Related Party Transactions
—Fluence Energy LLC Agreement.” In connection with this offering, we will issue to the Founders, for
nominal consideration, one share of Class B-1 common stock for each common unit of Fluence Energy, LLC
such Founder will own, respectively. As a result, the number of shares of Class B-1 common stock listed in
the table below correlates to the number of LLC Interests the Founders will own immediately after the
Transactions. Although the number of shares of Class A common stock being offered hereby to the public
and the total number of LLC Interests outstanding after the offering will remain fixed regardless of the
initial public offering price in this offering, the shares of Class B-1 common stock held by the beneficial
owners set forth in the table below after the consummation of the Transactions will vary, depending on the
initial public offering price in this offering. The table below assumes the shares of Class A common stock
are offered at $
per share (the midpoint of the estimated price range set forth on the cover page of this
prospectus). See “Our Organizational Structure.”
The number of shares beneficially owned by each stockholder as described in this prospectus is
determined under rules issued by the SEC. Under these rules, beneficial ownership includes any shares as to
which the individual or entity has sole or shared voting power or investment power. In computing the
number of shares beneficially owned by an individual or entity and the percentage ownership of that person,
shares of common stock subject to options, or other rights, including the redemption right described above
with respect to each common unit, held by such person that are currently exercisable or will become
exercisable within 60 days of
, 2021, are considered outstanding, although these shares are not
considered outstanding for purposes of computing the percentage ownership of any other person.
The percentage ownership of each individual or entity after giving effect to the Transactions and before this
offering is computed on the basis of
shares of our Class A common stock outstanding
and
shares of our Class B-1 common stock outstanding. The percentage ownership of
each individual or entity after the offering is computed on the basis of
shares of our
Class A common stock outstanding and
shares of our Class B-1 common stock
outstanding. Percentage ownership of our common stock after this offering also assumes the sale by us and
the selling stockholder of shares of our Class A common stock in this offering. No shares of Class B-2
common stock will be outstanding immediately after the Transactions and before or after the offering. The
table below excludes any purchases that may be made through our directed share program or otherwise in
this offering. See “Underwriting—Directed Share Program.” Unless otherwise indicated, the address of all
listed stockholders is c/o Fluence Energy, Inc., 4601 Fairfax Drive, Suite 600, Arlington, Virginia 22203.
Each of the stockholders listed has sole voting and investment power with respect to the shares
beneficially owned by the stockholder unless noted otherwise, subject to community property laws where
applicable.
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Class A
Common Stock
Beneficially
Owned(1)

Name of beneficial
owner

Class B-1
Common Stock
Beneficially
Owned

After
Giving
Effect
to the
Transactions
and Before
this Offering

After
Giving
Effect
to the
Transactions
and
this
Offering
(No Exercise
Option)

After
Giving
Effect
to the
Transactions
and
this
Offering
(With Full
Exercise
Option)

Number

Number

Number

%

%

%

Combined
Voting Power(2)

After
Giving
Effect to the
Transactions
and
Before
this Offering

After
Giving
Effect to the
Transactions
and
this
Offering
(No Exercise
Option)

After
Giving
Effect to the
Transactions
and
this
Offering
(With Full
Exercise
Option)

Number

Number

Number

%

%

%

After
Giving
Effect to the
Transactions
and
this
Offering
(No Exercise
Option)

After
Giving
Effect to the
Transactions
and
this
Offering
(With Full
Exercise
Option)

%

%

5% Stockholders
AES Grid Stability
Siemens Industry
The Blocker
Shareholder
Named Executive
Officers and
Directors
Manuel Perez
Dubuc
Stephen Coughlin
Andrés Gluski
Barbara Humpton
Stephen May
Axel Meier
Chris Shelton
Simon Smith
All directors and
executive officers
as a group
(
persons)

*

Represents beneficial ownership of less than 1%.

(1) Each common unit is redeemable from time to time at each holder’s option for, at our election (determined solely by our
independent directors (within the meaning of the rules of the Nasdaq) who are disinterested), newly-issued shares of our
Class A common stock on a one-for-one basis or a cash payment equal to a volume weighted average market price of one
share of Class A common stock for each LLC Interest so redeemed, in each case, in accordance with the terms of the
Fluence Energy LLC Agreement; provided that, at our election (determined solely by our independent directors (within the
meaning of the rules of the Nasdaq) who are disinterested), we may effect a direct exchange by Fluence Energy, Inc. of
such Class A common stock or such cash, as applicable, for such LLC Interests. The Founders may, subject to certain
exceptions, exercise such redemption right for as long as their LLC Interests remain outstanding. See “Certain
Relationships and Related Party Transactions—Fluence Energy LLC Agreement.” In these tables, beneficial ownership of
LLC Interests has been reflected as beneficial ownership of shares of our Class A common stock for which such LLC
Interests may be exchanged.
(2) Represents the percentage of voting power of our Class A common stock and Class B-1 common stock voting as a single
class. Each share of Class A common stock entitles the registered holder to one vote per share and each share of Class B-1
common stock entitles the registered holder thereof to five votes per share on all matters presented to stockholders for a
vote generally, including the election of directors. The Class A common stock and Class B-1 common stock will vote as a
single class on all matters except as required by law or our amended and restated certificate of incorporation.
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DESCRIPTION OF CAPITAL STOCK
General
Prior to the consummation of this offering, we will file an amended and restated certificate of
incorporation and we will adopt our amended and restated bylaws. Our amended and restated certificate of
incorporation will authorize capital stock consisting of:
• shares of Class A common stock, par value $0.01 per share;
• shares of Class B-1 common stock, par value $0.01 per share;
• shares of Class B-2 common stock, par value $0.01 per share; and
• shares of preferred stock, par value $0.01 per share.
We are selling
shares of Class A common stock in this offering (
shares if the underwriters
exercise in full their option to purchase additional shares of our Class A common stock). All shares of our
Class A common stock outstanding upon consummation of this offering will be fully paid and nonassessable. We are issuing
shares of Class A common stock to the Blocker Shareholder in connection
with the Transactions, and are issuing
shares of Class B-1 common stock to the Founders in
connection with the Transactions for nominal consideration.
The following summary describes the material provisions of our capital stock. We urge you to read our
amended and restated certificate of incorporation and our amended and restated bylaws, which are included
as exhibits to the registration statement of which this prospectus forms a part.
Certain provisions of our amended and restated certificate of incorporation and our amended and
restated bylaws summarized below may be deemed to have an anti-takeover effect and may delay or prevent
a tender offer or takeover attempt that a stockholder might consider in its best interest, including those
attempts that might result in a premium over the market price for the shares of common stock.
Common Stock
Class A Common Stock
Holders of shares of our Class A common stock are entitled to one vote for each share held of record on
all matters submitted to a vote of stockholders.
Holders of shares of our Class A common stock are entitled to receive dividends when and if declared
by our board of directors out of funds legally available therefor, subject to any statutory or contractual
restrictions on the payment of dividends and to any restrictions on the payment of dividends imposed by the
terms of any outstanding preferred stock.
Upon our dissolution or liquidation, after payment in full of all amounts required to be paid to creditors
and to the holders of preferred stock having liquidation preferences, if any, the holders of shares of our
Class A common stock will be entitled to receive pro rata our remaining assets available for distribution.
Holders of shares of our Class A common stock do not have preemptive, subscription, redemption or
conversion rights. There will be no redemption or sinking fund provisions applicable to the Class A
common stock.
Class B-1 and Class B-2 Common Stock
Each share of our Class B-1 common stock entitles its holders to five votes per share and each share of
our Class B-2 common stock entitles its holders to one vote per share on all matters presented to our
stockholders generally.
Shares of Class B-1 and Class B-2 common stock will be issued in the future only (a) to the extent
necessary to maintain a one-to-one ratio between the number of LLC Interests held by the Founders and the
aggregate number of shares of Class B-1 and Class B-2 common stock issued to the Founders, and (b) in
153

TABLE OF CONTENTS

the case of Class B-2 common stock, upon conversion of Class B-1 common stock as described below.
Shares of Class B-1 and Class B-2 common stock are transferable only together with an equal number of
LLC Interests. Only permitted transferees of LLC Interests held by the Founders will be permitted
transferees of Class B-1 and Class B-2 common stock. See “Certain Relationships and Related Party
Transactions—Fluence Energy LLC Agreement.”
Holders of shares of our Class B-1 and Class B-2 common stock will vote together with holders of our
Class A common stock as a single class on all matters presented to our stockholders for their vote or
approval, except for certain amendments to our amended and restated certificate of incorporation described
below or as otherwise required by applicable law or the amended and restated certificate of incorporation.
Holders of our Class B-1 and Class B-2 common stock do not have any right to receive dividends or to
receive a distribution upon dissolution or liquidation. Additionally, holders of shares of our Class B-1 and
Class B-2 common stock do not have preemptive, subscription, redemption or conversion rights. There will
be no redemption or sinking fund provisions applicable to the Class B-1 or Class B-2 common stock. Any
amendment of our amended and restated certificate of incorporation that gives holders of our Class B-1 or
Class B-2 common stock (1) any rights to receive dividends or any other kind of distribution, (2) any right
to convert into or be exchanged for Class A common stock or (3) any other economic rights will require, in
addition to stockholder approval, the affirmative vote of holders of our Class A common stock voting
separately as a class.
Each outstanding share of Class B-1 common stock will automatically convert into one share of
Class B-2 common stock upon the earlier of (1) with respect to each Continuing Equity Owner and its
permitted transferees, 5:00 p.m. (New York City time) on a date fixed by our board of directors that is not
less than 60 days nor more than 180 days following the date that such Continuing Equity Owner, together
with its permitted transferees, ceases to hold an aggregate number of shares of all classes of our common
stock representing at least 20% of the aggregate number of all outstanding shares of all classes of our
common stock, and (2) 5:00 p.m. (New York City time) on the date that is seven years following the closing
of the offering.
Upon the consummation of the Transactions, the Continuing Equity Owners will own, in the
aggregate,
shares of our Class B-1 common stock. Upon the consummation of the Transactions, no
shares of our Class B-2 common stock will be outstanding.
Preferred Stock
Upon the consummation of the Transactions and the effectiveness of our amended and restated
certificate of incorporation that will become effective immediately prior to the consummation of the
Transactions, the total of our authorized shares of preferred stock will be
shares. Upon the
consummation of the Transactions, we will have no shares of preferred stock outstanding.
Under the terms of our amended and restated certificate of incorporation that will become effective
immediately prior to the consummation of the Transactions, our board of directors is authorized to direct us
to issue shares of preferred stock in one or more series without stockholder approval. Our board of directors
has the discretion to determine the rights, preferences, privileges, and restrictions, including voting rights,
dividend rights, conversion rights, redemption privileges, and liquidation preferences, of each series of
preferred stock.
The purpose of authorizing our board of directors to issue preferred stock and determine its rights and
preferences is to eliminate delays associated with a stockholder vote on specific issuances. The issuance of
preferred stock, while providing flexibility in connection with possible acquisitions, future financings, and
other corporate purposes, could have the effect of making it more difficult for a third party to acquire, or
could discourage a third party from seeking to acquire, a majority of our outstanding voting stock.
Additionally, the issuance of preferred stock may adversely affect the holders of our Class A common stock
by restricting dividends on the Class A common stock, diluting the voting power of the Class A common
stock or subordinating the liquidation rights of the Class A common stock. As a result of these or other
factors, the issuance of preferred stock could have an adverse impact on the market price of our Class A
common stock.
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Registration Rights
We intend to enter into a Registration Rights Agreement with the Continuing Equity Owners in
connection with this offering pursuant to which such parties will have specified rights to require us to
register for resale all or a portion of their shares of Class A common stock under the Securities Act. See
“Certain Relationships and Related Party Transactions—Registration Rights Agreement.”
Forum Selection
Our amended and restated certificate of incorporation will provide (A) (i) any derivative action or
proceeding brought on behalf of the Company, (ii) any action asserting a claim for or based on breach of a
fiduciary duty owed by any current or former director, officer, other employee, agent or stockholder of the
Company to the Company or the Company’s stockholders, (iii) any action asserting a claim against the
Company or any current or former director, officer, employee, agent or stockholder of the Company arising
pursuant to any provision of the DGCL, our amended and restated certificate of incorporation or our
amended and restated bylaws (as either may be amended or restated) or as to which the DGCL confers
jurisdiction on the Court of Chancery of the State of Delaware or (iv) any action asserting a claim related to
or involving the Company that is governed by the internal affairs doctrine of the law of the State of
Delaware shall, to the fullest extent permitted by law, be exclusively brought in the Court of Chancery of
the State of Delaware or, if such court does not have subject matter jurisdiction thereof, the federal district
court of the State of Delaware; and (B) the federal district courts of the United States shall be the exclusive
forum for the resolution of any complaint asserting a cause of action arising under the Securities Act.
Notwithstanding the foregoing, the exclusive forum provision shall not apply to claims seeking to enforce
any liability or duty created by the Exchange Act.
Dividends
Declaration and payment of any dividend will be subject to the discretion of our board of directors. The
time and amount of dividends will be dependent upon our business prospects, results of operations, financial
condition, cash requirements and availability, debt repayment obligations, capital expenditure needs,
contractual restrictions, covenants in the agreements governing our future indebtedness, industry trends, the
provisions of Delaware law affecting the payment of distributions to stockholders, and any other factors our
board of directors may consider relevant. We currently intend to retain all available funds and any future
earnings to fund the development and growth of our business, and therefore, do not anticipate declaring or
paying any cash dividends on our Class A common stock in the foreseeable future. See “Dividend Policy”
and “Risk Factors—Risks related to the offering and ownership of our Class A common stock—Because we
have no current plans to pay regular cash dividends on our Class A common stock following this offering,
you may not receive any return on investment unless you sell your Class A common stock for a price greater
than that which you paid for it.”
Anti-Takeover Provisions
Our amended and restated certificate of incorporation and amended and restated bylaws, as they will be
in effect immediately prior to the consummation of the Transactions, will contain provisions that may delay,
defer or discourage another party from acquiring control of us. We expect that these provisions, which are
summarized below, will discourage coercive takeover practices or inadequate takeover bids. These
provisions are also designed to encourage persons seeking to acquire control of us to first negotiate with our
board of directors, which we believe may result in an improvement of the terms of any such acquisition in
favor of our stockholders. However, they also give our board of directors the power to discourage
acquisitions that some stockholders may favor.
Authorized but Unissued Shares
The authorized but unissued shares of our common stock and our preferred stock are available for
future issuance without stockholder approval, subject to any limitations imposed by the
rules. These additional shares may be used for a variety of corporate finance transactions, acquisitions
and employee benefit plans and, as described under “Certain Relationships and Related Party
Transactions —Fluence Energy LLC Agreement,” funding of redemptions of LLC Interests. The existence
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of authorized but unissued and unreserved common stock and preferred stock could make more difficult or
discourage an attempt to obtain control of us by means of a proxy contest, tender offer, merger or otherwise.
Special Meetings of Stockholders
Our amended and restated bylaws will provide that only the chairperson of our board of directors or a
majority of our board of directors may call special meetings of our stockholders.
Limitation on Action by Written Consent
Our amended and restated certificate of incorporation and our amended and restated bylaws will
provide that holders of our common stock will not be able to act by written consent without a meeting.
Advance Notice Requirements for Stockholder Proposals and Director Nominations
In addition, our amended and restated bylaws will establish an advance notice procedure for
stockholder proposals to be brought before an annual meeting of stockholders, including proposed
nominations of candidates for election to our board of directors. In order for any matter to be “properly
brought” before a meeting, a stockholder will have to comply with advance notice and duration of
ownership requirements and provide us with certain information. Stockholders at an annual meeting may
only consider proposals or nominations specified in the notice of meeting or brought before the meeting by
or at the direction of our board of directors or by a qualified stockholder of record on the record date for the
meeting, who is entitled to vote at the meeting and who has delivered timely written notice in proper form to
our secretary of the stockholder’s intention to bring such business before the meeting. These provisions
could have the effect of delaying stockholder actions that are favored by the holders of a majority of our
outstanding voting securities until the next stockholder meeting.
Amendment of Certificate of Incorporation or Bylaws
The Delaware General Corporation Law provides generally that the affirmative vote of a majority of
the shares entitled to vote on any matter is required to amend a corporation’s certificate of incorporation or
bylaws, unless a corporation’s certificate of incorporation or bylaws, as the case may be, requires a
greater percentage. Our amended and restated certificate of incorporation and amended and restated bylaws
will provide that the affirmative vote of holders of at least 66 2/3% of the voting power of all of the thenoutstanding shares of capital stock, voting as a single class, will be required to amend certain provisions of
our amended and restated certificate of incorporation, including provisions relating to amending our
amended and restated bylaws, the size of our board, removal of directors, director liability, vacancies on our
board, special meetings, stockholder notices, actions by written consent and exclusive forum
Section 203 of the DGCL
We will opt out of Section 203 of the DGCL. However, our amended and restated certificate of
incorporation will contain provisions that are similar to Section 203. Specifically, our amended and restated
certificate of incorporation will provide that, subject to certain exceptions, we will not be able to engage in
a “business combination” with any “interested stockholder” for three years following the date that the
person became an interested stockholder, unless the interested stockholder attained such status with the
approval of our board of directors or unless the business combination is approved in a prescribed manner. A
“business combination” includes, among other things, a merger or consolidation involving us and the
“interested stockholder” and the sale of more than 10% of our assets. In general, an “interested stockholder”
is any entity or person beneficially owning 15% or more of our outstanding voting stock and any entity or
person affiliated with or controlling or controlled by such entity or person.
Limitations on Liability and Indemnification of Officers and Directors
Our amended and restated certificate of incorporation and amended and restated bylaws provide
indemnification for our directors and officers to the fullest extent permitted by the Delaware General
Corporation Law. Prior to the consummation of the Transactions, we intend to enter into indemnification
agreements with each of our directors and executive officers that may, in some cases, be broader than the
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specific indemnification provisions contained under Delaware law. In addition, as permitted by Delaware
law, our amended and restated certificate of incorporation includes provisions that eliminate the personal
liability of our directors for monetary damages resulting from breaches of certain fiduciary duties as a
director. The effect of this provision is to restrict our rights and the rights of our stockholders in derivative
suits to recover monetary damages against a director for breach of fiduciary duties as a director.
These provisions may be held not to be enforceable for violations of the federal securities laws of the
United States.
Corporate Opportunity Doctrine
Delaware law permits corporations to adopt provisions renouncing any interest or expectancy in certain
opportunities that are presented to the corporation or its officers, directors or stockholders. Our amended
and restated certificate of incorporation will, to the maximum extent permitted from time to time by
Delaware law, renounce any interest or expectancy that we have in, or right to be offered an opportunity to
participate in, specified business opportunities that are from time to time presented to any director or
stockholder who is not employed by us or our subsidiaries. Our amended and restated certificate of
incorporation will provide that, to the fullest extent permitted by law, any director or stockholder who is not
employed by us or our affiliates will not have any duty to refrain from (1) engaging in a corporate
opportunity in the same or similar lines of business in which we or our affiliates now engage or propose to
engage or (2) otherwise competing with us or our affiliates. In addition, to the fullest extent permitted by
law, if any director or stockholder who is not employed by us or our subsidiaries acquires knowledge of a
potential transaction or other business opportunity which may be a corporate opportunity for itself or
himself or its or his affiliates or for us or our affiliates, such person will have no duty to communicate or
offer such transaction or business opportunity to us or any of our affiliates and they may take any such
opportunity for themselves or offer it to another person or entity, unless such opportunity was expressly
offered to them solely in their capacity as a director, executive officer or employee of us or our affiliates. To
the fullest extent permitted by Delaware law, no potential transaction or business opportunity may be
deemed to be a corporate opportunity of the corporation or its subsidiaries unless (1) we or our subsidiaries
would be permitted to undertake such transaction or opportunity in accordance with the amended and
restated certificate of incorporation, (2) we or our subsidiaries, at such time have sufficient financial
resources to undertake such transaction or opportunity, (3) we have an interest or expectancy in such
transaction or opportunity, and (4) such transaction or opportunity would be in the same or similar line of
our or our subsidiaries’ business in which we or our subsidiaries are engaged or a line of business that is
reasonably related to, or a reasonable extension of, such line of business. Our amended and restated
certificate of incorporation will not renounce our interest in any business opportunity that is expressly
offered to an employee director or employee in his or her capacity as a director or employee of Fluence
Energy, Inc.
Dissenters’ Rights of Appraisal and Payment
Under the DGCL, with certain exceptions, our stockholders will have appraisal rights in connection
with a merger or consolidation of Fluence Energy, Inc. Pursuant to the DGCL, stockholders who properly
request and perfect appraisal rights in connection with such merger or consolidation will have the right to
receive payment of the fair value of their shares as determined by the Delaware Court of Chancery.
Stockholders’ Derivative Actions
Under the DGCL, any of our stockholders may bring an action in our name to procure a judgment in
our favor, also known as a derivative action, provided that the stockholder bringing the action is a holder of
our shares at the time of the transaction to which the action relates or such stockholder’s stock thereafter
devolved by operation of law.
Transfer Agent and Registrar
The transfer agent and registrar for our Class A common stock is

.

Trading Symbol and Market
We have applied to list our Class A common stock on the Nasdaq Global Market under the symbol
“FLNC.”
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SHARES ELIGIBLE FOR FUTURE SALE
Immediately prior to this offering, there was no public market for our Class A common stock. Future
sales of substantial amounts of Class A common stock in the public market (including shares of Class A
common stock issuable upon redemption or exchange of LLC Interests of certain of our Continuing Equity
Owners), or the perception that such sales may occur, could adversely affect the market price of our Class A
common stock. Although we intend to apply to have our Class A common stock listed on the
, we
cannot assure you that there will be an active public market for our Class A common stock.
Upon the closing of this offering, we will have outstanding an aggregate of
shares of Class A
common stock, assuming the issuance of
shares of Class A common stock offered by us in this
offering and the issuance of
shares of Class A common stock to the Blocker Shareholder in the
Transactions, and assuming the underwriters do not exercise their option to purchase additional shares of
our Class A common stock. Of these shares, all shares sold in this offering (including shares issued pursuant
to the underwriters’ option to purchase additional shares) will be freely tradable without restriction or
further registration under the Securities Act, except for any shares purchased by our “affiliates,” as that term
is defined in Rule 144 under the Securities Act, whose sales would be subject to the Rule 144 resale
restrictions described below, other than the holding period requirement.
The remaining
shares of Class A common stock will be “restricted securities,” as that term is
defined in Rule 144 under the Securities Act. These restricted securities are eligible for public sale only if
they are registered under the Securities Act or if they qualify for an exemption from registration under the
Securities Act, including Rules 144 or 701 under the Securities Act, which are summarized below.
In addition, each common unit held by certain of our Founders will be redeemable, at the election of
such Founder, for, at our election (determined solely by our independent directors (within the meaning of
the rules of the Nasdaq) who are disinterested), newly-issued shares of our Class A common stock on a onefor-one basis or a cash payment equal to a volume weighted average market price of one share of Class A
common stock for LLC Interest so redeemed, in each case, in accordance with the terms of the Fluence
Energy LLC Agreement; provided that, at our election (determined solely by our independent directors
(within the meaning of the rules of the Nasdaq) who are disinterested), we may effect a direct exchange by
Fluence Energy, Inc. of such Class A common stock or such cash, as applicable, for such LLC Interests. In
the event of cash settlement, Fluence Energy, Inc. would issue new shares of Class A common stock and use
the proceeds from the sale of these newly-issued shares of Class A common stock to fully fund the cash
settlement, which, in effect, limits the amount of the cash payment to the redeeming member. The Founders
may, subject to certain exceptions, exercise such redemption right for as long as their LLC Interests remain
outstanding. See “Certain Relationships and Related Party Transactions—Fluence Energy LLC Agreement.”
Upon consummation of the Transactions, our Founders will hold
LLC Interests, all of which will be
exchangeable for shares of our Class A common stock. The shares of Class A common stock we issue upon
such exchanges would be “restricted securities” as defined in Rule 144 unless we register such issuances.
However, we will enter into a Registration Rights Agreement with the Continuing Equity Owners that will
require us, subject to customary conditions, to register under the Securities Act these shares of Class A
common stock. See “Certain Relationships and Related Party Transactions—Registration Rights
Agreement.”
Lock-Up Agreements
We and our directors, officers, and the holders of substantially all of our outstanding shares and share
options have agreed that, without the prior written consent of J.P. Morgan Securities LLC and Morgan
Stanley & Co. LLC on behalf of the underwriters, we and they will not, and will not publicly disclose an
intention to, during the period beginning on the date of the lock-up agreement and ending at the close of
business 180 days after the date of the final prospectus relating to the public offering (such period, the
“restricted period”):
• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or
contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose
of, directly or indirectly, any Class A common stock or any securities convertible into or exercisable
or exchangeable for Class A common stock;
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• file any registration statement with the Securities and Exchange Commission relating to the offering
of any Class A common stock or any securities convertible into or exercisable or exchangeable for
Class A common stock; or
• enter into any swap or other arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of the Class A common stock,
whether any such transaction described above is to be settled by delivery of Class A common stock or such
other securities, in cash or otherwise. In addition, we and each such person agrees that, without the prior
written consent of J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC on behalf of the
underwriters, we or such other person will not, during the restricted period, make any demand for, or
exercise any right with respect to, the registration of any Class A common stock or any security convertible
into or exercisable or exchangeable for Class A common stock.
Upon the expiration of the lock-up period, substantially all of the shares subject to such lock-up
restrictions will become eligible for sale, subject to the limitations discussed above.
Rule 144
In general, under Rule 144 under the Securities Act as currently in effect, a person (or persons whose
shares are aggregated) who is not deemed to have been an affiliate of ours at any time during the
three months preceding a sale, and who has beneficially owned restricted securities within the meaning of
Rule 144 for at least six months (including any period of consecutive ownership of preceding non-affiliated
holders) would be entitled to sell those shares, subject only to the availability of current public information
about us. A non-affiliated person who has beneficially owned restricted securities within the meaning of
Rule 144 for at least one year would be entitled to sell those shares without regard to the provisions of
Rule 144.
A person (or persons whose shares are aggregated) who is deemed to be an affiliate of ours and who
has beneficially owned restricted securities within the meaning of Rule 144 for at least six months would be
entitled to sell within any three-month period a number of shares that does not exceed the greater of 1% of
the then-outstanding shares of our Class A common stock or the average weekly trading volume of our
Class A common stock reported through Nasdaq during the four calendar weeks preceding the filing of
notice of the sale. Such sales are also subject to certain manner of sale provisions, notice requirements, and
the availability of current public information about us.
Rule 701
In general, under Rule 701, any of our employees, directors, officers, consultants or advisors who
purchases shares from us in connection with a compensatory stock or option plan or other written agreement
before the effective date of the registration statement of which this prospectus forms a part is entitled to sell
such shares 90 days after such effective date in reliance on Rule 144. Our affiliates can resell shares in
reliance on Rule 144 without having to comply with the holding period requirement, and non-affiliates of
the issuer can resell shares in reliance on Rule 144 without having to comply with the current public
information and holding period requirements.
The SEC has indicated that Rule 701 will apply to typical stock options granted by an issuer before it
becomes subject to the reporting requirements of the Exchange Act, along with the shares acquired upon
exercise of such options, including exercises after an issuer becomes subject to the reporting requirements
of the Exchange Act.
Equity Plans
We intend to file one or more registration statements on Form S-8 under the Securities Act to register
the offer and sale of all shares of Class A common stock subject to outstanding stock options (including
options issued pursuant to the Existing Equity Plan which will convert upon effectiveness of this offering
into options to acquire shares of Class A common stock) and Class A common stock issued or issuable
under our 2021 Plan. As of the date of this prospectus, options to purchase
LLC Interests were
outstanding, which will convert into options to purchase an aggregate of
shares of Class A common
stock, and
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new stock options covering a total of approximately
shares of our Class A common stock are
intended to be granted to certain of our directors, executive officers and other employees under our 2021
Plan in connection with this offering.
We expect to file the registration statement covering shares offered pursuant to the Existing Equity Plan
and our 2021 Plan shortly after the date of this prospectus, permitting the resale of such shares by
nonaffiliates in the public market without restriction under the Securities Act and the sale by affiliates in the
public market subject to compliance with the resale provisions of Rule 144.
Registration Rights
See “Certain Relationships and Related Party Transactions—Registration Rights Agreement.”
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES
TO NON-U.S. HOLDERS OF CLASS A COMMON STOCK
The following discussion is a summary of the material U.S. federal income tax consequences to NonU.S. Holders (as defined below) of the purchase, ownership, and disposition of our Class A common stock
issued pursuant to this offering, but does not purport to be a complete analysis of all potential tax effects.
The effects of other U.S. federal tax laws, such as estate and gift tax laws, and any applicable state, local or
non-U.S. tax laws are not discussed. This discussion is based on the U.S. Internal Revenue Code of 1986, as
amended (the “Code”), Treasury Regulations promulgated thereunder, judicial decisions, and published
rulings and administrative pronouncements of the U.S. Internal Revenue Service (the “IRS”), in each case in
effect as of the date hereof. These authorities may change or be subject to differing interpretations. Any
such change or differing interpretation may be applied retroactively in a manner that could adversely affect
a Non-U.S. Holder of our Class A common stock. We have not sought and will not seek any rulings from the
IRS regarding the matters discussed below. There can be no assurance the IRS or a court will not take a
contrary position to that discussed below regarding the tax consequences of the purchase, ownership, and
disposition of our Class A common stock.
This discussion is limited to Non-U.S. Holders that hold our Class A common stock as a “capital asset”
within the meaning of Section 1221 of the Code (generally, property held for investment). This discussion
does not address all U.S. federal income tax consequences relevant to a Non-U.S. Holder’s particular
circumstances, including the alternative minimum tax and the impact of the Medicare contribution tax on
net investment income. In addition, it does not address consequences relevant to Non-U.S. Holders subject
to special rules, including, without limitation:
• U.S. expatriates and former citizens or long-term residents of the United States;
• persons holding our Class A common stock as part of a hedge, straddle or other risk reduction
strategy or as part of a conversion transaction or other integrated investment;
• banks, insurance companies, and other financial institutions;
• brokers, dealers or traders in securities;
• “controlled foreign corporations,” “passive foreign investment companies,” and corporations that
accumulate earnings to avoid U.S. federal income tax;
• partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax
purposes (and investors therein);
• tax-exempt organizations or governmental organizations;
• persons deemed to sell our Class A common stock under the constructive sale provisions of the
Code;
• persons who hold or receive our Class A common stock pursuant to the exercise of any employee
stock option or otherwise as compensation;
• tax-qualified retirement plans;
• “qualified foreign pension funds” as defined in Section 897(l)(2) of the Code and entities all of the
interests of which are held by qualified foreign pension funds; and
• persons subject to special tax accounting rules as a result of any item of gross income with respect to
the stock being taken into account in an applicable financial statement.
If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds our
Class A common stock, the tax treatment of an owner in such an entity will depend on the status of the
owner, the activities of such entity, and certain determinations made at the owner level. Accordingly, entities
or arrangements treated as partnerships for U.S. federal income tax purposes holding our Class A common
stock and the owners in such entities should consult their tax advisors regarding the U.S. federal income tax
consequences to them.
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THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE.
INVESTORS SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION
OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS
ANY TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP, AND DISPOSITION OF OUR CLASS
A COMMON STOCK ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER
THE LAWS OF ANY STATE, LOCAL OR NON-U.S. TAXING JURISDICTION OR UNDER ANY
APPLICABLE INCOME TAX TREATY.
Definition of a Non-U.S. Holder
For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of our Class A common
stock that is neither a “U.S. person” nor an entity or arrangement treated as a partnership for U.S. federal
income tax purposes. A U.S. person is any person that, for U.S. federal income tax purposes, is or is treated
as any of the following:
• an individual who is a citizen or resident of the United States;
• a corporation created or organized under the laws of the United States, any state thereof or the
District of Columbia;
• an estate, the income of which is subject to U.S. federal income tax regardless of its source; or
• a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more
“United States persons” (within the meaning of Section 7701(a)(30) of the Code) or (2) has a valid
election in effect to be treated as a United States person for U.S. federal income tax purposes.
Distributions
If we make distributions of cash or property on our Class A common stock, such distributions will
constitute dividends for U.S. federal income tax purposes to the extent paid from our current or accumulated
earnings and profits, as determined under U.S. federal income tax principles. Amounts not treated as
dividends for U.S. federal income tax purposes will constitute a return of capital and first be applied against
and reduce a Non-U.S. Holder’s adjusted tax basis in its Class A common stock, but not below zero. Any
excess will be treated as capital gain and will be treated as described below under “—Sale or Other Taxable
Disposition.”
Subject to the discussion below on effectively connected income, dividends paid to a Non-U.S. Holder
of our Class A common stock will be subject to U.S. federal withholding tax at a rate of 30% of the gross
amount of the dividends (or such lower rate specified by an applicable income tax treaty, provided the NonU.S. Holder furnishes a valid IRS Form W-8BEN or W-8BEN-E (or other applicable documentation)
certifying qualification for the lower treaty rate). A Non-U.S. Holder that does not timely furnish the
required documentation, but that qualifies for a reduced treaty rate, may obtain a refund of any excess
amounts withheld by timely filing an appropriate claim for refund with the IRS. Non-U.S. Holders should
consult their tax advisors regarding their entitlement to benefits under any applicable income tax treaty.
If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder’s conduct
of a trade or business within the United States (and, if required by an applicable income tax treaty, the NonU.S. Holder maintains a permanent establishment in the United States to which such dividends are
attributable), the Non-U.S. Holder will be exempt from the U.S. federal withholding tax described above. To
claim the exemption, the Non-U.S. Holder must furnish to the applicable withholding agent a valid IRS
Form W-8ECI, certifying that the dividends are effectively connected with the Non-U.S. Holder’s conduct
of a trade or business within the United States.
Any such effectively connected dividends will be subject to U.S. federal income tax on a net income
basis at the regular graduated rates. A Non-U.S. Holder that is a corporation also may be subject to a branch
profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on such
effectively connected dividends, as adjusted for certain items. Non-U.S. Holders should consult their tax
advisors regarding any applicable tax treaties that may provide for different rules.
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Sale or Other Taxable Disposition
Subject to the discussion below under “—Information Reporting and Backup Withholding” and “—
Additional Withholding Tax on Payments Made to Foreign Accounts,” a Non-U.S. Holder will not be
subject to U.S. federal income tax on any gain realized upon the sale or other taxable disposition of our
Class A common stock unless:
• the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within
the United States (and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains
a permanent establishment in the United States to which such gain is attributable);
• the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or
more during the taxable year of the disposition and certain other requirements are met; or
• our Class A common stock constitutes a U.S. real property interest (“USRPI”) by reason of our status
as a U.S. real property holding corporation (“USRPHC”) for U.S. federal income tax purposes.
Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a
net income basis at the regular graduated rates. A Non-U.S. Holder that is a corporation also may be subject
to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on
such effectively connected gain, as adjusted for certain items.
A holder described in the second bullet point above will be subject to U.S. federal income tax at a rate
of 30% (or such lower rate specified by an applicable income tax treaty) on any gain realized upon the sale
or other taxable disposition of our Class A common stock, which may be offset by certain U.S. source
capital losses of the Non-U.S. Holder (even though the individual is not considered a resident of the United
States), provided the Non-U.S. Holder has timely filed U.S. federal income tax returns with respect to such
losses.
With respect to the third bullet point above, we believe we currently are not, and do not anticipate
becoming, a USRPHC. Because the determination of whether we are a USRPHC depends, however, on the
fair market value of our USRPIs relative to the fair market value of our non-U.S. real property interests and
our other business assets, there can be no assurance we currently are not a USRPHC or will not become one
in the future. Even if we are or were to become a USRPHC, gain arising from the sale or other taxable
disposition by a Non-U.S. Holder of our Class A common stock will not be subject to U.S. federal income
tax if our Class A common stock is “regularly traded,” as defined by applicable Treasury Regulations, on an
established securities market, and such Non-U.S. Holder owned, actually and constructively, 5% or less of
our Class A common stock throughout the shorter of the five-year period ending on the date of the sale or
other taxable disposition or the Non-U.S. Holder’s holding period.
Non-U.S. Holders should consult their tax advisors regarding potentially applicable income tax treaties
that may provide for different rules.
Information Reporting and Backup Withholding
Payments of dividends on our Class A common stock will not be subject to backup withholding,
provided the applicable withholding agent does not have actual knowledge or reason to know the holder is a
United States person and the holder either certifies its non-U.S. status, such as by furnishing a valid IRS
Form W-8BEN, W-8BEN-E or W-8ECI, or otherwise establishes an exemption. However, information
returns are required to be filed with the IRS in connection with any distributions on our Class A common
stock paid to the Non-U.S. Holder, regardless of whether such distributions constitute dividends or whether
any tax was actually withheld. In addition, proceeds of the sale or other taxable disposition of our Class A
common stock within the United States or conducted through certain U.S.-related brokers generally will not
be subject to backup withholding or information reporting, if the applicable withholding agent receives the
certification described above and does not have actual knowledge or reason to know that such holder is a
United States person, or the holder otherwise establishes an exemption. Proceeds of a disposition of our
Class A common stock conducted through a non-U.S. office of a non-U.S. broker generally will not be
subject to backup withholding or information reporting.
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Copies of information returns that are filed with the IRS may also be made available under the
provisions of an applicable treaty or agreement to the tax authorities of the country in which the Non-U.S.
Holder resides or is established.
Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules
may be allowed as a refund or a credit against a Non-U.S. Holder’s U.S. federal income tax liability,
provided the required information is timely furnished to the IRS.
Additional Withholding Tax on Payments Made to Foreign Accounts
Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such Sections commonly
referred to as the Foreign Account Tax Compliance Act, or “FATCA”) on certain types of payments made to
non-U.S. financial institutions and certain other non-U.S. entities. Specifically, a 30% withholding tax may
be imposed on dividends on, or (subject to the proposed Treasury Regulations discussed below) gross
proceeds from the sale or other disposition of, our Class A common stock paid to a “foreign financial
institution” or a “non-financial foreign entity” (each as defined in the Code), unless (1) the foreign financial
institution undertakes certain diligence and reporting obligations, (2) the non-financial foreign entity either
certifies it does not have any “substantial United States owners” (as defined in the Code) or furnishes
identifying information regarding each substantial United States owner, or (3) the foreign financial
institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the payee
is a foreign financial institution and is subject to the diligence and reporting requirements in (1) above, it
must enter into an agreement with the U.S. Department of the Treasury requiring, among other things, that it
undertake to identify accounts held by certain “specified United States persons” or “United States owned
foreign entities” (each as defined in the Code), annually report certain information about such accounts, and
withhold 30% on certain payments to non-compliant foreign financial institutions and certain other account
holders. Foreign financial institutions located in jurisdictions that have an intergovernmental agreement
with the United States governing FATCA may be subject to different rules.
Under the applicable Treasury Regulations and administrative guidance, withholding under FATCA
generally applies to payments of dividends on our Class A common stock. While withholding under FATCA
would also have applied to payments of gross proceeds from the sale or other disposition of stock, proposed
Treasury Regulations eliminate FATCA withholding on payments of gross proceeds entirely. Taxpayers
generally may rely on these proposed Treasury Regulations until final Treasury Regulations are issued.
Prospective investors should consult their tax advisors regarding the potential application of
withholding under FATCA to their investment in our Class A common stock.
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UNDERWRITING
Under the terms and subject to the conditions in an underwriting agreement dated the date of this
prospectus, the underwriters named below, for whom J.P. Morgan Securities LLC and Morgan Stanley &
Co. LLC are acting as representatives, have severally agreed to purchase, and we have agreed to sell to
them, severally, the number of shares indicated below:
Name

Number of Shares

J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC.
Barclays Capital Inc.
BofA Securities, Inc.
Total
The underwriters and the representatives are collectively referred to as the “underwriters” and the
“representatives,” respectively. The underwriters are offering the Class A common stock subject to their
acceptance of the Class A common stock from us and subject to prior sale. The underwriting agreement
provides that the obligations of the several underwriters to pay for and accept delivery of the Class A
common stock offered by this prospectus are subject to the approval of certain legal matters by their counsel
and to certain other conditions. The underwriters are obligated to take and pay for all of the Class A
common stock offered by this prospectus if any such shares are taken. However, the underwriters are not
required to take or pay for the shares covered by the underwriters’ over-allotment option described below.
The underwriters initially propose to offer part of the Class A common stock directly to the public at
the offering price listed on the cover page of this prospectus and part to certain dealers. After the initial
offering of the Class A common stock, the offering price and other selling terms may from time to time be
varied by the representatives.
The Company has granted to the underwriters an option, exercisable for 30 days from the date of this
prospectus, to purchase up to
Class A common stock at the public offering price listed on the cover
page of this prospectus, less underwriting discounts and commissions. The underwriters may exercise this
option solely for the purpose of covering over-allotments, if any, made in connection with the offering of the
Class A common stock offered by this prospectus. To the extent the option is exercised, each underwriter
will become obligated, subject to certain conditions, to purchase about the same percentage of the additional
Class A common stock as the number listed next to the underwriter’s name in the preceding table bears to
the total number of Class A common stock listed next to the names of all underwriters in the preceding
table.
The following table shows the per share and total public offering price, underwriting discounts and
commissions, and proceeds before expenses to us. These amounts are shown assuming both no exercise and
full exercise of the underwriters’ option to purchase up to an additional
shares of Class A common
stock.
Total

Public offering price
Underwriting discounts and commissions
Proceeds, before expenses, to us

Per Share

No Exercise

Full Exercise

$
$
$

$
$
$

$
$
$

The estimated offering expenses payable by us, exclusive of the underwriting discounts and
commissions, are approximately $
million. We have agreed to reimburse the underwriters for
expenses relating to clearance of this offering with the Financial Industry Regulatory Authority up to
$
.
We have applied to list our Class A common stock on the Nasdaq Global Market under the trading
symbol “FLNC.”
The underwriters have informed us that they do not intend sales to discretionary accounts to exceed 5%
of the total number of Class A common stock offered by them.
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We and our directors, officers, and the holders of substantially all of our outstanding shares and share
options have agreed that, without the prior written consent of J.P. Morgan Securities LLC and Morgan
Stanley & Co. LLC on behalf of the underwriters, we and they will not, and will not publicly disclose an
intention to, during the period beginning on the date of the lock-up agreement and ending at the close of
business 180 days after the date of the final prospectus relating to the public offering (such period, the
“restricted period”):
• offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or
contract to sell, grant any option, right or warrant to purchase, lend, or otherwise transfer or dispose
of, directly or indirectly, any Class A common stock or any securities convertible into or exercisable
or exchangeable for Class A common stock;
• file any registration statement with the Securities and Exchange Commission relating to the offering
of any Class A common stock or any securities convertible into or exercisable or exchangeable for
Class A common stock; or
• enter into any swap or other arrangement that transfers to another, in whole or in part, any of the
economic consequences of ownership of the Class A common stock,
whether any such transaction described above is to be settled by delivery of Class A common stock or such
other securities, in cash or otherwise. In addition, we and each such person agrees that, without the prior
written consent of J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC on behalf of the
underwriters, we or such other person will not, during the restricted period, make any demand for, or
exercise any right with respect to, the registration of any Class A common stock or any security convertible
into or exercisable or exchangeable for Class A common stock.
The restrictions described in the immediately preceding paragraphs do not apply to our directors,
officers, and other securityholders with respect to:
(1) transactions relating to Class A common stock or other securities acquired in open market
transactions after the completion of the offering of the shares, provided that no filing under
Section 16(a) of the Exchange Act is required or voluntarily made in connection with subsequent
sales of the Class A common stock or other securities acquired in such open market transactions
during the restricted period;
(2) transfers of Class A common stock or any security convertible into Class A common stock (i) as a
bona fide gift, (ii) to an immediate family member or to any trust for the direct or indirect benefit
of the lock-up party or an immediate family member of the lock-up party, (iii) to any entity
controlled or managed, or under common control or management by, the lock-up party or (iv) for
bona fide estate planning purposes; provided, such transfer does not involve a disposition for
value;
(3) the transfer of Class A common stock or any security convertible into Class A common stock that
occurs by operation of law pursuant to a qualified domestic order or in connection with a divorce
settlement or other court order;
(4) (i) the issuance of Class A common stock by us to the lock-up party upon the vesting, exercise or
settlement of options, restricted share units, share value awards or other equity awards granted
under a share incentive plan or other equity award plan, which plan is described herein, or the
exercise of warrants outstanding and which are described herein (ii) the transfer or other
disposition of Class A common stock or any securities convertible into Class A common stock to
us upon a vesting or settlement event of our securities or upon the “net” or “cashless” exercise of
options, restricted share units, share value awards, warrants or other equity awards to the extent
permitted by the instruments representing such securities (including any transfer to us necessary to
generate such amount of cash needed for the payment of taxes, including estimated taxes, due as a
result of such vesting or exercise whether by means of a “net settlement” or otherwise), so long as
such “cashless” or “net” exercise is effected solely by the surrender of outstanding options,
restricted share units, share value awards, warrants or other equity awards (or underlying Class A
common stock) to us, and our cancellation of all or a portion thereof to pay the exercise price
and/or withholding tax obligations;
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(5) the reclassification and conversion of shares of our outstanding redeemable convertible preferred
stock into Class A common stock prior to or in connection with the consummation of this offering,
provided that, in each case, such shares remain subject to the terms of the lock-up agreement;
provided that (i) such conversion or reclassification is disclosed herein and (ii) any such Class A
common stock received upon such conversion or reclassification shall be subject to the terms of
the lock-up agreement;
(6) if the lock-up party is a corporation, partnership, limited liability company, trust or other business
entity, any transfer or distribution of Class A common stock or any security convertible into or
exercisable or exchangeable for Class A common stock to limited partners, members, managers,
stockholders or holders of similar equity interests in the lock-up party or to another corporation,
partnership, limited liability company, trust or other business entity that is an affiliate (as defined
in Rule 405 as promulgated under the Securities Act of 1933, as amended) of the lock-up party or
to any investment fund or other entity controlled or managed by the lock-up party or affiliates of
the lock-up party;
(7) transfers of Class A common stock pursuant to a bona fide third-party tender offer, merger,
consolidation or other similar transaction after the completion of this offering that is approved by
our board of directors and made to all holders of our share capital involving a change of control;
provided that such plan does not provide for the transfer of Class A common stock during the
restricted period; or
(8) establishing trading plans pursuant to Rule 10b5-1 under the Exchange Act for the transfer of
Class A common stock; provided that such plan does not provide for the transfer of Class A
common stock during the restricted period and (ii) to the extent a public announcement or filing
under the Exchange Act, if any, is required of or voluntarily made by or on behalf of us or the
lock-up party regarding the establishment of such plan, such announcement or filing shall include
a statement to the effect that no transfer of Class A common stock may be made under such plan
during the restricted period;
provided that:
in the case of any transfer or distribution pursuant to clauses (2), (3), (4)(i) and (6) above, each donee,
distributee or transferee shall sign and deliver a lock-up agreement,
in the case of any transfer or distribution pursuant to clauses (2) and (6) above, no filing under the
Exchange Act reporting a reduction in beneficial ownership of Class A common stock would be required or
be voluntarily made, and
in the case of any transfer or distribution pursuant to clauses (3), (5) and (7) through (9) above, any
filing required by the Exchange Act shall clearly indicate in the footnotes thereto that the such transfer or
distribution is being made pursuant to the circumstances described in the applicable clause.
In our case, such restrictions shall not apply to:
the sale of shares to the underwriters;
the issuance by the Company of Class A common stock upon the exercise of an option or a warrant or
the conversion of a security outstanding on the date of this prospectus of which the underwriters have been
advised in writing; or
facilitating the establishment of a trading plan on behalf of a stockholder, officer or director of the
Company pursuant to Rule 10b5-1 under the Exchange Act for the transfer of Class A common stock,
provided that (i) such plan does not provide for the transfer of Class A common stock during the restricted
period and (ii) to the extent a public announcement or filing under the Exchange Act, if any, is required of
or voluntarily made by or on behalf of the Company regarding the establishment of such plan, such
announcement or filing shall include a statement to the effect that no transfer of Class A common stock may
be made under such plan during the restricted period.
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J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC, in their sole discretion, may release the
Class A common stock and other securities subject to the lock-up agreements described above in whole or in
part at any time.
In order to facilitate the offering of the Class A common stock, the underwriters may engage in
transactions that stabilize, maintain or otherwise affect the price of the Class A common stock. Specifically,
the underwriters may sell more shares than they are obligated to purchase under the underwriting
agreement, creating a short position. A short sale is covered if the short position is no greater than the
number of shares available for purchase by the underwriters under the over-allotment option. The
underwriters can close out a covered short sale by exercising the over-allotment option or purchasing shares
in the open market. In determining the source of shares to close out a covered short sale, the underwriters
will consider, among other things, the open market price of shares compared to the price available under the
over-allotment option. The underwriters may also sell shares in excess of the over-allotment option, creating
a naked short position. The underwriters must close out any naked short position by purchasing shares in the
open market. A naked short position is more likely to be created if the underwriters are concerned that there
may be downward pressure on the price of the Class A common stock in the open market after pricing that
could adversely affect investors who purchase in this offering. As an additional means of facilitating this
offering, the underwriters may bid for, and purchase, Class A common stock in the open market to stabilize
the price of the Class A common stock. These activities may raise or maintain the market price of the
Class A common stock above independent market levels or prevent or retard a decline in the market price of
the Class A common stock. The underwriters are not required to engage in these activities and may end any
of these activities at any time.
The underwriters may offer and sell the Class A common stock through certain of their affiliates or
other registered broker-dealers or selling agents.
We and the underwriters have agreed to indemnify each other against certain liabilities, including
liabilities under the Securities Act.
A prospectus in electronic format may be made available on websites maintained by one or more
underwriters participating in this offering. The representatives may agree to allocate a number of Class A
common stock to underwriters for sale to their online brokerage account holders. Internet distributions will
be allocated by the representatives to underwriters that may make Internet distributions on the same basis as
other allocations.
Other Relationships
The underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, investment research, principal investment, hedging, financing, and brokerage
activities. Certain of the underwriters and their respective affiliates have, from time to time, performed, and
may in the future perform, various financial advisory and investment banking services for us, for which they
received or will receive customary fees and expenses. In particular, Morgan Stanley & Co. LLC acted as
financial advisor in connection with QFH’s $125 million investment in us earlier this year, for which
Morgan Stanley & Co. LLC received customary indemnity, fees and expenses.
In addition, in the ordinary course of their various business activities, the underwriters and their
respective affiliates may make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers and may at any time hold long and short positions in such
securities and instruments. Such investment and securities activities may involve our securities and
instruments. The underwriters and their respective affiliates may also make investment recommendations or
publish or express independent research views in respect of such securities or instruments and may at any
time hold, or recommend to clients that they acquire, long or short positions in such securities and
instruments.
Pricing of the Offering
Prior to this offering, there has been no public market for our Class A common stock. The initial public
offering price was determined by negotiations between us and the representatives. Among the factors
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considered in determining the initial public offering price were our future prospects and those of our
industry in general, our sales, earnings and certain other financial and operating information in recent
periods, and the price-earnings ratios, price-sales ratios, market prices of securities, and certain financial
and operating information of companies engaged in activities similar to ours.
Directed Share Program
At our request, the underwriters have reserved up to
% of the shares of Class A common stock to
be offered by this prospectus for sale, at the initial public offering price, to directors, officers, employees,
business associates and related persons of Fluence Energy, Inc. If purchased by these persons, these shares
will not be subject to a lock-up restriction, except in the case of shares purchased by any of our directors or
executive officers, which shares will be subject to a 180-day lock-up restriction (as described above). The
number of shares of Class A common stock available for sale to the general public will be reduced to the
extent these individuals purchase such reserved shares. Any reserved shares that are not so purchased will
be offered by the underwriters to the general public on the same basis as the other shares of Class A
common stock offered by this prospectus.
Selling Restrictions
European Economic Area
In relation to each Member State of the European Economic Area, or each, a Relevant State, no
securities have been offered or will be offered pursuant to the offering to the public in that Relevant State
prior to the publication of a prospectus in relation to the securities which has been approved by the
competent authority in that Relevant State or, where appropriate, approved in another Relevant State and
notified to the competent authority in that Relevant State, all in accordance with the Prospectus Regulation,
except that offers of securities may be made to the public in that Relevant State at any time under the
following exemptions under the Prospectus Regulation:
(a) to any legal entity which is a qualified investor as defined under the Prospectus Regulation;
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the
Prospectus Regulation), subject to obtaining the prior consent of the representatives; or
(c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,
provided that no such offer of shares shall require us or any of our representatives to publish a prospectus
pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation.
For the purposes of this provision, the expression an “offer to the public” in relation to any shares in
any Relevant State means the communication in any form and by any means of sufficient information on the
terms of the offer and any shares to be offered so as to enable an investor to decide to purchase any shares,
and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129 (as amended).
United Kingdom
In relation to the United Kingdom, no shares have been offered or will be offered pursuant to this
offering to the public in the United Kingdom prior to the publication of a prospectus in relation to the shares
that either (i) has been approved by the Financial Conduct Authority, or (ii) is to be treated as if it had been
approved by the Financial Conduct Authority in accordance with the transitional provision in Regulation 74
of the Prospectus (Amendment etc.) (EU Exit) Regulations 2019, except that offers of shares may be made
to the public in the United Kingdom at any time under the following exemptions under the UK Prospectus
Regulation:
(a) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus
Regulation;
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under
169

TABLE OF CONTENTS

Article 2 of the UK Prospectus Regulation), subject to obtaining the prior consent of
representatives for any such offer; or
(c) in any other circumstances falling within Section 86 of the Financial Services and Markets Act
2000 (the “FSMA”),
provided that no such offer of the shares shall require the Issuer or any representative to publish a
prospectus pursuant to Section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the UK
Prospectus Regulation.
For the purposes of this provision, the expression an “offer to the public” in relation to the shares in the
United Kingdom means the communication in any form and by any means of sufficient information on the
terms of the offer and any shares to be offered so as to enable an investor to decide to purchase or subscribe
for any shares and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018.
In addition, this prospectus is only being distributed to, and is only directed at, and any investment or
investment activity to which this prospectus relates is available only to, and will be engaged in only with,
persons who are outside the United Kingdom or persons in the United Kingdom (i) having professional
experience in matters relating to investments who fall within the definition of “investment professionals” in
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Order”); or (ii) who are high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such
persons together being referred to as “relevant persons”). Persons who are not relevant persons should not
take any action on the basis of this prospectus and should not act or rely on it.
Switzerland
This prospectus is not intended to constitute an offer or solicitation to purchase or invest in the Class A
common stock. The Class A common stock may not be publicly offered, directly or indirectly, in
Switzerland within the meaning of the Swiss Financial Services Act (“FinSA”), and no application has or
will be made to admit the Class A common stock to trading on any trading venue (exchange or multilateral
trading facility) in Switzerland. Neither this prospectus nor any other offering or marketing material relating
to the Class A common stock constitutes a prospectus pursuant to the FinSA, and neither this prospectus nor
any other offering or marketing material relating to the Class A common stock may be publicly distributed
or otherwise made publicly available in Switzerland.
Canada
The Class A common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale
of the Class A common stock must be made in accordance with an exemption from, or in a transaction not
subject to, the prospectus requirements of applicable securities laws.
Securities legislation in certain provinces or territories of Canada may provide a purchaser with
remedies for rescission or damages if this prospectus (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province
or territory for particulars of these rights or consult with a legal advisor.
Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a nonCanadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding
underwriter conflicts of interest in connection with this offering.
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Cayman Islands
This prospectus does not constitute a public offer of the Class A common stock, whether by way of sale
or subscription, in the Cayman Islands.
Hong Kong
Our Class A common stock may not be offered or sold by means of any document other than (i) in
circumstances which do not constitute an offer to the public within the meaning of the Companies
Ordinance (Cap.32, Laws of Hong Kong), (ii) to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in
other circumstances which do not result in the document being a “prospectus” within the meaning of the
Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement, invitation or document relating
to our Class A common stock may be issued or may be in the possession of any person for the purpose of
issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are
likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of
Hong Kong) other than with respect to our Class A common stock which are or are intended to be disposed
of only to persons outside Hong Kong or only to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder.
Singapore
This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of our Class A common stock may not be circulated or distributed,
nor may the our Class A common stock be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an
institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore
(the “SFA”) (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the
conditions, specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.
Where our Class A common stock are subscribed or purchased under Section 275 by a relevant person
which is: (i) a corporation (which is not an accredited investor) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or (ii) a trust (where the trustee is not an accredited investor) whose sole purpose is to
hold investments and each beneficiary is an accredited investor, shares, debentures and units of shares and
debentures of that corporation or the beneficiaries’ rights and interest in that trust shall not be transferable
for six months after that corporation or that trust has acquired our Class A common stock under Section 275
except: (i) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person
pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA;
(ii) where no consideration is given for the transfer; (iii) where the transfer is by operation of law; (iv) as
specified in Section 276(7) of the SFA; or (v) as specified in Regulation 32 of the Securities and Futures
(Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore.
Solely for the purposes of its obligations pursuant to Section 309B of the SFA, we have determined,
and hereby notify all relevant persons (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018”)), that the Class A common stock are
“prescribed capital markets products” (as defined in the CMP Regulations 2018) and Excluded Investment
Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).
Dubai International Financial Centre
This prospectus relates to an Exempt Offer in accordance with the Offered Securities Rules of the
Dubai Financial Services Authority (the “DFSA”). This prospectus is intended for distribution only to
persons of a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or
relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in
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connection with Exempt Offers. The DFSA has not approved this prospectus nor taken steps to verify the
information set forth herein and has no responsibility for the prospectus. The Class A common stock to
which this prospectus relates may be illiquid or subject to restrictions on its resale. Prospective purchasers
of the Class A common stock offered should conduct their own due diligence on the Class A common stock.
If you do not understand the contents of this prospectus you should consult an authorized financial advisor.
Japan
No registration pursuant to Article 4, paragraph 1 of the Financial Instruments and Exchange Law of
Japan (Law No. 25 of 1948, as amended) (the “FIEL”) has been made or will be made with respect to the
solicitation of the application for the acquisition of the Class A common stock.
Accordingly, the Class A common stock have not been, directly or indirectly, offered or sold and will
not be, directly or indirectly, offered or sold in Japan or to, or for the benefit of, any resident of Japan
(which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan) or to others for re-offering or re-sale, directly or indirectly, in Japan or
to, or for the benefit of, any resident of Japan except pursuant to an exemption from the registration
requirements, and otherwise in compliance with, the FIEL and the other applicable laws and regulations of
Japan.
For Qualified Institutional Investors (“QII”)
Please note that the solicitation for newly-issued or secondary securities (each as described in
Paragraph 2, Article 4 of the FIEL) in relation to the Class A common stock constitutes either a “QII only
private placement” or a “QII only secondary distribution” (each as described in Paragraph 1, Article 23-13
of the FIEL). Disclosure regarding any such solicitation, as is otherwise prescribed in Paragraph 1, Article 4
of the FIEL, has not been made in relation to the Class A common stock. The Class A common stock may
only be transferred to QIIs.
For Non-QII Investors
Please note that the solicitation for newly-issued or secondary securities (each as described in
Paragraph 2, Article 4 of the FIEL) in relation to the Class A common stock constitutes either a “small
number private placement” or a “small number private secondary distribution” (each as is described in
Paragraph 4, Article 23-13 of the FIEL). Disclosure regarding any such solicitation, as is otherwise
prescribed in Paragraph 1, Article 4 of the FIEL, has not been made in relation to the Class A common
stock. The Class A common stock may only be transferred en bloc without subdivision to a single investor.
Australia
No placement document, prospectus, product disclosure statement or other disclosure document has
been lodged with the Australian Securities and Investments Commission, in relation to the offering. This
prospectus does not constitute a prospectus, product disclosure statement or other disclosure document
under the Corporations Act 2001 (the “Corporations Act”), and does not purport to include the information
required for a prospectus, product disclosure statement or other disclosure document under the Corporations
Act.
Any offer in Australia of the Class A common stock may only be made to persons (the “Exempt
Investors”) who are “sophisticated investors” (within the meaning of section 708(8) of the Corporations
Act), “professional investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise
pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to
offer the Class A common stock without disclosure to investors under Chapter 6D of the Corporations Act.
The Class A common stock applied for by Exempt Investors in Australia must not be offered for sale in
Australia in the period of 12 months after the date of allotment under the offering, except in circumstances
where disclosure to investors under Chapter 6D of the Corporations Act would not be required pursuant to
an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a
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disclosure document which complies with Chapter 6D of the Corporations Act. Any person acquiring
Class A common stock must observe such Australian on-sale restrictions.
This prospectus contains general information only and does not take account of the investment
objectives, financial situation or particular needs of any particular person. It does not contain any securities
recommendations or financial product advice. Before making an investment decision, investors need to
consider whether the information in this prospectus is appropriate to their needs, objectives, and
circumstances, and, if necessary, seek expert advice on those matters.
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LEGAL MATTERS
The validity of the shares of Class A common stock offered hereby will be passed upon for us by
Latham & Watkins LLP, New York, New York. Weil, Gotshal & Manges LLP, has acted as counsel for the
underwriters in connection with certain legal matters related to this offering.
EXPERTS
The consolidated financial statements of Fluence Energy, LLC at September, 2020 and 2019, and for
each of the two years in the period ended September, 2020, appearing in this Prospectus and Registration
Statement have been audited by Ernst & Young LLP, independent registered public accounting firm, as set
forth in their report thereon appearing elsewhere herein, and are included in reliance upon such report given
on the authority of such firm as experts in accounting and auditing.
WHERE YOU CAN FIND MORE INFORMATION
We have filed with the Securities and Exchange Commission a registration statement on Form S-1
under the Securities Act with respect to the shares of Class A common stock offered hereby. This
prospectus, which constitutes a part of the registration statement, does not contain all of the information set
forth in the registration statement or the exhibits and schedules filed with the registration statement. For
further information about us and the Class A common stock offered hereby, we refer you to the registration
statement and the exhibits filed with the registration statement. Statements contained in this prospectus
regarding the contents of any contract or any other document that is filed as an exhibit to the registration
statement are not necessarily complete, and each such statement is qualified in all respects by reference to
the full text of such contract or other document filed as an exhibit to the registration statement.
Upon the closing of this offering, we will be required to file periodic reports, proxy statements, and
other information with the SEC pursuant to the Exchange Act. The SEC also maintains an internet website
that contains reports, proxy statements and other information about registrants, like us, that file
electronically with the SEC. The address of that site is www.sec.gov. We also maintain a website at
https://fluenceenergy.com, through which you may access these materials free of charge as soon as
reasonably practicable after they are electronically filed with, or furnished to, the SEC. Information
contained on our website is not a part of this prospectus and the inclusion of our website address in this
prospectus is an inactive textual reference only.
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Report of Independent Registered Public Accounting Firm
To the Members and the Board of Directors of Fluence Energy, LLC
Opinion on the Financial Statements
We have audited the accompanying consolidated balance sheets of Fluence Energy, LLC (“the
Company”) as of September 30, 2020 and 2019, the related consolidated statements of operations and
comprehensive loss, members’ deficit and cash flows for the years then ended, and the related notes
(collectively referred to as the “consolidated financial statements”). In our opinion, the consolidated
financial statements present fairly, in all material respects, the financial position of the Company at
September 30, 2020 and 2019, and the results of its operations and its cash flows for the years then ended in
conformity with U.S. generally accepted accounting principles.
Basis for Opinion
These financial statements are the responsibility of the Company’s management. Our responsibility is
to express an opinion on the Company’s financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(“PCAOB”) and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB and in accordance with
auditing standards generally accepted in the United States of America. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement, whether due to error or fraud. Our audits included performing procedures to assess
the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the
accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for our
opinion.
/s/ Ernst & Young LLP
We have served as the Company’s auditor since 2018.
Tysons, VA
June 24, 2021
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FLUENCE ENERGY, LLC
CONSOLIDATED BALANCE SHEETS
(U.S. Dollars in Thousands, except per unit amounts)
As of September 30,
2020

2019

$ 93,815
32,097
100,037
52,452
2,876
37,310
8,886
327,473

$ 84,113
6,948
9,704
6,672
4,036
10,684
26,138
148,295

5,170
26,298
4,731
—
353
36,552

3,953
28,753
4,698
1,616
1,489
40,509

Total assets

$ 364,025

$188,804

Liabilities and members’ (deficit) equity
Current liabilities:
Accounts payable
Deferred revenue
Personnel related liabilities
Accruals and provisions
Payables and deferred revenue with related parties
Taxes payable
Other current liabilities

$ 78,132
123,841
8,534
137,696
22,464
5,937
1,636

$ 15,045
52,980
4,966
17,802
63,612
5,175
1,135

378,240

160,715

1,829
257
163
761

1,619
85
−
880

3,010

2,584

Total liabilities

381,250

163,299

Commitments and Contingencies (Note 12)
Members’ (deficit) equity:
Capital contributions (7,920,000 units issued and outstanding as of
September 30, 2020 and 2019)
Accumulated other comprehensive income (loss)
Deficit

99,872
201
(117,298)

97,372
(1,279)
(70,588)

Assets
Current assets:
Cash and cash equivalents
Trade receivables
Unbilled receivables
Receivables from related parties
Advances to suppliers
Inventory, net
Other current assets
Total current assets
Non-current assets:
Property and equipment, net
Intangible assets, net
Goodwill
Deferred income tax asset
Other non-current assets
Total non-current assets

Total current liabilities
Non-current liabilities:
Personnel related liabilities
Accruals and provisions
Deferred income tax liability
Other non-current liabilities
Total non-current liabilities

Total members’ (deficit) equity

(17,225)
$ 364,025

Total liabilities and members’ (deficit) equity
The accompanying notes are an integral part of these statements
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FLUENCE ENERGY, LLC
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS
(U.S. Dollars in Thousands, except unit and per unit data)
Fiscal Year Ended
September 30,
2020

Revenue
Revenue from related parties

2019

$ 401,676
159,647

Total Revenue
Cost of goods and services

$

561,323
553,400

Gross profit (loss)
Operating expenses:
Research and development
Sales and marketing
General and administrative
Depreciation and amortization
Other income, net
Loss before income taxes
Income tax expense (benefit)

44,982
47,169
92,151
100,068

7,923

(7,917)

11,535
16,239
17,940
3,018
520

9,871
14,963
13,950
2,891
1,833

(40,289)

(47,759)

6,421

(778)

Net loss

$ (46,710) $ (46,981)

Loss Per Unit
Basic and Diluted

$

(5.90) $

(5.93)

Weighted Average Number of Units
Basic and Diluted
Foreign currency translation gain (loss), net of income tax expense of $0 in each
period

7,920,000

Actuarial gains/(losses) on pension liabilities, net of income tax expense of $0 in
each period
Total other comprehensive income (loss)
Total comprehensive loss

7,920,000

1,270

(691)

210

(263)

1,480

(954)

$ (45,230) $ (47,935)

The accompanying notes are an integral part of these statements
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FLUENCE ENERGY, LLC
CONSOLIDATED STATEMENTS OF CHANGES IN MEMBERS’ (DEFICIT) EQUITY
(U.S. Dollars in Thousands except Member Units)

Units

Amount

Accumulated Other
Comprehensive
Income (Loss)

Balance October 1, 2018
Capital contribution
Net loss
Other comprehensive loss, net of income tax benefit of
$0

7,920,000
—
—

$87,372
10,000
—

$ (325)
—
—

—

—

(954)

Balance September 30, 2019
Capital contribution
Net loss
Other comprehensive income, net of income tax benefit of
$0

7,920,000
—
—

97,372
2,500
—

(1,279)
—
—

—

—

Balance September 30, 2020

7,920,000

$99,872

Limited Members’ Capital

1,480
$

201

The accompanying notes are an integral part of these statements
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Total Members’
(Deficit)

(Deficit) Equity

$ (23,607)
—
(46,981)

$ 63,440
10,000
(46,981)

—
(70,588)
—
(46,710)
—
$(117,298)

(954)
25,505
2,500
(46,710)
1,480
$(17,225)
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FLUENCE ENERGY, LLC
CONSOLIDATED STATEMENTS OF CASH FLOWS
(U.S. Dollars in Thousands)
Fiscal Year Ended
September 30,
2020

Operating activities
Net loss
Adjustments to reconcile net loss to net cash (used in) provided by operating
activities:
Depreciation and amortization
Deferred income taxes
Changes in operating assets and liabilities:
Trade receivables
Unbilled receivables
Receivables from related parties
Advances to suppliers
Inventory, net
Other current assets
Other non-current assets
Accounts payable
Payables and deferred revenue with related parties
Deferred revenue
Current accruals and provisions
Taxes payable
Other current liabilities
Other non-current liabilities

2019

$ (46,710) $(46,981)

3,018
1,900

2,891
(843)

(25,149)
(90,333)
(45,781)
1,160
(26,626)
(4,420)
2,468
63,086
(41,147)
70,861
119,894
762
4,069

(3,450)
(4,634)
(2,940)
1,272
(9,839)
(2,102)
(1,484)
12,433
24,543
40,909
10,295
2,676
2,915

(1,068)

2,021

(14,016)

27,682

Proceeds from (purchases of) short-term investments

20,000

(20,000)

Purchase of property and equipment

(1,780)

(2,736)

Net cash provided by (used in) investing activities

18,220

(22,736)

2,500

10,000

14,500

—

Net cash (used in) provided by operating activities
Investing activities

Financing activities
Capital contribution from Members
Borrowing from line of credit
Repayment to line of credit

(14,500)

Net cash provided by financing activities

2,500

Effect of exchange rate changes on cash and cash equivalents

1,327

Net increase in cash and cash equivalents
Cash, cash equivalents, and restricted cash as of the beginning of the period
Cash, cash equivalents, and restricted cash as of the end of the period

—
10,000
(815)

8,031

14,131

87,020

72,889

$ 95,051

$ 87,020

$ 2,197

$

Supplemental disclosure of cash flow information
Cash paid for income taxes
The accompanying notes are an integral part of these statements
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FLUENCE ENERGY, LLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
September 30, 2020 and 2019
1.

Organization and Operations

Fluence Energy, LLC (‘‘Fluence’’), a Delaware limited liability company, was formed on June 30,
2017, and commenced operations on January 1, 2018 (the ‘‘Effective Date’’). Fluence, with its wholly
owned subsidiaries including Fluence Energy GmbH in Germany, Fluence Energy Pty Ltd. in Australia, and
Fluence Energy Inc. in the Philippines. is primarily engaged in the construction and sale of battery-based
energy storage products and provides related operational services. As of September 30, 2020, AES Grid
Stability LLC (‘‘AES’’) and Siemens Industry, Inc. (‘‘Siemens’’) (together, ‘‘Members’’) each holds
3,960,000 units, or 50% of the limited liability interest, of the Company. Except where the content clearly
indicates otherwise, “Fluence,” “we,” “us,” “our” or the “Company” refers to Fluence Energy, LLC and its
wholly owned subsidiaries.
The Company’s chief operating decision maker (‘‘CODM’’) is its Chief Executive Officer. The
Company’s CODM reviews financial information on a consolidated basis for purposes of making operating
decisions, allocating resources, and evaluating financial performance. As such, the Company has determined
that it operates in one operating segment, which corresponds to one reportable segment.
The Company’s fiscal year begins on October 1 and ends on September 30. Consequently, fiscal year
2019 (‘‘FY 2019’’) ended on September 30, 2019 and fiscal year 2020 (‘‘FY 2020’’) ended on
September 30, 2020.
2.

Summary of Significant Accounting Policies and Estimates

Principles of Accounting and Consolidation
The accompanying consolidated financial statements are prepared in accordance with U.S. generally
accepted accounting principles (‘‘U.S. GAAP’’) and under the rules of the Securities and Exchange
Commission (the ‘‘SEC’’). The accompanying consolidated financial statements include the accounts of
Fluence and its subsidiaries. All intercompany balances and transactions have been eliminated in
consolidation.
Emerging Growth Company Status
The Company is an emerging growth company, as defined in the Jumpstart Our Business Startups Act
of 2012 (the ‘‘JOBS Act’’), and it may take advantage of certain exemptions from various reporting
requirements that are applicable to other public companies that are not emerging growth companies
including, but not limited to, not being required to comply with the auditor attestation requirements of
Section 404 of the Sarbanes Oxley Act of 2002, reduced disclosure obligations regarding executive
compensation in its periodic reports and proxy statements, and exemptions from the requirements of holding
a nonbinding advisory vote on executive compensation and stockholder approval of any golden parachute
payments not previously approved. The JOBS Act also provides that emerging growth companies can elect
to adopt new or revised accounting standards issued subsequent to the enactment of the JOBS Act under
private company effective dates.
The Company has elected to use this extended transition period to adopt new or revised accounting
standards that have different effective dates for public and private companies until the earlier of the date
that it is (i) no longer an emerging growth company or (ii) affirmatively and irrevocably opts out of the
extended transition period provided in the JOBS Act. As a result, the consolidated financial statements may
not be comparable to companies that comply with the new or revised accounting pronouncements as of
public company effective dates.
Use of Estimates
The preparation of the consolidated financial statements in conformity with U.S. GAAP requires
management to make estimates and assumptions that affect the amounts reported in the accompanying
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consolidated financial statements and accompanying notes. Actual results could differ materially from those
estimates. Items subject to such estimates and assumptions include: the carrying amount and estimated
useful lives of long-lived assets; impairment of goodwill and long-lived assets; valuation allowances for
inventories; deferred tax assets; revenue recognized under the percentage-of-completion method; accrued
bonuses; and various project related provisions including but not limited to estimated losses, warranty
obligations, and liquidated damages.
Cash, Cash Equivalents, and Restricted Cash
Cash and cash equivalents include cash on-hand and highly liquid investments readily convertible to
cash, with an original maturity of 90 days or less when purchased.
Cash restricted for use as a result of financing or other obligations is classified separately as restricted
cash in other current assets.
The following table provides a reconciliation of cash, cash equivalents, and restricted cash reported
within the Company’s consolidated balance sheets and sums to the total of such amounts shown on the
consolidated statements of cash flows (in thousands):
As of September 30,
2020

2019

Cash and cash equivalents
Restricted cash included in other current assets

$93,815
1,236

$84,113
2,907

Total cash, cash equivalents and restricted cash shown in the statements of cash flows

$95,051

$87,020

Restricted cash included in other current assets on the consolidated balance sheets as of September 30,
2020 consists of $915 thousand collateral for credit card program (2019: $904 thousand) and $321 thousand
of collateral for outstanding bank guarantee (2019: $2,003 thousand).
Trade Receivables
Trade receivables represent actual billings that are generally due within 30 days from the invoice date,
and do not bear interest. Receivables are carried at amortized cost. The Company periodically assesses
collectability of accounts receivable and records an allowance for doubtful accounts for the estimated
uncollectable amount when deemed appropriate. As of September 30, 2020 and 2019, no allowance for
doubtful accounts was recognized.
Advances to Suppliers
Advances are given to suppliers based on the contract terms of respective agreements and are presented
on a separate line on the consolidated balance sheets. These advances are recovered through the receipt of
goods and services mainly used in the production of battery-based energy storage products.
Foreign Currency Transactions
An entity’s functional currency is the currency of the primary economic environment in which the
entity operates and is generally the currency in which the entity generates and expends cash. The reporting
currency of the Company is the U.S. dollar. Monetary and non-monetary assets and liabilities denominated
in foreign currencies are remeasured into U.S. dollars using the year-end exchange rates, while revenues and
expenses denominated in foreign currencies are remeasured at weighted average exchange rates prevailing
during the year. Resultant foreign currency exchange adjustments for monetary assets and liabilities are
recorded in earnings on the accompanying consolidated statements of operations and comprehensive loss.
Adjustments arising from the translation of the balance sheets of subsidiaries that have a functional currency
other than the U.S. dollar are recorded as a component of members’ (deficit) equity in accumulated other
comprehensive income (loss).
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Revenue and Cost Recognition
The Company commenced operations on January 1, 2018 and immediately adopted Accounting
Standards Updated (‘‘ASU’’) 2014-09, Revenue from Contracts with Customers and all related amendments
(collectively known as Accounting Standards Codification 606, or ‘‘ASC 606’’). The Company’s revenue
recognition policy included herein is based on the application of ASC 606. As of September 30, 2020, the
Company’s revenue was generated primarily from sale of battery-based energy storage products and
providing operational service related to storage products.
Revenue from Sale of Battery-Based Energy Storage Products: Fluence enters into contracts with utility
companies, developers, and commercial and industrial customers to design and build battery-based energy
storage products. Each storage product is customized depending on the customer’s energy needs. Customer
payments are due upon meeting certain milestones that are consistent with contract-specific phases of a
project. The Company determines the transaction price based on the consideration expected to be received
which includes estimates of liquidated damages or other variable consideration that are included in the
transaction price in accordance with ASC 606. The transaction price identified is allocated to each distinct
performance obligation to deliver a good or service based on the relative standalone selling prices.
Generally, the Company’s contracts to design and build battery-based storage products are determined to
have one performance obligation. The Company believes that the prices negotiated with each individual
customer are representative of the stand-alone selling price of the product.
The Company recognizes revenue over time as a result of the continuous transfer of control of our
product to the customer. This continuous transfer of control to the customer is supported by clauses in the
contracts that provide enforceable rights to payment of the transaction price associated with work performed
to date for products that do not have an alternative use to the Company and/or the project is built on
customer’s land that is under the customer’s control.
Revenue for these performance obligations is recognized using the percentage of completion method
based on cost incurred as a percentage of total estimated contract costs. Contract costs include all direct
material and labor costs related to contract performance. Pre-contract costs with no future benefit are
expensed in the period in which they are incurred. Since the revenue recognition of these contracts depends
on estimates, which are assessed continually during the term of the contract, recognized revenues and profit
are subject to revisions as the contract progresses to completion. The cumulative effects of revisions of
estimated total contract costs and revenues, together with any contract reserves which may be deemed
appropriate, are recorded in the period in which the facts and changes in circumstance become known. Due
to the uncertainties inherent in the estimation process, it is reasonably possible that these estimates will be
revised in a different period. When a loss is forecasted for a contract, the full amount of the anticipated loss
is recognized in the period in which it is determined that a loss will occur. Refer to Loss Contracts below
for further discussion.
Revenue from Services: Fluence also enters into long-term service agreements with customers to
provide operational services related to battery-based energy storage products. The services include
maintenance, monitoring, and other minor services. The Company accounts for the services as a single
performance obligation as the services are substantially the same and have the same pattern of transfer to
the customers. Straight-line revenue recognition method is applied for these types of services. The Company
believes using a time-based method to measure progress is appropriate as the performance obligations are
satisfied evenly over time based on the fact that customers receive the services evenly and cost pattern does
not change significantly over the service period. Revenue is recognized by dividing the total contract
revenue over the service period.
Some of the agreements also provide capacity guarantees which stand for a commitment to perform
certain augmentation activities to maintain the level of battery capacity specified in the agreement.
Augmentation activities would typically be represented by installation of additional batteries, and other
components as needed, to compensate for partially lost capacity due to degradation of batteries over time.
These services are treated as service-type warranties and are accounted for as separate performance
obligations from other services discussed above. Performance obligations of the services are satisfied over
time. The percentage of completion revenue recognition method is applied for service type warranties as the
cost pattern is expected to change significantly with little to no operating costs incurred in the earlier years
and larger
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costs incurred in later years when augmentation is required to restore the required capacity, for example,
adding more batteries or changing some existing modules with declined capacity.
For both products and service contracts where there are multiple performance obligations in a single
contract, the Company allocates the consideration to the various obligations in the contract based on the
relative standalone selling price method. Standalone selling prices are estimated based on estimated costs
plus margin or using market data for comparable products when estimated costs are not imputable.
Revenue is recorded net of any taxes assessed on and collected from customers, which are remitted to
the governmental authorities.
Cost of Goods and Services: Cost of goods and services are recognized when services are performed, or
control of goods are transferred to the customers, which is generally based upon International Commercial
Terms (commonly referred to as ‘‘incoterms’’) stated in corresponding supply agreements or purchase
orders.
Unbilled Receivables: Unbilled receivables represent the excess of revenues recognized over billings to
date on certain contracts.
Deferred Revenue: Deferred revenue represents the excess billings to date over the amount of revenue
recognized to date. Contract advances represent amounts received by the Company upon signing of the
related contracts with customers. The advances are offset proportionately against progress billings. Any
outstanding portion is included in deferred revenue on the accompanying consolidated balance sheets.
Loss Contracts: A contact becomes a loss contract when its estimated total costs are expected to exceed
its total revenue. The Company accrues the full loss expected in the period a loss contract is identified
which is recorded in current liabilities—accruals and provisions and cost of goods and services on the
Company’s consolidated balance sheets and consolidated statements of operations and comprehensive loss,
respectively.
Warranty Costs: The Company provides a limited warranty related to the successful operation of
battery-based energy storage solutions, apart from the service type warranties described above and are
normally provided for a limited period of time from one to three years after the commercial operation date.
The warranties are considered assurance-type warranties which provide a guarantee of quality of the
products. The Company accrues for expected warranty costs based on historical activity and expectations of
future costs at the time of commercial operation date. Periodically, the Company evaluates and adjusts
warranty costs to the extent that actual warranty costs materially differ from the original estimates.
Extended warranties that customers purchase separately from the related products and services are
accounted for as separate performance obligations. Both warranty fees and associated costs are accounted
for after the commercial operation date of the related battery product. Warranty costs accrued are included
in current liabilities—accruals and provisions and cost of goods and services on the consolidated balance
sheets consolidated statements of operations and comprehensive loss, respectively.
Inventory, Net
Inventory consists of batteries and equipment, cases, inverters, and spare parts which are used in
ongoing battery storage projects for sale. Inventory is stated at the lower of cost or net realizable value with
cost being determined by the specific identification method. The Company periodically reviews its
inventory for potential obsolescence and write down of its inventory, as appropriate, to net realizable value
based on its assessment of market conditions.
Impairment of Long-Lived Assets
The Company evaluates the recoverability of its property and equipment, and intangible assets
whenever events or changes in circumstances indicate that their carrying amount may not be recoverable.
The assets are considered impaired when their fair value is less than their carrying value. Impairment
charges are calculated as the difference between the discounted expected future cash flows, or other
accepted valuation techniques to determine fair value and the assets’ carrying amount at the date of the
triggering event.
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Intangible Assets
Intangible assets are stated at their historical cost and amortized on a straight-line basis over their
expected useful lives.
Accruals and Provisions
Expenses are recognized on an accrual basis. Provisions are recognized when it is probable that a
liability has been incurred and the amount of liability could be reasonably estimated.
Operating Expenses
Operating expenses include research and development, sales and marketing, general and administrative
expenses, and depreciation and amortization.
Research and development expenses represent personnel costs of the technology team, and costs of
materials and services procured for research and development projects.
Sales and marketing expenses represent personnel costs of the sales team and all marketing expenses.
General and administrative expenses represent personnel costs, rent, IT expenses insurance, and
external providers for payroll, accounting, consulting and others.
Depreciation and amortization are expenses associated with property and equipment and contributed
intangible assets, consisting of intellectual property rights.
Income Taxes
The Company is treated as a partnership for U.S. federal income tax purposes. As such, the members
are individually liable for their own distributable share of taxable income or loss. No provision has been
made in the accompanying consolidated financial statements for U.S. federal, state or local income taxes.
Foreign subsidiaries of the Company account for income taxes and the related accounts in accordance
with ASC 740, Income Taxes. Under ASC 740, deferred tax assets and liabilities are determined based on
differences between the financial reporting and tax bases of assets and liabilities and are measured using the
enacted tax rates and laws that will be in effect when the differences are expected to reverse.
The Company recognizes the tax benefits from uncertain tax positions if it is more likely than not that
the position will be sustained on examination by the taxing authorities. The Company recognizes interest
and penalties related to unrecognized tax benefits as a component of income tax expense. As of
September 30, 2020 and 2019, the Company has not recognized tax benefits relating to uncertain tax
positions.
The preparation of income tax returns requires the use of management’s estimates and interpretations
which may be subjected to review by the respective taxing authorities and may result in an assessment of
additional taxes, penalties and interest. The period from January 1, 2018 until September 30, 2020 remains
subject to examination by foreign, federal and state taxing authorities.
Fair Value Measurements
The fair value of the Company’s financial assets and liabilities reflects management’s estimate of
amounts that the Company would have received in connection with the sale of the assets or paid in
connection with the transfer of the liabilities in an orderly transaction between market participants at the
measurement date. In connection with measuring the fair value of its assets and liabilities, the Company
seeks to maximize the use of observable inputs and to minimize the use of unobservable inputs. The
following fair value hierarchy, defined by ASC 820, Fair Value Measurements, is used to classify assets and
liabilities based on the observable inputs and unobservable inputs used to value the assets and liabilities:
Level 1—Quoted prices are available in active markets for identical assets or liabilities as of the
reporting date. Active markets are those in which transactions for the asset or liability occur in sufficient
frequency and volume to provide pricing information on an ongoing basis.
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Level 2—Pricing inputs are other than quoted prices in active markets included in Level 1, which are
either directly or indirectly observable as of the reporting date. Level 2 inputs include those financial
instruments that are valued using models or other valuation methodologies. These models are primarily
industry-standard models that consider various assumptions, including quoted prices, time value, volatility
factors, and current market and contractual prices for the underlying instruments, as well as other relevant
economic measures. Substantially all of these assumptions are observable in the marketplace throughout the
full term of the instrument, can be derived from observable data or are supported by observable levels at
which transactions are executed in the marketplace.
Level 3—Pricing inputs include significant inputs that are generally less observable from objective
sources. These inputs may be used with internally developed methodologies that result in management’s
best estimate of fair value from the perspective of a market participant. The Company does not have any
recurring Level 3 fair value measurements.
The Company’s cash equivalents include term deposits with original maturity of less than three months
and are recorded at amortized cost. Fair value of cash equivalents approximates the carrying amount using
Level 2 inputs. The carrying amounts of trade receivables, accounts payable and short-term debt obligations
approximate fair values due to their short maturities using Level 2 inputs.
Earnings per Unit (EPU)
The Company calculates basic earnings per common LLC member unit by dividing net loss, by the
average number of common LLC member unit outstanding during the period. Diluted earnings per unit is
calculated in a similar manner after consideration of the potential dilutive effect of common LLC member
unit equivalents on the average number of common LLC member units outstanding during the period.
Dilution is not considered when a net loss is reported. Common LLC member unit equivalents that have an
antidilutive effect are excluded from the computation of diluted earnings per common LLC member unit. As
of September 30, 2020 and 2019, the Company had no outstanding common LLC member unit equivalents.
Unit Split
In December 2020, the Company approved an amendment to their Limited Liability Company
Agreement to effect a 1:1,320 unit split of the Company’s common LLC member units, which was effected
on December 29, 2020. The par value of the common unit was not adjusted as a result of the unit split. All
common LLC member units and per unit data have been retrospectively revised to reflect the unit split.
Recent Accounting Pronouncements
In February 2016, the Financial Accounting Standards Board (the ‘‘FASB’’) issued ASU 2016-02,
Leases (Topic 842), which supersedes existing guidance on accounting for leases in ASC 840, Leases. This
standard requires all leases to be recognized on the consolidated balance sheet. ASU 2016-02 was effective
for public companies for fiscal year beginning after December 15, 2018. As an emerging growth company,
Fluence is permitted to defer adoption until the non-public company adoption date, i.e. annual periods
starting after December 15, 2021. Early application is permitted for all entities. The FASB has issued
several amendments to ASU 2016-02, including ASU 2018-11, Leases (Topic 842): Targeted Improvements
that introduced an additional transition method permitting an entity to initially apply the new lease standard
at the adoption date and recognize a cumulative-effect adjustment to the opening balance of retained
earnings in the period of adoption. ASU 2016-02 includes optional practical expedients intended to reduce
the cost and complexity to implement the new lease standard, such as an option to maintain the current lease
classification for all existing lease arrangements and the option to use hindsight in evaluating lessee options
to extend or terminate a lease. The Company’s existing lease population is mainly comprised of operating
leases for office space. It plans to utilize the available practical expedients to record the impact of adoption
prospectively, maintain the current lease classification for all existing leasing arrangements, and use
hindsight in determining the lease term. The Company is currently evaluating the impact of adoption on its
consolidated financial statements.
In December 2019, the FASB issued ASU 2019-12, Income Taxes (Topic 740): Simplifying the
Accounting for Income Taxes. This guidance removes certain exceptions related to the approach for
F-12

TABLE OF CONTENTS

intraperiod tax allocations, the methodology for calculating income taxes in an interim period, and the
recognition of deferred tax liabilities for outside basis differences. The guidance also clarifies and simplifies
other areas of ASC 740. ASU 2019-12 is effective for the Company on October 1, 2022. Certain
amendments must be applied on a prospective basis, certain amendments must be applied on a retrospective
basis, and certain amendments must be applied on a modified retrospective basis through a cumulativeeffect adjustment to retained earnings/(deficit) in the period of adoption. The Company is evaluating the
impact of this guidance as well as timing of adoption.
In February 2016, the FASB issued ASU 2016-13, Financial Instruments—Credit Losses (Topic 326).
This standard updates the impairment model for financial assets measured at amortized cost, known as the
Current Expected Credit Loss (“CECL”) model. For trade and other receivables, held-to-maturity debt
securities, loans and other instruments, entities will be required to use a new forward-looking expected loss
model that generally will result in the earlier recognition of allowance for losses. ASU 2016-13 was
effective for public companies for annual periods starting after December 15, 2019. As an EGC, Fluence is
permitted to defer adoption until the non-public company adoption date, i.e. annual periods starting after
December 15, 2022. Early adoption is permitted. There are various transition methods available upon
adoption. The Company is currently evaluating the impact of adoption on its consolidated financial
statements.
In August 2018, the FASB issued ASU 2018-13, Fair Value Measurement (Topic 820): Disclosure
Framework—Changes to the Disclosure Requirements for Fair Value Measurement, which amends ASC 820
to add, remove, and modify fair value measurement disclosure requirements. New disclosures required for
public companies under ASU 2018-13 include Level 3 changes in unrealized gains or losses and Level 3
range and weighted average used to develop significant unobservable inputs. ASU 2018-13 is effective for
the Company beginning October 1, 2020, it is not expected that the adoption of this standard will have
material effect on the Company’s consolidated financial statements.
In March 2020, the FASB issued ASU No. 2020-04, Facilitation of the Effects of Reference Rate
Reform on Financial Reporting (Topic 848). The ASU provides optional expedients and exceptions for
applying GAAP to transactions affected by reference rate (e.g., the London Inter-Bank Offer Rate) reform if
certain criteria are met, for a limited period of time to ease the potential burden in accounting for (or
recognizing the effects of) reference rate reform on financial reporting. The ASU is effective as of
March 12, 2020 through December 31, 2022. The Company will evaluate transactions or contract
modifications occurring as a result of reference rate reform and determine whether to apply the optional
guidance on an ongoing basis. The ASU is currently not expected to have a material impact on our
consolidated financial statements.
3.

Revenue from Contracts with Customers

Disaggregation of revenue
The following table presents the Company’s revenues disaggregated by contract type (in thousands):
Fiscal Year Ended
September 30,

Revenue from sale of battery-based energy storage products
Revenue from services
Other
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2020

2019

$556,681
3,773
869

$88,830
2,326
995

$561,323

$92,151
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The following table presents the Company’s revenue disaggregated by geographical region. Revenues
are attributed to countries based on location of customers (in thousands):
Fiscal Year Ended
September 30,

United States of America
Philippines
United Kingdom
Chile
Ireland
Switzerland
Other

2020

2019

$318,920
191,530
4,489
12,103
8,246
9,967
16,068

$41,739
663
26,897
237
360
75
22,180

$561,323

$92,151

.
Deferred revenue
Deferred revenue represents the excess billings over the amount of revenue recognized to date.
Deferred revenue from related parties is included in payables and deferred revenue with related parties on
the Company’s consolidated balance sheets. The following table provides information about deferred
revenue from contracts with customers (in thousands):
As of September 30
2020

2019

Deferred revenue beginning of period
Additions
Revenue recognized related to amounts that were included in
beginning balance of deferred revenue

$ 52,980
120,852

$ 12,071
51,129

Deferred revenue end of period

$123,841

(49,991)

(10,220)
$ 52,980

As of September 30
2020

2019

Deferred revenue from related parties beginning of period
Additions
Revenue recognized related to amounts that were included in
beginning balance of deferred revenue

$ 60,968
10,464

$ 36,895
46,922

Deferred revenue from related parties end of period

$ 11,425

(60,007)

(22,849)
$ 60,968

Remaining performance obligations
The Company’s remaining performance obligations (“backlog”) represent the unrecognized revenue
value of its contract commitments, which include deferred revenue and amounts that will be billed and
recognized as revenue in future periods. The Company’s backlog may vary significantly each reporting
period based on the timing of major new contract commitments and the backlog may fluctuate with currency
movements. In addition, the Company’s customers have the right, under some circumstances, to terminate
contracts or defer the timing of its services and their payments to the Company. As of September 30, 2020,
the Company had $992,090 thousand of remaining performance obligations related to its battery storage
product contracts, the majority of which we expect to recognize in revenue in the next 12 months. The
Company also had $156,481 thousand of remaining performance obligations related to operational service
contracts including maintenance, monitoring, and other minor services, of which we expect to recognize
35%
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within the next five years and the remainder after five years, and $60,160 thousand remaining performance
obligations related to capacity guarantees, 35% of which is expected to be recognized within the next five
years and the remainder after five years.
The Company applied the practical expedient for certain revenue streams to exclude the value of
remaining performance obligations for (i) contracts with an original expected term of one year or less or
(ii) contracts for which the Company recognizes revenue in proportion to the amount we have the right to
invoice for services performed.
Costs to obtain or fulfill a contract
The Company recognizes the incremental costs incurred to obtain or fulfill a contract with a customer
as an asset when these costs are recoverable. These costs consist primarily of sales commissions and
bid/proposal costs.
As of September 30, 2020, we recorded costs to obtain or fulfill a contract of $2,083 thousand (2019:
$768 thousand) within other current assets and $0 thousand (2019: $560 thousand) within other non-current
assets on the Company’s consolidated balance sheets.
Amortization related to costs to obtain or fulfill a contract was $768 thousand and $418 thousand for
fiscal year ended September 30, 2020 and 2019, respectively, which was recorded within sales and
marketing on the Company’s consolidated statements of operations and comprehensive loss.
4.

Inventory, Net
Inventory consisted of the following (in thousands):
September 30, 2020
Batteries and equipment
Cases, inverters and other major equipment
Spare parts
Total
September 30, 2019
Batteries and equipment
Cases, inverters and other major equipment
Spare parts
Total

Cost

Provision

Net

$36,112
1,102
126
$37,340

$—
—
(30)
$(30)

$36,112
1,102
96
$37,310

$ 9,504
1,081
99

$—
—
—

$ 9,504
1,081
99

$10,684

$—

$10,684

The provision for loss on inventories is associated with the inventory in Australia.
5.

Other Current Assets
Other current assets consisted of the following amounts (in thousands):
As of September 30
2020

2019

Taxes recoverable
Prepaid expenses
Restricted cash
Land held for resale
Contract acquisition cost
Short-term investments
Other

$2,167
1,261
1,236
849
2,083
—
1,290

$ 1,468
767
2,907
—
768
20,000
228

Total

$8,886

$26,138
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As of September 30, 2019, short-term investments consisted of a $20,000 thousand bank deposit
collateralized for outstanding bank guarantee (Note 12). In 2020, collaterals were released and deposits
closed.
6.

Property and Equipment, Net
Property and equipment are stated at amortized cost and consisted of the following (in thousands):
As of September 30,
2020

2019

2020

2019

2020

2019

Accumulated
Depreciation

Cost

Net

Machinery and Equipment
Construction in Progress
IT Equipment
Furniture and Fixtures
Leasehold Improvements
Other

$1,865
2,689
687
254
730
27

$1,672
1,446
385
230
730
29

$ 510
—
191
89
286
6

$291
—
74
41
129
4

$1,355
2,689
496
165
444
21

$1,381
1,446
311
189
601
25

Total

$6,252

$4,492

$1,082

$539

$5,170

$3,953

Total depreciation expense was $544 thousand for the fiscal year ended September 30, 2020. (2019:
$412 thousand).
Property and equipment are depreciated over the estimated useful lives of the respective assets on a
straight-line basis. The range of estimated lives for the respective assets is as follows:
Machinery and equipment
IT equipment
Furniture and fixtures

10 years
5 years
5 years

Leasehold Improvements

10 years, or lease term if shorter

Other
7.

5 years

Intangible Assets, Net
Intangible assets are stated at amortized cost and consist of the following (in thousands):
Weighted
Average
Estimated
Useful
Lives

Patents and licenses
Other
Total

14 years
3 years

As of September 30,
2020

2019
Cost

2020

2019

2020

Accumulated
Amortization

2019
Net

$33,100
65

$33,100
36

$6,851
16

$4,377
6

$26,249
49

$28,723
30

$33,165

$33,136

$6,867

$4,383

$26,298

$28,753

Intangible assets are amortized over the estimated useful lives of the respective assets on a straight-line
basis. Total amortization expenses for the fiscal year ended September 30, 2020 was $2,484 thousand (2019:
$2,479 thousand).
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Total future amortization expense for finite-lived intangible assets was estimated as follows (in
thousands):

8.

Year 1
Year 2
Year 3
Year 4
Year 5
Thereafter

$ 2,495
2,491
2,482
2,474
2,474
13,882

Total

$26,298

Goodwill
On January 1, 2018, $4,727 thousand of goodwill was recognized upon the formation of the Company.

Goodwill is assessed for impairment annually each year during the Company’s fourth quarter, or when
impairment indicators exist. No impairment was recognized for the fiscal year ended September 30, 2020 or
2019.
The following table presents the goodwill activity (in thousands):

9.

Goodwill, October 1, 2018
Foreign currency adjustment

$4,727
(29)

Goodwill, September 30, 2019
Foreign currency adjustment

$4,698
33

Goodwill, September 30, 2020

$4,731

Accruals and Provisions
Accruals and provisions consisted of the following amounts (in thousands):
As of September 30

Accruals
Provisions for expected projects losses
Other projects related provisions
Total
Less: non-current portion

2020

2019

$133,899
3,019
1,035

$11,636
5,966
285

137,953
(257)
$137,696

Current portion

17,887
(85)
$17,802

Accruals are mainly represented by not yet invoiced milestones for deliveries of major equipment for
battery-based energy storage projects such as batteries, enclosures, and inverters. According to master
supply agreements between the Company, and suppliers of the major equipment, vendor bills are issued
according to contracted billing schedules with some milestones invoiced after delivery, upon full installation
and commissioning of the equipment at substantial completion and final completion project stages.
10. Short-term borrowing and Line of Credit
The Company had an Uncommitted Line of Credit Agreement with Citibank originally signed on
January 29, 2019, which allows the Company to borrow an amount in aggregate not to exceed
$2,000 thousand, from time to time, until January 29, 2021. The Line of Credit was further amended to
increase the aggregate borrowing amount to $10,000 thousand, $30,000 thousand and $50,000 thousand on
May 13, 2020, August 7, 2020 and December 23, 2020, respectively. The expiration date for the Line of
Credit was extended to March 31, 2023 on June 2, 2021.
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No amounts were outstanding under the Uncommitted credit facility as of September 30, 2020 and
2019.
11. Income Taxes
The following table presents the components of loss before income tax (in thousands):
Fiscal Year Ended
September 30,
2020

2019

Domestic
Foreign

$(34,929) $(35,391)
(5,360)
(12,368)

Loss before income taxes

$(40,289) $(47,759)

The major components of income tax expense/(benefit) were as follows (in thousands):
Fiscal Year Ended
September 30,

Current income tax expense (benefit):
Foreign
Deferred income tax expense (benefit):
Foreign
Withholding income tax expense:
Foreign

2020

2019

$1,099

$ —

1,900

(843)

3,422

65

$6,421

Total income tax expense (benefit)

$(778)

The following table summarizes a reconciliation of the U.S. statutory federal income tax rate to the
Company’s effective tax rate.
Fiscal Year Ended
September 30,
2020

Statutory rate
Flow-through losses
Foreign rate differential
Withholding taxes
Valuation allowance
Permanent differences

2019

21.0% 21.0%
(18.2)% (15.6)%
1.4%
2.5%
(8.5)% (0.1)%
(10.0)% (6.1)%
(1.2)%
—

Other items, net
Effective Tax Rate
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Deferred income tax is generated by its foreign subsidiaries and is comprised of the following (in
thousands):
As of September 30,
2020

2019

Deferred Tax Assets
Inventory
Deferred revenue
Tax loss carryforwards
Trade receivables
Other deferred taxes

$ 1,530
1,074
7,879
1,607
—

$ 3,204
1,662
4,470
—
7

Total deferred tax assets

12,090

9,343

Valuation allowance

(8,014)

(3,524)

4,076

5,819

—
(151)
(3,775)
(313)

(1,852)
(141)
(2,210)
—

Net deferred tax assets
Deferred Tax Liabilities
Trade receivables
Intangible assets
Accrued and other liabilities
Unrealized foreign exchange gains/losses
Total deferred tax liabilities

$ (4,239) $(4,203)

Total net deferred tax assets (liabilities)

$ (163) $ 1,616

The foreign net operating loss carryforwards as of September 30, 2020 are approximately
$46,768 thousand (2019: $26,608 thousand). The majority of the net operating loss carryforwards are
attributable to the Company’s German subsidiary. The net operating loss carryforwards have an unlimited
carryforward period.
As of September 30, 2020, the Company had recorded a valuation allowance of $8,014 thousand
against deferred tax assets of the Company’s German and Australian subsidiaries. As of September 30,
2019, the Company had recorded a valuation allowance of $3,524 against the deferred tax assets of the
Company’s German entity. The Company determined that based on the weight of available evidence,
including cumulative losses, it is more-likely-than-not that the net deferred tax assets at its German and
Australian entities will not be realized and recorded a valuation allowance against such deferred tax assets.
12. Commitments and Contingencies
Operating Leases
The Company has entered into operating lease agreements to rent office space. As of September 30,
2020, the future minimum lease payments for the next five fiscal years and thereafter are as follows (in
thousands):
Fiscal Year Ended
September 30,
2020

Year 1
Year 2
Year 3
Year 4
Year 5 and thereafter
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1,289
1,189
961
221
265

$

3,925
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For the fiscal year ended September 30, 2020, the Company incurred $1,126 thousand (2019:
$1,010 thousand) in lease expenses.
Guarantees
As of September 30, 2020 and 2019, the Company had outstanding bank guarantees issued as
performance security arrangements for several projects. Performance security is a pre-condition to receive
any payment from the customer and is reduced in stages according to the project completion status.
Typical turn-key contracts and long-term service agreements contain provisions for performance
liquidated damages payments if the solution fails to meet the guaranteed performance thresholds at
completion of the project or throughout the service agreement period.
Purchase Commitments
The Company has commitments for the minimum volumes of purchases of batteries under a master
supply agreement effective as of December 23, 2019. As of September 30, 2020, the Company had future
purchase commitments, primarily for batteries, as follows (in thousands):
Year 1
Year 2
Year 3
Year 4
Year 5

$281,800
338,750
—
—
—
$620,550

Liquidated damages apply if the minimum purchase volumes are not met. The Company expects to
meet the minimum committed volumes of purchases. The Company ordered $128,888 thousand worth of
batteries during the calendar year 2020 and exceeded the minimum purchase volume of the first calendar
year of $79,250 thousand as defined by the mentioned master supply agreement.
Legal Contingencies
From time to time, the Company may be involved in litigation relating to claims that arise out of our
operations and businesses and that cover a wide range of matters, including, among others, intellectual
property matters, contract and employment claims, personal injury claims, product liability claims and
warranty claims. The Company accrues for litigation and claims when it is probable that a liability has been
incurred and the amount of loss can be reasonably estimated. It is reasonably possible that some matters
could be decided unfavorably to the Company and could require the Company to pay damages or make
expenditures in amounts that could be material. As of September 30, 2020, no estimate of reasonably
possible losses can be determined.
In April 2019, one of the Company’s customers experienced a safety incident at one of its energy
storage facilities which resulted in damage to the facility and injury to several first responders. The
customer owned facility was delivered by and under warranty of AES Energy Storage and the Company was
under contract to provide Operations and Maintenance (‘‘O&M’’) services to the facility. The Company, its
customer, and the battery manufacturer, among others, have investigated the cause of the incident. As of
June 2 2021, this safety incident has been fully resolved with all claims been settled. The Company did not
incur any significant legal liabilities associated with the incident.
13. Related-Party Transactions
Related parties are represented by Members, their respective subsidiaries and other entities under
common control with Members.
Capital Contributions from Members
In January 2020, AES made a $2,500 thousand capital contribution in cash (January 2019:
$10,000 thousand).
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Sales Contracts with Related Parties
Fluence signs back-to-back battery-based energy storage product and related service contracts with
AES, Siemens and their subsidiaries (collectively referred to as affiliates) in relation to execution of the
affiliates’ contracts with external customers and also direct contracts signed with affiliates of the Members.
The contract price is similar to the price charged to third-party customers. Revenue from contracts with
affiliates is included in revenue from related parties on the Company’s consolidated statements of operations
and comprehensive loss.
In addition, Fluence purchases material and supplies from its affiliates and records the costs in cost of
goods and services on the Company’s consolidated statements of operations and comprehensive loss.
Service Agreements with Affiliates
Fluence and its affiliates have signed service agreements under which the affiliates provide certain
management and administrative services to Fluence. The services include but are not limited to, treasury,
information technology services, payroll and human resources services, sales and marketing services,
research and development. Cost of services are accrued monthly and included in payables to related parties,
and general and administrative sales and marketing or research and development on the Company’s
consolidated balance sheets and statements of operations and comprehensive loss, respectively.
Contract Performance Guarantees
Fluence paid performance guarantee fees to its affiliates in exchange for guaranteeing Fluence’s
performance obligations in certain contracts with customers. Fluence paid guarantee fees to its affiliates
under contractual arrangements and the fees are based on parent costs with a reasonable markup. The
guarantee fees are included in costs of goods and services on Fluence’s consolidated statements of
operations and comprehensive loss.
The following table presents the components of receivables from related parties and payable to related
parties on the Company’s consolidated balance sheets (in thousands):
As of September 30,
2020

2019

Accounts receivable
Unbilled receivables

$14,216
38,236

$ 5,338
1,334

Total receivables from related parties

$52,452

$ 6,672

Accounts payable
Deferred revenue
Accrued liabilities

$ 9,461
11,425
1,578

$ 1,427
60,968
1,217

Total payables and deferred revenue with related parties

$22,464

$63,612

Unbilled receivables represent the excess of revenues recognized over billings to date on sales or
service contracts with related parties.
Deferred revenue represents the excess billings to date over the amount of revenue recognized to date
on sales or service contracts with related parties.
Receivables from related parties and payables and deferred revenue with related parties are unsecured
and settlement of these balances occurs in cash. No provision has been made related to the receivables from
related parties.
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The following table presents the related party transactions that are included the Company’s
consolidated statements of operations and comprehensive loss for the periods indicated (in thousands):
Fiscal Year Ended
September 30,
2020

Revenue
Cost of goods and services
Research and development expenses
Sales and marketing expenses

2019

$159,647 $47,169
(14,399)
(5,603)
(511)
(995)
(2,105)
(2,529)

General and administrative expenses

(1,656)

(1,111)

In addition, the Company had purchases from related parties capitalized as assets of $1,900 thousand
for the fiscal year ended September 30, 2020 (2019: $1,925 thousand).
14. Employee Benefit Plan
The Company maintains a 401(k) plan covering all eligible U.S. payroll employees. The 401(k) plan
provides that eligible employees may make contributions subject to IRS limitations. Under terms of the
401(k) plan, the Company matches an employee’s contributions at a rate of 100% up to 5% of the
employee’s annual salary. For the fiscal years ended September 30, 2020 the Company contributed
approximately $882 thousand (2019: $622 thousand) to the 401(k) plan.
15. Customer Concentration Risks
For the fiscal years ended September 30, 2020 and 2019, respectively, the Company had three
customers that each accounted for 10% or more of total revenue.
For the fiscal year ended September 30, 2020, our top five customers, in the aggregate, accounted for
approximately 90% of our revenue.
The Company has a limited number of suppliers of batteries which is a major component of energy
storage products.
16. Subsequent Events
The Company has evaluated subsequent events through June 24, 2021, which is the date that these
consolidated financial statements were available to be issued.
During FY 2021, the Company spent approximately $18,000 thousand on an acquisition that will offer
new capabilities and amplify and extend the Company’s energy storage product line. The acquisition
represents a business combination. The valuation of acquired assets and liabilities is not completed as of the
date these consolidated financial statements were available to be issued.
In October 2020, the Board of Directors of the Company approved an equity-based employee deferred
compensation plan. On December 29, 2020 the Company amended their limited liability company
agreement, the ‘‘Fluence—Amendment No. 2 to the Amended and Restated LLC Agreement’’ to
(i) authorize a new class of Units designated as Class A-1 Units to be issuable upon the exercise of awards
granted pursuant to the Equity Incentive Plans with distribution subject to the terms specified in the
Agreement and (ii) effectuate the Unit Split and Reclassification of 1:1,320 per Unit.
On December 23, 2020, the Uncommitted Line of Credit was further amended to increase the aggregate
borrowing amount to $50,000 thousand. On June 2, 2021, the expiration date for the Line of Credit was
extended to March 31, 2023.
On December 27, 2020, the Company entered into a subscription agreement with QIA Florence
Holdings LLC (‘‘QFH’’) for the issuance of 1,250,000 Class B units for a total value of $125,000 thousand.
Following the completion of the transaction on June 9, 2021, AES, Siemens, and QFH hold 3,960,000,
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3,960,000, and 1,250,000 units, and 43.2%, 43.2%, and 13.6% of limited liability interests of the Company,
respectively. Pursuant to the subscription agreement, QFH has certain rights that may allow it to cause the
Company to repurchase the units at fair value five years from the completion of the transaction under
conditions outside of the control of the Company. As of June 9, 2021, the Company has three Classes of
Membership Interest units, Class A, Class A-1 and Class B. Additionally, Siemens contributed
approximately $6,000 thousand in equity to the Company in exchange for certain amendments to the
Company’s limited liability company agreement.
On April 28, 2021 AES and Siemens agreed to issue an aggregate of up to $120,000 thousand in
principal amount under promissory notes to the Company.
On April 28, 2021 and June 3, 2021, the Company borrowed $25,000 thousand and $25,000 thousand
from AES, respectively, in the form of one-year promissory notes, each bearing annual interest at 2.86%. On
May 3, 2021, the Company borrowed $25,000 thousand from Siemens, in the form of a one-year promissory
note with an annual interest rate of 2.86%. The proceeds were used for general working capital needs. As of
June 22, 2021, the total $75,000 thousand in borrowings from AES and Siemens were paid off in full.
On April 28, 2021, the Company was notified of an emergency aboard a vessel carrying Fluence
inventory while transiting through the Pacific Ocean. The vessel was reporting smoke coming from a cargo
hold during severe weather and heavy seas. Based on an initial analysis of the exterior condition of the
shipping containers, Fluence believes that some shipping containers came loose while at sea, and Fluence
estimates a partial loss of cargo. The cargo in the damaged shipping containers had a value of approximately
$30,000 thousand. Inspections of the cargo have not yet been completed and we cannot yet determine the
actual amount of losses, including any potential insurance recoveries. Fluence has notified the marine cargo
insurers of the incident and also notified each affected customer of this force majeure event, which under
relevant supply contracts, provides Fluence an extension of the relevant schedule. If the incident ultimately
was determined not to constitute a force majeure event, the Company estimates potential liquidated damages
exposure of approximately $15,000 thousand.
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FLUENCE ENERGY, LLC
CONDENSED CONSOLIDATED BALANCE SHEETS
(U.S. Dollars in Thousands, except per unit amounts)
September 30,
2020

Assets
Current assets:
Cash and cash equivalents
Trade receivables
Unbilled receivables
Receivables from related parties
Advances to suppliers
Inventory, net
Other current assets
Total current assets

June 30,
2021
(Unaudited)

$ 58,497
61,456
122,994
24,574
14,135
333,417
23,792
638,865

$ 93,815
32,097
100,037
52,452
2,876
37,310
8,886
327,473

Non-current assets:
Property and equipment, net
Intangible assets, net
Goodwill
Other non-current assets
Total non-current assets
Total assets

7,602
36,953
9,201
355
54,111
$ 692,976

5,170
26,298
4,731
353
36,552
$ 364,025

Liabilities and members’ (deficit) equity
Current liabilities:
Accounts payable
Deferred revenue
Personnel related liabilities
Accruals and provisions
Payables and deferred revenue with related parties
Taxes payable
Other current liabilities
Total current liabilities

$ 68,204
140,386
8,304
266,823
166,502
5,997
1,825
658,041

$ 78,132
123,841
8,534
137,696
22,464
5,937
1,636
378,240

3,150
257
163
552
4,122
662,163

1,829
257
163
761
3,010
381,250

117,272
117,272

—
—

Non-current liabilities:
Personnel related liabilities
Accruals and provisions
Deferred income tax liability
Other non-current liabilities
Total non-current liabilities
Total liabilities
Commitments and contingencies (Note 12)
Mezzanine equity (1,250,000, and 0 Class B units issued and outstanding as of
June 30, 2021 and September 30, 2020, respectively)
Total mezzanine equity
Members’ deficit
Capital contributions (7,920,000 Class A units issued and outstanding as of
June 30, 2021 and September 30, 2020, respectively)
Accumulated other comprehensive (loss) income
Deficit
Total members’ deficit
Total liabilities, members’ deficit, and mezzanine equity

106,152
(509)
(192,102)
(86,459)
$ 692,976

The accompanying notes are an integral part of these statements
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FLUENCE ENERGY, LLC
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND
COMPREHENSIVE LOSS (UNAUDITED)
(U.S. Dollars in Thousands, except unit and per unit data)
Nine Months Ended
June 30,
2021

2020

$ 430,397
62,164

$ 177,125
144,734

Total revenue
Cost of goods and services

492,561
502,644

321,859
325,944

Gross loss
Operating expenses:
Research and development
Sales and marketing
General and administrative
Depreciation and amortization
Other expense, net

(10,083)

(4,085)

17,251
16,882
23,159
3,494
(1,061)

8,546
12,262
12,691
2,249
(93)

Loss before income taxes

(71,930)

(39,926)

Revenue
Revenue from related parties

Income tax expense
Net loss
Loss per unit
Basic and diluted – Class A units

$

Weighted average number of units
Basic and diluted – Class A units

2,874

5,678

(74,804)

(45,604)

(9.44) $
7,920,000

Foreign currency translation (loss) gain, net of income tax expense of $0 in each
period
Total other comprehensive (loss) income
Total comprehensive loss

(5.76)
7,920,000

(710)

990

(710)

990

$ (75,514) $ (44,614)

The accompanying notes are an integral part of these statements
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FLUENCE ENERGY, LLC
CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN MEMBERS’
(DEFICIT) AND MEZZANINE EQUITY (UNAUDITED)
(U.S. Dollars in Thousands except Member Units)

Mezzanine Equity
Units

Limited Members’ Capital

Total Members’

Units

Amount

(Loss) Income

(Deficit)

Equity (Deficit)

Balance September 30, 2019
Capital contribution
Net loss
Other comprehensive income, net of
income tax benefit of $0

—
—
—

—
—
—

7,920,000
—
—

$ 97,372
2,500
—

$(1,279)
—
—

$ (70,588)
—
(45,604)

$ 25,505
2,500
(45,604)

—

—

—

—

Balance June 30, 2020
Balance September 30, 2020
Capital contribution
Issuance of Class B membership
units, net

—
—
—

—
—
—

7,920,000
7,920,000
—

$ 99,872
$ 99,872
6,280

1,250,000

117,272

—

—

—

—

—

—

—

—

—

—

—

—

(710)

1,250,000

$117,272

7,920,000

$106,152

$ (509)

Net loss
Other comprehensive loss, net of
income tax benefit of $0
Balance June 30, 2021

Amount

Accumulated
Other
Comprehensive

990
$ (289)
$ 201
—

The accompanying notes are an integral part of these statements
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—
$(116,192)
$(117,298)
—
—
(74,804)
—
$(192,102)

990
$(16,609)
$(17,225)
6,280
—
(74,804)
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FLUENCE ENERGY, LLC
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (UNAUDITED)
(U.S. Dollars in Thousands)
Nine Months Ended
June 30,
2021

Operating activities
Net loss
Adjustments to reconcile net loss to net cash (used in) provided by operating
activities:
Depreciation and amortization
Inventory provision
Deferred income taxes
Changes in operating assets and liabilities:
Trade receivables
Unbilled receivables
Receivables from related parties
Advances to suppliers
Inventory
Other current assets
Other non-current assets
Accounts payable
Payables and deferred revenue with related parties
Deferred revenue
Current accruals and provisions
Taxes payable
Other current liabilities
Other non-current liabilities
Net cash used in operating activities

2020

$ (74,804) $ (45,604)
3,494
23,839
—

2,249
—
1,630

(29,359)
(22,957)
24,689
(11,259)
(319,946)
(13,885)
(2)
(9,928)
144,038
16,545
129,127
60
(41)
1,112

(37,538)
(17,108)
(68,816)
(26,052)
(40,510)
(2,046)
1,147
46,557
(39,720)
30,144
115,629
1,096
2,054
1,023

(139,277)

(75,865)

—
(18,000)
(2,999)

19,306
—
(1,013)

(20,999)

18,293

Financing activities
Capital contribution from Members
Proceeds from issuance of Class B membership units
Payment of transaction cost related to issuance of Class B membership units
Borrowing from promissory notes – related parties
Repayment of promissory notes – related parties
Borrowing from line of credit
Repayment to line of credit
Payments of deferred equity issuance costs
Other

6,280
125,000
(7,728)
75,000
(75,000)
50,000
(50,000)
(1,012)
3,189

2,500
—
—
—
—
8,000
—
—
—

Net cash provided by financing activities

125,729

10,500

Effect of exchange rate changes on cash and cash equivalents
Net decrease in cash and cash equivalents
Cash, cash equivalents, and restricted cash as of the beginning of the period

(35,310)
95,051

Investing activities
Proceeds from short-term investments
Cash paid for business acquisition
Purchase of property and equipment
Net cash (used in) provided by investing activities

Cash, cash equivalents, and restricted cash as of the end of the period
The accompanying notes are an integral part of these statements
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FLUENCE ENERGY, LLC
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED)
1. Organization and Operations
Fluence Energy, LLC (Fluence), a Delaware limited liability company, was formed on June 30, 2017,
and commenced operations on January 1, 2018 (Effective Date). Fluence, with its wholly owned
subsidiaries including Fluence Energy GmbH in Germany, Fluence Energy Pty Ltd. in Australia, and
Fluence Energy Inc. in the Philippines, is primarily engaged in the construction and sale of battery-based
energy storage products and provides related operational services. As of June 30, 2021, AES Grid Stability
(“AES”) holds 3,960,000 Class A units, or 43.2% of our limited liability interest, Siemens Industry
(“Siemens”) holds 3,960,000 Class A units, or 43.2% of our limited liability interest and Qatar Investment
Authority (“QIA”) holds 1,250,000 Class B units, or 13.6% of our limited liability interests. Except where
the content clearly indicates otherwise, “Fluence,” “we,” “us,” “our” or the “Company” refers to Fluence
Energy, LLC and its wholly owned subsidiaries.
The Company’s chief operating decision maker (“CODM”) is its Chief Executive Officer. The
Company’s CODM reviews financial information on a condensed consolidated basis for purposes of making
operating decisions, allocating resources, and evaluating financial performance. As such, the Company has
determined that it operates in one operating segment, which corresponds to one reportable segment.
2. Summary of Significant Accounting Policies and Estimates
Principles of Accounting and Consolidation
The accompanying condensed consolidated financial statements are prepared in accordance with U.S.
generally accepted accounting principles (U.S. GAAP) and under the rules of the Securities and Exchange
Commission (SEC). The accompanying condensed consolidated financial statements include the accounts of
Fluence and its subsidiaries. All intercompany balances and transactions have been eliminated in
consolidation.
Unaudited Interim Financial Information
The accompanying condensed financial statements as of June 30, 2021, and for the nine months ended
June 30, 2021 and 2020 are unaudited. The unaudited interim financial statements have been prepared on
the same basis as the audited annual financial statements and, in the opinion of management, reflect all
adjustments, which include only normal recurring adjustments, necessary for the fair statement of the
Company’s financial position as of June 30, 2021 and the results of its operations and its cash flows for the
nine months ended June 30, 2021 and 2020. The financial data and other information disclosed in these
notes related to the nine months ended June 30, 2021 and 2020 are also unaudited. The results for the
nine months ended June 30, 2021 and 2020 are not necessarily indicative of results for the full year ending
September 30, 2021 and 2020, any other interim periods, or any future year or period. The balance sheet as
of September 30, 2020 included herein was derived from the audited financial statements as of that date.
Certain disclosures have been condensed or omitted from the interim financial statements. These financial
statements should be read in conjunction with the Company’s audited financial statements.
For a complete description of our significant accounting policies, refer to Note 2—Summary of
Significant Accounting Policies and Estimates on our annual financial statements for the year ended
September 2020. We include herein certain updates to those policies.
Business Combinations
We allocate acquisition price to the assets acquired and liabilities assumed based on their estimated fair
values. The excess of acquisition price over fair value of the acquired assets and liabilities assumed is
recorded as goodwill. Such valuations require management to make estimates and assumptions that affect
the amounts reported in our unaudited condensed consolidated financial statements and accompanying
notes. Actual results could differ from those estimates.
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Cash, Cash Equivalents, and Restricted Cash
Cash and cash equivalents include cash on-hand and highly liquid investments readily convertible to
cash, with an original maturity of 90 days or less when purchased.
Cash restricted for use as a result of financing or other obligations is classified separately as restricted
cash in other current assets.
The following table provides the components of cash, cash equivalents, and restricted cash as shown on
the condensed consolidated statements of cash flows (in thousands):
As of June 30,
2021

2020

Cash and cash equivalents
Restricted cash included in other current assets

$58,497
1,244

$38,972
1,925

Total cash, cash equivalents and restricted cash

$59,741

$40,897

Restricted cash included in “Other current assets” on the condensed consolidated balance sheets as of
June 30, 2021 consists of $923 thousand of collateral for credit card program (June 2020: $910 thousand)
and $321 thousand of collateral for outstanding bank guarantees (June 2020: $1,015 thousand).
Revenue and Cost Recognition
Revenue from Digital Applications and Solutions: In October 2020, Fluence acquired the Advanced
Microgrid Solutions (“AMS”) software and digital intelligence platform, which became the Fluence Trading
Platform. Contracts involving the Fluence Trading Platform are generally entered into with commercial
entities that control utility-scale storage and renewable generation assets. Fluence Trading Platform
arrangements consist of a promise to provide access to proprietary cloud-based Software-as-a-Service
(“SaaS”) to promote enhanced financial returns on the utility-scale storage and renewable generation assets.
The Fluence Trading Platform is a hosted service that delivers automated, market-compliant bids to local
electricity market operators. Customers do not receive legal title or ownership of the software as a result of
these arrangements. The term for Fluence’s contracts with Trading Platform customers is generally 5 years,
which may include certain renewal options to extend the initial contract term or certain termination options
to reduce the initial contract term.
The Fluence Trading Platform is technology- and vendor-agnostic (i.e. it can be utilized for wind and
solar assets as well as non-Fluence systems). The Fluence Trading Platform is separately identifiable from
other promises that Fluence offers to its customers (i.e. it is not highly interrelated or integrated with other
solutions). As such, Fluence determined that the Fluence Trading Platform is accounted for as a separate
performance obligation. Revenue from the Fluence Trading Platform includes an integration fee and a
monthly subscription fee. We consider the access to the Fluence Trading Platform and related support
services in a customer contract to be a series of distinct services which comprise a single performance
obligation because they are substantially the same and have the same pattern of transfer. We record amounts
that have been invoiced in accounts receivable and in deferred revenue or revenues, depending on whether
the revenue recognition criteria have been met.
Fair Value Measurements
The fair value of the Company’s financial assets and liabilities reflects management’s estimate of
amounts that the Company would have received in connection with the sale of the assets or paid in
connection with the transfer of the liabilities in an orderly transaction between market participants at the
measurement date. In connection with measuring the fair value of its assets and liabilities, the Company
seeks to maximize the use of observable inputs and to minimize the use of unobservable inputs. The
following fair value hierarchy, defined by ASC 820, Fair Value Measurements, is used to classify assets and
liabilities based on the observable inputs and unobservable inputs used to value the assets and liabilities:
Level 1—Quoted prices are available in active markets for identical assets or liabilities as of the
reporting date. Active markets are those in which transactions for the asset or liability occur in sufficient
frequency and volume to provide pricing information on an ongoing basis.
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Level 2—Pricing inputs are other than quoted prices in active markets included in Level 1, which are
either directly or indirectly observable as of the reporting date. Level 2 inputs include those financial
instruments that are valued using models or other valuation methodologies. These models are primarily
industry-standard models that consider various assumptions, including quoted prices, time value, volatility
factors, and current market and contractual prices for the underlying instruments, as well as other relevant
economic measures. Substantially all of these assumptions are observable in the marketplace throughout the
full term of the instrument, can be derived from observable data or are supported by observable levels at
which transactions are executed in the marketplace.
Level 3—Pricing inputs include significant inputs that are generally less observable from objective
sources. These inputs may be used with internally developed methodologies that result in management’s
best estimate of fair value from the perspective of a market participant. The Company does not have any
recurring Level 3 fair value measurements.
The Company’s cash equivalents include term deposits with original maturity of less than three months
and are recorded at amortized cost. Fair value of cash equivalents approximates the carrying amount using
Level 2 inputs. The carrying amounts of trade receivables, accounts payable and short-term debt obligations
approximate fair values due to their short maturities using Level 2 inputs.
Unit-Based Compensation
Employees, directors, consultants and other independent contractors are eligible to receive equity
awards and other forms of compensation under the 2020 Unit Option Plan (“the Option Plan”) and the
Phantom Equity Incentive Plan (“the Incentive Plan”). Units awarded under the Option Plan are subject to a
service condition and a performance condition (i.e. a liquidity event), as defined within the plan, both of
which are required for vesting. Units awarded under the Incentive Plan vest subject to a liquidity event, as
defined within the plan. As a liquidity event has not occurred, no compensation costs have been recorded
under either plan in the periods presented.
The Company recognizes the costs associated with granting unit-based awards using a fair value-based
measure in accordance with the requirements of Accounting Standards Codification 718, Compensation—
Stock Compensation (ASC 718). The Company estimates the fair value of the unit-based awards, including
unit options and phantom awards, using the Black-Scholes option-pricing model. Determining the fair value
of unit-based awards requires the use of highly subjective assumptions, including the fair value of the unit
underlying the award, the expected term of the award and expected unit price volatility.
The assumptions used in determining the fair value of unit-based awards represent management’s
estimates, which involve inherent uncertainties and the application of management judgment. As a result, if
factors change, and different assumptions are employed, unit-based compensation could be materially
different in the future. The risk-free interest rates are based on the U.S. Treasury yield curve in effect at the
time of grant, with maturities approximating the expected life of the unit options. The Company uses
historical volatility of a selected group of guideline publicly traded entities as the expected volatility
assumption.
The Company has made a policy election to account for forfeitures as they occur. If there are any
modifications of the underlying invested securities or the terms of the unit option or phantom unit, it may be
necessary to accelerate or increase any remaining unamortized unit-based compensation expense.
Earnings (Loss) per Unit
As of June 30, 2021, the Company has three Classes of Membership Interest units, Class A, Class A-1
and Class B. Earnings (loss) per unit is calculated and reported under the “two-class” method. The “twoclass” method is an earnings allocation method under which earnings (loss) per unit is calculated for each
class of common LLC member units considering both distributions declared or accumulated and
participation rights in undistributed earnings as if all such earnings (loss) had been distributed during the
period. Class B unit holders have a liquidation preference equal to their initial investment and do not have
an obligation to fund losses of the business. When calculating the earnings (loss) per unit in the current
period, the Class B units are not allocated any losses.
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The Company calculates basic earnings (loss) per common LLC member unit by dividing net income
(loss) by the average number of common LLC member unit outstanding during the period, excluding
Class B units because of their liquidation preference. Diluted earnings per unit is calculated after
consideration of the potential dilutive effect of common LLC member unit equivalents on the average
number of common LLC member units outstanding during the period. Dilution is not considered when a net
loss is reported. Common LLC member unit equivalents that have an antidilutive effect are excluded from
the computation of diluted earnings per common LLC member unit. As of June 30, 2021, the Company had
common LLC member unit equivalents in the form of unit options and phantom units, as further discussed
in Note 16—Unit-Based Compensation.
Unit Split
In December 2020, the Company approved an amendment to its Limited Liability Company Agreement
to effect a 1:1,320 unit split of the Company’s Class A units, which was effected on December 29, 2020.
The par value of the common unit was not adjusted as a result of the unit split. All common LLC
member units and per unit data have been retrospectively revised to reflect the unit split.
Income Taxes
The Company is treated as a partnership for U.S. federal income tax purposes. As such, the members
are individually liable for their own distributable share of taxable income or loss. No provision has been
made in the accompanying consolidated financial statements for U.S. federal, state or local income taxes.
Foreign subsidiaries of the Company account for income taxes and the related accounts in accordance
with ASC 740, Income Taxes. Under ASC 740, deferred tax assets and liabilities are determined based on
differences between the financial reporting and tax bases of assets and liabilities and are measured using the
enacted tax rates and laws that will be in effect when the differences are expected to reverse.
The Company recognizes the tax benefits from uncertain tax positions if it is more likely than not that
the position will be sustained on examination by the taxing authorities. The Company recognizes interest
and penalties related to unrecognized tax benefits as a component of income tax expense. For the
nine months ended June 30, 2021 and June 30, 2020, the Company did not recognize tax benefits relating to
uncertain tax positions.
Recent Accounting Pronouncements
In January 2017, the FASB issued ASU 2017-04, Simplifying the Test for Goodwill Impairment, which
removes step 2 of the quantitative goodwill impairment test. Under the amended guidance, a goodwill
impairment charge is recognized for the amount by which the carrying value of a reporting unit exceeds its
fair value, not to exceed the carrying amount of goodwill. We adopted this standard on October 1, 2020. The
adoption of the standard did not have a material impact on our financial statements.
In June 2018, the FASB issued ASU 2018-07, Compensation—Stock Compensation (Topic 718)—
Improvements to Nonemployee Share-Based Payment Accounting. This update expands the scope of
Topic 718, “Compensation—Stock Compensation,” to include equity-based awards granted to nonemployees in exchange for goods or services. The accounting for employees and non-employees will be
substantially aligned. We adopted this standard on October 1, 2020. The adoption of the standard did not
have a material impact on our financial statements.
In August 2018, the FASB issued ASU 2018-13, Fair Value Measurement (Topic 820)—Disclosure
Framework—Changes to the Disclosure Requirements for Fair Value Measurement, which amends ASC 820
to add, remove, and modify fair value measurement disclosure requirements. New disclosures required for
public companies under ASU 2018-13 include Level 3 changes in unrealized gains or losses and Level 3
range and weighted average used to develop significant unobservable inputs. We adopted this standard on
October 1, 2020. The adoption of the standard did not have a material impact on our financial statements.
Recent Accounting Pronouncements Not Yet Adopted
In February 2016, the FASB issued ASU 2016-02, Leases (Topic 842), which supersedes existing
guidance on accounting for leases in ASC 840, Leases. This standard requires all leases to be recognized on
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the condensed consolidated balance sheet. ASU 2016-02 was effective for public companies for fiscal
quarter beginning after December 15, 2018. As an EGC, Fluence is permitted to defer adoption until the
non-public company adoption date, i.e., annual periods starting after December 15, 2021. Early adoption is
permitted for all entities. The FASB has issued several amendments to ASU 2016-02, including ASU 201811, Leases (Topic 842)—Targeted Improvements that introduced an additional transition method permitting
an entity to initially apply the new lease standard at the adoption date and recognize a cumulative-effect
adjustment to the opening balance of retained earnings in the period of adoption. ASU 2016-02 includes
optional practical expedients intended to reduce the cost and complexity to implement the new lease
standard, such as an option to maintain the current lease classification for all existing lease arrangements
and the option to use hindsight in evaluating lessee options to extend or terminate a lease. The Company’s
existing lease population is mainly comprised of operating leases for office space. The Company is
currently evaluating the impact of adoption on its condensed consolidated financial statements, as well as
the use of the practical expedients allowed under the standard.
In February 2016, the FASB issued ASU 2016-13, Financial Instruments—Credit Losses (Topic 326).
This standard updates the impairment model for financial assets measured at amortized cost, known as the
Current Expected Credit Loss (“CECL”) model. For trade and other receivables, held-to-maturity debt
securities, loans and other instruments, entities will be required to use a new forward-looking “expected
loss” model that generally will result in the earlier recognition of allowance for losses. ASU 2016-13 was
effective for public companies for annual periods starting after December 15, 2019. As an EGC, Fluence is
permitted to defer adoption until the non-public company adoption date, i.e., annual periods starting after
December 15, 2022. Early adoption is permitted. There are various transition methods available upon
adoption. The Company is currently evaluating the impact of adoption on its condensed consolidated
financial statements.
In December 2019, the FASB issued ASU 2019-12, Income Taxes (Topic 740): Simplifying the
Accounting for Income Taxes. This guidance removes certain exceptions related to the approach for
intraperiod tax allocations, the methodology for calculating income taxes in an interim period, and the
recognition of deferred tax liabilities for outside basis differences. The guidance also clarifies and simplifies
other areas of ASC 740. ASU 2019-12 was effective for public companies for fiscal years beginning after
December 15, 2020, including interim periods therein. As an EGC, Fluence is permitted to defer adoption
until the non-public company adoption date, i.e., annual periods starting December 15, 2021, and for interim
periods beginning after December 15, 2022. Early adoption is permitted for all entities. Certain amendments
must be applied on a prospective basis, certain amendments must be applied on a retrospective basis, and
certain amendments must be applied on a modified retrospective basis through a cumulative-effect
adjustment to retained earnings/(deficit) in the period of adoption. The Company is currently evaluating the
impact of adoption on its condensed consolidated financial statements.
In March 2020, the FASB issued ASU 2020-04, Facilitation of the Effects of Reference Rate Reform on
Financial Reporting (Topic 848). The ASU provides optional expedients and exceptions for applying U.S.
GAAP to transactions affected by reference rate (e.g., LIBOR) reform if certain criteria are met, for a
limited period of time to ease the potential burden in accounting for (or recognizing the effects of) reference
rate reform on financial reporting. The ASU is effective as of March 12, 2020 through December 31, 2022.
The Company will evaluate transactions or contract modifications occurring as a result of reference rate
reform and determine whether to apply the optional guidance on an ongoing basis. The ASU is currently not
expected to have a material impact on our condensed consolidated financial statements.
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3. Revenue from Contracts with Customers
Disaggregation of revenue
The following table presents the Company’s revenues disaggregated by contract type (in thousands):
Nine Months Ended
June 30,

Revenue from sale of battery-based energy storage products
Revenue from services
Revenue from digital applications and solutions
Other

2021

2020

$487,953
3,704
534
370

$319,199
2,059
—
601

$492,561

$321,859

The following table presents the Company’s revenue disaggregated by geographical region. Revenues
are attributed to countries based on location of customers (in thousands):
Nine Months Ended
June 30,

United States of America
Philippines
United Kingdom
Ireland
Belgium
Finland
Chile
Germany
Canada
Switzerland
Other
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2021

2020

$357,058
102,742
13,871
8,394
5,721
1,935
856
690
226
19

$230,552
55,210
1,523
4,593
604
—
12,235
4,217
2,211
9,143

1,049

1,571

$492,561

$321,859
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Deferred Revenue
Deferred revenue represents the excess billings over the amount of revenue recognized to date.
Deferred revenue from related parties is included in payables and deferred revenue with related parties on
the Company’s condensed consolidated balance sheets. The following table provides information about
deferred revenue from contracts with customers (in thousands):
Nine Months Ended June 30,
2021

2020

Deferred revenue beginning of period
Additions
Revenue recognized related to amounts that were included in beginning
balance of deferred revenue

$ 123,841
128,963

$ 52,980
66,450

Deferred revenue end of period

$ 140,386

(112,418)

(36,306)
$ 83,124

Nine Months Ended June 30,
2021

2020

Deferred revenue from related parties beginning of period
Additions
Revenue recognized related to amounts that were included in beginning
balance of deferred revenue

$ 11,425
150,758

$ 60,968
15,170

Deferred revenue from related parties end of period

$158,944

(3,239)

(59,636)
$ 16,502

Remaining Performance Obligations
The Company’s remaining performance obligations (“backlog”) represent the unrecognized revenue
value of its contract commitments, which include deferred revenue and amounts that will be billed and
recognized as revenue in future periods. The Company’s backlog may vary significantly each reporting
period based on the timing of major new contract commitments and the backlog may fluctuate with currency
movements. In addition, the Company’s customers have the right, under some circumstances, to terminate
contracts or defer the timing of our services and their payments to the Company.
As of June 30, 2021, we had $884,592 thousand of remaining performance obligations related to our
battery storage product contracts, with respect to which we expect to recognize a majority of the revenue in
the next 12 months. The Company also had $185,815 thousand performance obligations related to
operational service contracts including maintenance, monitoring, and other minor services of which we
expect to recognize 40% in revenue within the next five years and the remainder after five years, and
$58,339 thousand remaining performance obligations related to capacity guarantees, 34% of which is
expected to be recognized within the next five years and the remainder after five years. Our performance
obligation related to digital application and solution contracts after we acquired the AMS software and
digital intelligence platform is $2,540 thousand as of June 30, 2021, which we expect to recognize within
the next five years.
Costs to Obtain or Fulfill a Contract
The Company recognizes the incremental costs incurred to obtain a contract with a customer as an asset
when these costs are recoverable. These costs consist primarily of sales commissions.
As of June 30, 2021, the Company recorded costs to obtain a contract of $173 thousand
(September 2020: $2,083 thousand) within “Other current assets” on the Company’s condensed consolidated
balance sheets.
Amortization related to costs to obtain a contract was $1,392 thousand and $768 thousand for the
nine months ended June 30, 2021 and 2020, respectively, which was recorded within sales and marketing on
the Company’s condensed consolidated statements of operations and comprehensive loss.
4. Business Combinations
During October 2020, the Company acquired the assets and assumed the liabilities of a US based
software and digital intelligence platform. The Company expects the acquisition will offer new capabilities,
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amplify and extend the Company’s energy storage product line, enabling customers to maximize the value
of energy storage and renewables while accelerating grid decarbonization. The acquisition price of $18,000
thousand, all of which was fully paid with cash, which amount was adjusted for an immaterial amount to
account for changes in net working capital adjustments. The acquisition represents a business combination.
Fluence included the financial results of the acquisition in its condensed consolidated financial statements
from the date of acquisition. Transaction costs associated with the acquisition were not significant and were
expensed as incurred.
The following table summarizes the aggregate fair values and estimated useful lives of the assets
acquired and liabilities assumed, as of the date of the acquisition (in thousands):
Fair Value

Estimated Useful Life

Intangible assets – Developed technology
Intangible assets – Customer relationships
Property and equipment
Goodwill

$12,600
780
171
4,449

12 years
6 years
various

Cash paid for acquisition

$18,000

The fair value of developed technology was determined using the multi-period excess earnings method
as developed technology is considered to be the primary revenue-generating identifiable intangible asset
acquired in the acquisition. The fair value assigned to assets acquired and liabilities assumed are based on
management’s estimates and assumptions.
The goodwill is primarily attributed to the expanded market opportunities when integrating the
acquired entity’s technology with the Company’s technology and the assembled workforce. Purchase
accounting adjustments related to the acquisition have been completed.
The excess of the acquisition price over the fair value of assets acquired and liabilities assumed was
recorded to goodwill. The Company expects such goodwill to be deductible for income tax purposes.
5. Inventory, Net
Inventory consisted of the following (in thousands):
Cost

Provision

Net

June 30, 2021
Batteries and equipment
Cases, inverters and other major equipment
Non-projected related raw material and supplies
Spare parts

$356,447
289
419
131

$(23,838) $332,609
—
289
419
(31)
100

Total

$357,286

$(23,869) $333,417

Cost

Provision

Net

September 30, 2020
Batteries and equipment
Cases, inverters and other major equipment
Spare parts

$36,112
1,102
126

$—
—
(30)

$36,112
1,102
96

Total

$37,340

$(30)

$37,310

Provision as of June 30, 2021 included $19,800 thousand loss recognized for containers damaged in
transit related to the 2021 cargo loss incident. Refer to Note 12—Commitments and Contingencies for a
detail discussion of the 2021 cargo loss incident.
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6. Other Current Assets
Other current assets consisted of the following amounts (in thousands):
June 30,
2021

September 30,
2020

Receivable from insurance
Deferred equity issuance costs
Taxes recoverable
Prepaid expenses
Restricted cash
Land held for resale
Contract acquisition cost
Other

$10,000
3,421
4,437
1,670
1,244
849
173
1,998

$

—
590
2,167
1,261
1,236
849
2,083
700

Total

$23,792

$8,886

Receivable from insurance of $10,000 thousand as of June 30, 2021 represents insurance recoveries
that are probable of collection related to the 2021 cargo loss incident. Refer to Note 12—Commitments and
Contingencies for a detail discussion of the 2021 cargo loss incident.
7. Intangible Assets, Net
Intangible assets are stated at amortized cost and consist of the following (in thousands):
June 30,
2021

Sep 30,
2020
Cost

June 30,
2021

Sep 30,
2020

June 30,
2021

Sep 30,
2020

Accumulated Amortization

Net

Patents and licenses
Developed technology
Other

$32,981
12,600
876

$33,100
—
65

$8,588
787
129

$6,851
—
16

$24,393
11,813
747

$26,249
—
49

Total

$46,457

$33,165

$9,504

$6,867

$36,953

$26,298

Included in the developed technology intangible asset and other intangible asset are $12,600 thousand
and $780 thousand, respectively, related to the acquisition discussed in Note 4—Business Combinations.
Intangible assets are amortized over their estimated useful lives on a straight-line basis. Total
amortization expenses for the nine months ended June 30, 2021 were $2,637 thousand (2020:
$1,860 thousand).
Total future amortization expense by fiscal years for finite-lived intangible assets was estimated as
follows (in thousands):
2021 (remaining 3 months)
2022
2023
2024
2025
Thereafter

$

920
3,676
3,667
3,659
3,659
21,372

Total

$36,953

8. Goodwill
Goodwill is assessed for impairment annually each year during the Company’s fourth quarter, or when
impairment indicators exist. No impairment was recognized for the nine months ended June 30, 2021 or
2020.
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The following table presents the goodwill activity (in thousands):
Goodwill, September 30, 2019
Foreign currency adjustment

$4,698
33

Goodwill, September 30, 2020
Foreign currency adjustment
Acquisition related goodwill

$4,731
21
4,449

Goodwill, June 30, 2021

$9,201

Refer to Note 4 — Business Combinations for a further discussion of acquisition related to goodwill.
9. Accruals and Provisions
Accruals and provisions consisted of the following amounts (in thousands):

Accruals
Provisions for expected projects losses
Other projects related provisions
Total
Less: non-current portion

June 30, 2021

September 30,
2020

$260,429
6,023
628

$133,899
3,019
1,035

267,080
(257)
$266,823

Current portion

137,953
(257)
$137,696

Accruals mainly represent not yet invoiced milestones for deliveries of major equipment for batterybased energy storage projects such as batteries, enclosures, and inverters. According to master supply
agreements between the Company and suppliers of the major equipment, vendor bills are issued according
to contracted billing schedules with some milestones invoiced after delivery, upon full installation and
commissioning of the equipment at substantial completion and final completion project stages.
10. Short-term Borrowing and Line of Credit
The Company had an Uncommitted Line of Credit Agreement with Citibank originally signed on
January 29, 2019, which allows the Company to borrow an amount in aggregate not to exceed
$2,000 thousand, from time to time, until January 29, 2021. The Line of Credit was further amended to
increase the aggregate borrowing amount to $10,000 thousand, $30,000 thousand and $50,000 thousand on
May 13, 2020, August 7, 2020 and December 23, 2020, respectively. The expiration date for the Line of
Credit was extended to March 31, 2023 on June 2, 2021.
No amounts were outstanding under the Uncommitted Line of Credit as of June 30, 2021 and
September 30, 2020.
Refer to Note 13—Related-Party Transactions for borrowing from related parties
11. Income Taxes
The Company recorded $2,874 thousand of income tax expense and $5,678 thousand of income tax
expense for the nine months ended June 30, 2021 and 2020, respectively. The Company’s estimated
effective tax rate for the nine months ended June 30, 2021 and 2020 was (4.0)% and (14.2)%, respectively.
For the nine months ended June 30, 2021 the Company’s effective tax rate differs from the statutory tax rate
of 21% primarily due to foreign tax rate differentials, losses incurred by the partnership that flow through to
the members, and valuation allowances recorded on foreign deferred tax assets. For the nine months ended
June 30, 2020 the Company’s effective tax rate differs from the statutory rate of 21% primarily due to
foreign tax rate differentials, losses incurred by the partnership that flow through to the members, valuation
allowances recorded on foreign deferred tax assets and foreign withholding taxes on royalties.
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The Company does not believe it has any significant uncertain tax positions and therefore has no
unrecognized tax benefits as of June 30, 2021 and September 30, 2020, that if recognized, would affect the
annual effective tax rate.
As of June 30, 2021 and September 30, 2020, the Company had recorded a full valuation allowance
against deferred tax assets of the Company’s German and Australian subsidiaries. The Company determined
that based on the weight of available evidence, including cumulative losses, it is more-likely-than-not that
the net deferred tax assets at its German and Australian entities will not be realized and recorded a valuation
allowance against such deferred tax assets.
12. Commitments and Contingencies
The Company has certain contractual obligations incurred in the normal course of business that require
fixed and determinable payments in the future. These commitments include lease obligations and purchase
commitments under a master supply agreement.
The Company did not have significant changes in lease contracts during the nine months ended
June 30, 2021.
Guarantees
As of June 30, 2021 and September 30, 2020, the Company had outstanding bank guarantees issued as
performance security arrangements for several projects. Performance security is a pre-condition to receive
any payment from the customer and is reduced in stages according to the project completion status.
Typical turn-key contracts and long-term service agreements contain provisions for performance
liquidated damages payments if the solution fails to meet the guaranteed performance thresholds at
completion of the project or throughout the service agreement period.
Purchase Commitments
The Company has commitments for minimum volumes of purchases of batteries under a master supply
agreement. Liquidated damages apply if the minimum purchase volumes are not met. The Company expects
to meet the minimum committed volumes of purchases. The following presents our future minimum
purchase commitments by fiscal year, primarily for batteries, and liquidated damages if the minimum
purchase volumes are not met as of June 30, 2021(in thousands).

2021 (remaining 3 months)
2022
2023
2024
2025

Purchase
Commitments

Liquidated
Damages

$ 141,202
730,291
1,131,140
762,318
112,492

$

$2,877,443

$449,644

—
173,112
135,695
118,339
22,498

Legal Contingencies
From time to time, the Company may be involved in litigation relating to claims that arise out of our
operations and businesses and that cover a wide range of matters, including, among others, intellectual
property matters, contract and employment claims, personal injury claims, product liability claims and
warranty claims. The Company accrues for litigation and claims when it is probable that a liability has been
incurred and the amount of loss can be reasonably estimated. It is reasonably possible that some matters
could be decided unfavorably to the Company and could require the Company to pay damages or make
expenditures in amounts that could be material. The following discussion covers the Company’s potential
loss contingencies as of June 30, 2021:
F-38

TABLE OF CONTENTS

2019 Safety Incident
In April 2019, one of the Company’s customers experienced a safety incident at one of its energy
storage facilities which resulted in damage to the facility and injury to several first responders. The
customer owned facility was delivered by and under warranty of AES Energy Storage and the Company was
under contract to provide Operations and Maintenance (O&M) services to the facility. The Company, its
customer, and the battery manufacturer, among others, have investigated the cause of the incident. As of
June 24, 2021, this safety incident has been fully resolved with all claims being settled. The Company did
not incur any significant legal liabilities associated with the incident.
2021 Cargo Loss Incident
On April 28, 2021, the Company was notified of an emergency aboard a vessel carrying Fluence
inventory while transiting through the Pacific Ocean. The vessel was reporting smoke coming from a cargo
hold during severe weather and heavy seas. Based on an initial analysis of the exterior condition of the
shipping containers, Fluence believes that some shipping containers came loose while at sea, and Fluence
estimates a partial loss of cargo. The cargo in the damaged shipping containers had a carrying value of
approximately $30,000 thousand. Inspections of the cargo are in process. Based on the extent of the damage
to the cargo in the containers holding Fluence inventory, we believe that the cargo in the moderately or
severely damaged containers will not be usable. As of June 30, 2021, Fluence estimated a gross loss of
$19,800 thousand based on our best estimate of the net realizable value of the cargo and has recorded an
insurance receivable of $10,000 thousand related to non-disputed insurance claims that are probable of
collection. The net loss of $9,800 thousand is recognized in “Cost of goods and service” in the consolidated
statements of operations for the nine months ended June 30, 2021. However, our estimate of loss is subject
to change upon new information that we expect to determine upon fully inspecting the inventory.
Fluence has notified the marine cargo insurers of the incident and also notified each affected customer
of this event, which under relevant supply contracts, provides Fluence an extension of the relevant schedule
due to the resulting battery supply delays. We believe this event qualifies as force majeure under our BESS
contracts with our customers. However, if the incident ultimately was determined not to constitute a force
majeure event, the Company estimates potential liquidated damages exposure of approximately
$15,000 thousand. As of June 30, 2021, we have not adjusted the transaction price of our contracts with
affected customers to include liquidated damages as a result of the cargo loss as none are expected.
13. Related-Party Transactions
Related parties are represented by AES, Siemens and QIA (collectively, “Members”), their respective
subsidiaries and other entities under common control with Members.
Capital Contributions from Members
In June 2021, Siemens made $6,280 thousand capital contribution in cash to the Company in exchange
for certain amendments to the Company’s limited liability company agreement. In January 2020, AES made
a $2,500 thousand capital contribution in cash.
Borrowings from Related Parties
On April 28, 2021, and June 3, 2021, the Company borrowed $25,000 thousand and $25,000 thousand
from AES, respectively, in the form of one-year subordinated promissory notes, each bearing an annual
interest at 2.86 %. On May 3, 2021, the Company borrowed $25,000 thousand from Siemens in the form of
a one-year subordinated promissory note with an annual interest rate of 2.86%. The proceeds were used for
general working capital needs. As of June 30, 2021, the total $75,000 borrowing from AES and Siemens
were paid off in full.
Sales Contracts with Related Parties
Fluence signs back-to-back battery-based energy storage product and related service contracts with
AES, Siemens and their subsidiaries (collectively refer to as affiliates) in relation to execution of the
affiliates’
F-39

TABLE OF CONTENTS

contracts with external customers and also direct contracts signed with affiliates of the Members. The
contract price is similar to the price charged to third-party customers. Revenue from contracts with affiliates
is included in “Revenue from related parties” on the Company’s condensed consolidated statements of
operations and comprehensive loss.
In addition, Fluence purchases material and supplies from its affiliates and records the costs in cost of
goods and services on the Company’s condensed consolidated statements of operations and comprehensive
loss.
Service Agreements with Affiliates
Fluence and its affiliates have signed service agreements under which the affiliates provide certain
management and administrative services to Fluence. The services include but are not limited to, treasury,
information technology services, payroll and human resources services, sales and marketing services,
research and development. Cost of services are accrued monthly and included in payables to related parties,
and general and administrative, sales and marketing, or research and development on the Company’s
condensed consolidated balance sheets and statements of operations and comprehensive loss, respectively.
Contract Performance Guarantees
Fluence paid performance guarantee fees to its affiliates in exchange for guaranteeing Fluence’s
performance obligations in certain contracts with customers. Fluence paid guarantee fees to its affiliates
under contractual arrangements and the fees are based on parent costs with a reasonable markup. The
guarantee fees are included in “Costs of goods and services” on Fluence’s condensed consolidated
statements of operations and comprehensive loss.
Payables and Receivables from Related Parties
The following table presents the components of receivables from related parties and payable to related
parties on the Company’s condensed consolidated balance sheets (in thousands):
June 30,
2021

September 30,
2020

Accounts receivable
Unbilled receivables

$ 16,838
7,736

$14,216
38,236

Total receivables from related parties

$ 24,574

$52,452

Accounts payable
Deferred revenue
Accrued liabilities

$

4,804
158,944
2,754

$ 9,461
11,425
1,578

Total payables and deferred revenue with related parties

$166,502

$22,464

Unbilled receivables represent the excess of revenues recognized over billings to date on sales or
service contracts with related parties.
Deferred revenue represents the excess billings to date over the amount of revenue recognized to date
on sales or service contracts with related parties.
Receivables from related parties and payables and deferred revenue with related parties are unsecured
and settlement of these balances occurs in cash. No provision has been made related to the receivables from
related parties.
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Revenues and Expenses from Related Parties
The following table presents the related party transactions that are included the Company’s condensed
consolidated statements of operations and comprehensive loss for the periods indicated:
Nine Months Ended
June 30,
2021

Revenues
Cost of goods and services
Research and development expenses
Sales and marketing expenses

2020

$ 62,164 $144,734
(15,755)
(6,596)
(103)
(486)
(2,570)
(1,608)

General and administrative expenses

(670)

(920)

In addition, the Company had purchases from related parties capitalized as assets of $684 thousand in
“Property and equipment, net” on the Company’s condensed consolidated balance sheets for the
nine months ended June 2020. The amount purchased from related parties that was capitalized was
insignificant for the nine months ended June 2021.
14. Employee Benefit Plan
The Company maintains a 401(k) plan covering all eligible U.S. payroll employees. The 401(k) plan
provides that eligible employees may make contributions subject to IRS limitations. Under terms of the
401(k) plan, the Company matches an employee’s contributions at a rate of 100% up to 5% of the
employee’s annual salary. For the nine months ended June 30, 2021, the Company contributed
approximately $1,296 thousand (2020: $777 thousand) to the 401(k) plan.
15. Unit-Based Compensation
In October 2020, the Board of the Company approved an equity-based employee deferred
compensation scheme. The plan authorizes the Company to issue unit options and phantom units. The
Compensation Committee of the Company’s Board of Directors determines the types of awards to be
granted to individual participants as well as the terms and conditions of the awards. A summary of the unitbased awards granted during the nine months ended June 30, 2021 is presented below:
Unit Options
Unit options are granted with an exercise price equal to the fair value of the Company’s units at the
date of grant. Unit option awards vest with the satisfaction of the following two criteria: (1) a service
requirement of three years and (2) the occurrence of a liquidity event, such as a change in control or an
initial public offering.
The fair value of each option is estimated on the date of grant using a Black-Scholes option valuation
model that uses the assumptions noted in the following table:
Unit Price (reflects 10% discount for lack of marketability)
Volatility

$32.56
30%

Expected term

6 years

Risk-free Rate

1.14%

Exercise Price

$36.17

The expected volatility is based on the historical volatility of a selected group of guideline publicly
traded entities over the most recent period corresponding to the expected life as of the grant date. The riskfree interest rate for periods during the contractual life of the option is based on the U.S. Treasury yield
curve in effect at the time of valuation.
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During the nine months ended June 2021, we granted 873,490 class A-1 unit options to certain
employees and non-employees which contain both service and performance vesting conditions. All options
granted vest upon the satisfaction of both a service and a performance condition, if both conditions are met
within 10 years. The grant date fair value of these options was $8.91 per option. Unit option awards granted
to foreign employees and non-employee directors in certain countries will require cash settlement. The
awards which require cash settlement are considered liability awards. The remainder of the options include
a contingent cash settlement option outside the control of the holder and as such are considered equity
awards.
The following table presents information concerning the outstanding options granted by the Company:
Weighted-Average
Exercise Price
(U.S. Dollars)

Number
(Units)

Outstanding – As of the inception of the
Unit Option Plan

Aggregate Intrinsic
Value
(000s)

Weighted Average
Estimated Useful Life
(Years)

—

—

Options granted

873,490

$36.17

Outstanding – As of June 30, 2021

873,490

$36.17

—

6

—

—

—

—

Exercisable as of June 30, 2021

—
6

As of June 30, 2021, the Company has approximately $7,783 thousand unrecognized compensation
expense related to unit options, which would be recognized commencing with the period in which the
performance condition is deemed probable of achievement.
Phantom Units
During the nine months ended June 30, 2021, we granted 177,150 class A-1 phantom units,
respectively, to certain employees and non-employees. All units granted vest upon the satisfaction of a
performance condition, if the condition is met before the awards’ expiration date. The performance
condition is satisfied upon the occurrence of a liquidity event, which is the earlier of either six months after
the effective date of a registration statement for our IPO or a change in control. The grant date fair value of
the phantom units was $32.56 per unit. Phantom units granted to foreign employees and non-employee
directors in certain countries will require cash settlement. As such, the awards which require cash settlement
are classified as liability awards. The remainder of the phantom units include a contingent cash settlement
option outside the control of the holder and as such are classified as equity.
Weighted-Average
Exercise Price
( U.S. Dollars)

Number
(Units)

Outstanding – As of the inception of the
Phantom Unit Plan

—

—

Units granted

177,150

—

Outstanding – As of June 30, 2021

177,150

—

—

—

Exercisable as of June 30, 2021

Aggregate Intrinsic
Value
(000s)

Weighted Average
Estimated Useful Life
( Years)

—
2
5,768

2
—

As of June 30, 2021, the Company has approximately $5,768 thousand unrecognized compensation
expense related to phantom units, which would be recognized commencing with the period in which the
performance condition is deemed probable of achievement.
As of June 30, 2021, the Company determined that the achievement of the performance condition was
not probable and therefore, there was no expense recognized for these unit options or phantom units for the
period ended June 30, 2021.
16. Mezzanine Equity
On December 27, 2020, the Company entered into a subscription agreement with Qatar Investment
Authority for the issuance of 1,250,000 Class B units for a total value of $125,000 thousand. Following the
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completion of the transaction on June 9, 2021, AES, Siemens, and QIA hold 3,960,000, 3,960,000, and
1,250,000 units, and 43.2%, 43.2%, and 13.6% of limited liability interests of the Company, respectively.
Pursuant to the subscription agreement, QIA has certain rights that may allow it to cause the Company to
repurchase the units at fair value for five years from the completion of the transaction under conditions
outside of the control of the Company. QIA’s redemption rights are contingent upon the Company not
completing a qualified IPO within a specified time period. The Company does not consider QIA’s
investment probable of becoming redeemable as it is not probable that the company will not complete a
qualified IPO by the end of the IPO notice period, which is defined as nine months after QIA provides
notice. QIA cannot provide notice until after five years after the effective date of the subscription
agreement. This investment was initially recognized at fair value, which approximated the amount of
proceeds received, net of issuance costs. At June 30, 2021 the investment is recognized at the carrying
value, rather than the redemption value.
17. Collaborative Arrangement
In 2021, the Company executed a development agreement with a service provider to design integrated
energy storage systems. Under the agreement, the Company makes periodic payments for development
activities that will be performed over a three-year period. After development completion, the parties will
each hold a license to commercialize certain products developed under the arrangement in exchange for
annual royalty payments to the other party. We recorded $3,597 thousand of expense related to this
agreement within research and development expense for the nine months ended June 30, 2021.
18. Subsequent Events
The Company has evaluated subsequent events through September 3, 2021, which is the date that these
condensed consolidated financial statements were available to be issued.
Borrowing from Line of Credit
On July 23, August 4, August 11 and August 26, 2021, the Company borrowed $6,000 thousand,
$22,000 thousand, $20,000 thousand, and $2,000 thousand, respectively, from its line of credit, to fund its
working capital needs.
Borrowings from Related Parties
On August 11, 2021, the Company borrowed $25,000 thousand and $25,000 thousand from AES and
Siemens, respectively, in the form of subordinated promissory notes, each bearing an annual interest at
2.86%. Each note has a maturity date within a year of its issuance.
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PART II
INFORMATION NOT REQUIRED IN THE PROSPECTUS
Item 13. Other expenses of issuance and distribution.
The following table sets forth all fees and expenses, other than the underwriting discount payable
solely by Fluence Energy, Inc. in connection with the offer and sale of the securities being registered. All
amounts shown are estimated except for the SEC registration fee, the Financial Industry Regulatory
Authority, Fluence Energy, Inc., or FINRA, filing fee and the Nasdaq listing fee.
SEC registration fee
FINRA filing fee
Nasdaq listing fee
Printing and engraving expenses
Legal fees and expenses
Accounting fees and expenses
Blue sky qualification fees and expenses
Transfer agent fees and expenses

$

Miscellaneous fees and expenses

*
$

Total
*

*
*
*
*
*
*
*
*
*

To be filed by amendment

Item 14. Indemnification of directors and officers.
Section 102(b)(7) of the General Corporation Law of the State of Delaware permits a corporation to
eliminate the personal liability of directors of a corporation to the corporation or its stockholders for
monetary damages for a breach of fiduciary duty as a director, except where the director breached his duty
of loyalty, failed to act in good faith, engaged in intentional misconduct or knowingly violated a law,
authorized the payment of a dividend or approved a stock repurchase or redemption in violation of Delaware
corporate law or obtained an improper personal benefit. Our amended and restated certificate of
incorporation provides that no director of Fluence Energy, Inc. shall be personally liable to it or its
stockholders for monetary damages for any breach of fiduciary duty as a director, notwithstanding any
provision of law imposing such liability, except to the extent that the General Corporation Law of the State
of Delaware prohibits the elimination or limitation of liability of directors for breaches of fiduciary duty.
Section 145 of the General Corporation Law of the State of Delaware provides that a corporation has
the power to indemnify a director, officer, employee, or agent of the corporation, or a person serving at the
request of the corporation for another corporation, partnership, joint venture, trust or other enterprise in
related capacities against expenses (including attorneys’ fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by the person in connection with an action, suit or proceeding to
which he was or is a party or is threatened to be made a party to any threatened, ending or completed action,
suit or proceeding by reason of such position, if such person acted in good faith and in a manner he
reasonably believed to be in or not opposed to the best interests of the corporation, and, in any criminal
action or proceeding, had no reasonable cause to believe his conduct was unlawful, except that, in the case
of actions brought by or in the right of the corporation, no indemnification shall be made with respect to any
claim, issue or matter as to which such person shall have been adjudged to be liable to the corporation
unless and only to the extent that the Court of Chancery or other adjudicating court determines that, despite
the adjudication of liability but in view of all of the circumstances of the case, such person is fairly and
reasonably entitled to indemnity for such expenses which the Court of Chancery or such other court shall
deem proper.
Upon consummation of the Transactions, our amended and restated certificate of incorporation and
amended and restated bylaws will provide indemnification for our directors and officers to the fullest extent
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permitted by the General Corporation Law of the State of Delaware. We will indemnify each person who
was or is a party or threatened to be made a party to any threatened, pending or completed action, suit or
proceeding (other than an action by or in the right of us) by reason of the fact that he or she is or was, or has
agreed to become, a director or officer, or is or was serving, or has agreed to serve, at our request as a
director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation,
partnership, joint venture, trust or other enterprise (all such persons being referred to as an “Indemnitee”),
or by reason of any action alleged to have been taken or omitted in such capacity, against all expenses
(including attorneys’ fees), judgments, fines, and amounts paid in settlement actually and reasonably
incurred in connection with such action, suit, or proceeding and any appeal therefrom, if such Indemnitee
acted in good faith and in a manner he or she reasonably believed to be in, or not opposed to, our best
interests, and, with respect to any criminal action or proceeding, he or she had no reasonable cause to
believe his or her conduct was unlawful. Our amended and restated certificate of incorporation and amended
and restated bylaws will provide that we will indemnify any Indemnitee who was or is a party to an action
or suit by or in the right of us to procure a judgment in our favor by reason of the fact that the Indemnitee is
or was, or has agreed to become, a director or officer, or is or was serving, or has agreed to serve, at our
request as a director, officer, partner, employee or trustee of, or in a similar capacity with, another
corporation, partnership, joint venture, trust or other enterprise, or by reason of any action alleged to have
been taken or omitted in such capacity, against all expenses (including attorneys’ fees) and, to the extent
permitted by law, amounts paid in settlement actually and reasonably incurred in connection with such
action, suit, or proceeding, and any appeal therefrom, if the Indemnitee acted in good faith and in a manner
he or she reasonably believed to be in, or not opposed to, our best interests, except that no indemnification
shall be made with respect to any claim, issue or matter as to which such person shall have been adjudged to
be liable to us, unless a court determines that, despite such adjudication but in view of all of the
circumstances, he or she is entitled to indemnification of such expenses. Notwithstanding the foregoing, to
the extent that any Indemnitee has been successful, on the merits or otherwise, he or she will be indemnified
by us against all expenses (including attorneys’ fees) actually and reasonably incurred in connection
therewith. Expenses must be advanced to an Indemnitee under certain circumstances.
Prior to the consummation of this offering, we intend to enter into separate indemnification agreements
with each of our directors and executive officers. Each indemnification agreement will provide, among other
things, for indemnification to the fullest extent permitted by law against any and all expenses, judgments,
fines, penalties, and amounts paid in settlement of any claim. The indemnification agreements will provide
for the advancement or payment of all expenses to the indemnitee and for the reimbursement to us if it is
found that such indemnitee is not entitled to such indemnification under applicable law and our amended
and restated certificate of incorporation and amended and restated bylaws.
We maintain a general liability insurance policy that covers certain liabilities of directors and officers
of our corporation arising out of claims based on acts or omissions in their capacities as directors or
officers.
In any underwriting agreement we enter into in connection with the sale of Class A common stock
being registered hereby, the underwriters will agree to indemnify, under certain conditions, us, our directors,
our officers and persons who control us within the meaning of the Securities Act, against certain liabilities.
Item 15. Recent sales of unregistered securities.
The following sets forth information regarding securities sold or issued by the predecessors to the
registrant in the three years preceding the date of this registration statement. No underwriters were involved
in these sales. There was no general solicitation of investors or advertising, and we did not pay or give,
directly or indirectly, any commission or other remuneration, in connection with the offering of these shares.
In each of the transactions described below, the recipients of the securities represented their intention to
acquire the securities for investment only and not with a view to or for sale in connection with any
distribution thereof, and appropriate legends were affixed to the securities issued in these transactions.
(a) On June 21, 2021, Fluence Energy, Inc. agreed to issue 100 shares of common stock, par value
$0.01 per share, which will be redeemed upon the consummation of the Transactions, to an officer of the
Company in exchange for $1.00. The issuance was exempt from registration under Section 4(a)(2) of the
Securities Act, as a transaction by an issuer not involving any public offering.
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(b) On April 2, 2021, Fluence Energy, LLC granted to Manuel Perez Dubuc options to purchase
68,400 aggregate shares of common stock at an exercise price of $36.17 per share under the Unit Option
Plan and units in the amount of 20,700 with a strike price of $0.00 per unit.
(c) On December 27, 2020, the Company entered into a subscription agreement with QIA Florence
Holdings LLC for the issuance of 1,250,000 Class B units for a total value of $125,000,000.
The offers, sales and issuances of the securities described above were deemed to be exempt from
registration in reliance upon Section 4(a)(2) of the Securities Act or Rule 701 promulgated under
Section 3(b) of the Securities Act as transactions between an issuer not involving any public offering within
the meaning of Section 4(a)(2) of the Securities Act or pursuant to benefit plans and contracts relating to
compensation as provided under Rule 701. The recipients in each of these transactions acquired the
securities for investment only and not with a view to or for sale in connection with any distribution thereof.
Item 16. Exhibits and financial statements.
(a) Exhibits
The following documents are filed as exhibits to this registration statement.
Exhibit
No.

1.1*
3.1**
3.2*
3.3**
3.4*
4.1*
5.1*
10.1*
10.2*
10.3*
10.4*
10.5*#
10.6*
10.7*
10.8*

10.9
10.10
10.11*

10.12*

Form of Underwriting Agreement.
Certificate of Incorporation of Fluence Energy, Inc., as in effect prior to the consummation of
the Transactions.
Form of Amended and Restated Certificate of Incorporation of Fluence Energy, Inc., to be in
effect upon the consummation of the Transactions.
Bylaws of Fluence Energy, Inc., as in effect prior to the consummation of the Transactions.
Form of Amended and Restated Bylaws of Fluence Energy, Inc. to be in effect upon the
consummation of the Transactions.
Specimen Stock Certificate evidencing the shares of Class A common stock.
Opinion of Latham & Watkins LLP.
Form of Tax Receivable Agreement, to be effective upon the consummation of the
Transactions.
Form of Third Amended and Restated LLC Agreement of Fluence Energy, LLC, to be effective
upon the consummation of the Transactions.
Form of Stockholders Agreement, to be effective upon the consummation of the Transactions.
Form of Registration Rights Agreement, to be effective upon the consummation of the
Transactions.
2021 Incentive Award Plan and forms of agreements thereunder.
Non-Employee Director Compensation Policy.
Form of Indemnification Agreement.
Form of Revolving Credit Agreement, by and among Fluence Energy, LLC, as the borrower,
Fluence Energy, Inc., as a parent guarantor, the subsidiary guarantors party thereto, the lenders
party thereto and J.P. Morgan Chase Bank N.A., as administrative agent and collateral agent, to
be effective upon consummation of the Transactions.
Amended and Restated Credit Support and Reimbursement Agreement, dated June 9, 2021, by
and among Fluence Energy, LLC, The AES Corporation and Siemens Industry, Inc.
Assignment of Rights, dated April 6, 2021, by and among Siemens Aktiengesellschaft and
Fluence Energy, LLC.
Form of Second Amended and Restated Siemens License Agreement, by and among Fluence
Energy, LLC and Siemens Aktiengesellschaft, to be effective upon consummation of the
Transactions.
Form of Second Amended and Restated Siemens Industry License Agreement, by and among
and Siemens Industry, Inc. and Fluence Energy, LLC, to be effective upon consummation of the
Transactions.
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Exhibit
No.

10.13*
10.14*
10.15*
10.16*
10.17*
10.18*
10.19*
10.20*
10.21*
10.22
10.23
21.1*
23.1*
23.2*
24.1*
*

Form of Second Amended and Restated AES License Agreement, by and among Fluence
Energy, LLC and The AES Corporation, to be effective upon consummation of the
Transactions.
Form of Second Amended and Restated AES GS License Agreement, by and among Fluence
Energy, LLC and AES Grid Stability, LLC to be effective upon consummation of the
Transactions.
Form of Amended and Restated Equipment and Services Purchase Agreement, by and among
Siemens Industry, Inc. and Fluence Energy, LLC, to be effective upon consummation of the
Transactions.
Form of Amended and Restated Storage Core Frame Purchase Agreement, by and among AES
Grid Stability, LLC and Fluence Energy, LLC, to be effective upon consummation of the
Transactions.
Form of Storage Core Frame Purchase Agreement, by and among Siemens Industry, Inc. and
Fluence Energy, LLC, to be effective upon consummation of the Transactions.
Form of Amended and Restated Trademark Agreement, by and among Fluence Energy, LLC
and AES Grid Stability, LLC, to be effective upon consummation of the Transactions.
Form of Amended and Restated Trademark Agreement, by and among Fluence Energy, LLC
and Siemens Industry, Inc., to be effective upon consummation of the Transactions.
Form of Amended and Restated Master Sales Cooperation Agreement, by and among Fluence
Energy, LLC and Siemens Industry, Inc., to be effective upon consummation of the
Transactions.
Form of Amended and Restated AES Cooperation Agreement, by and among Fluence Energy,
LLC and AES Grid Stability, LLC, to be effective upon consummation of the Transactions.
Promissory Note, dated August 11, 2021, issued to Siemens Industry, Inc.
Promissory Note, dated August 11, 2021, issued to AES Grid Stability, LLC.
List of Subsidiaries of Fluence Energy, Inc.
Consent of Ernst & Young LLP, as to Fluence Energy, LLC.
Consent of Latham & Watkins LLP (contained in its opinion filed as Exhibit 5.1 hereto).
Power of Attorney (included on signature page).

To be filed by amendment

** Previously filed
#

Indicates management contract or compensatory plan

Item 17. Undertakings.
(a) The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in
the underwriting agreement certificates in such denominations and registered in such names as required
by the underwriters to permit prompt delivery to each purchaser.
(b) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors,
officers and controlling persons of Fluence Energy, Inc. pursuant to the foregoing provisions, or
otherwise, Fluence Energy, Inc. has been advised that in the opinion of the SEC such indemnification is
against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event
that a claim for indemnification against such liabilities (other than the payment by Fluence Energy, Inc.
of expenses incurred or paid by a director, officer or controlling person of Fluence Energy, Inc. in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, Fluence Energy, Inc. will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction, the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.
(c) The undersigned registrant hereby further undertakes that:
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(1) For purposes of determining any liability under the Securities Act the information omitted from
the form of prospectus filed as part of this registration statement in reliance upon Rule 430A and
contained in a form of prospectus filed by Fluence Energy, Inc. pursuant to Rule 424(b)(1) or
(4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as
of the time it was declared effective.
(2) For the purpose of determining any liability under the Securities Act each post-effective
amendment that contains a form of prospectus shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, as amended, Fluence Energy, Inc. has duly
caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the city of Arlington, state of Virginia, on this
day of
, 2021.
Fluence Energy, Inc.
By:
Manuel Perez Dubuc
Chief Executive Officer
POWER OF ATTORNEY
Each of the undersigned officers and directors of Fluence Energy, Inc. hereby constitutes and appoints
Manuel Perez Dubuc, Dennis Fehr and Francis A. Fuselier, and each of them any of whom may act without
joinder of the other, the individual’s true and lawful attorneys-in-fact and agents, each with full power of
substitution and resubstitution, for the person and in his or her name, place and stead, in any and all
capacities, to sign this registration statement of Fluence Energy, Inc. on Form S-1, and any other registration
statement relating to the same offering (including any registration statement, or amendment thereto, that is
to become effective upon filing pursuant to Rule 462(b) under the Securities Act of 1933, as amended), and
any and all amendments thereto (including post-effective amendments to the registration statement), and to
file the same, with all exhibits thereto, and all other documents in connection therewith, with the Securities
and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power
and authority to do and perform each and every act and thing requisite and necessary to be done in
connection therewith, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents or any of them, or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement on
Form S-1 has been signed by the following persons in the capacities set forth opposite their names and on
the date indicated above.
Signature

Title

Date

, 2021

Manuel Perez Dubuc

Chief Executive Officer and Director
(Principal Executive Officer)

, 2021

Dennis Fehr

Chief Financial Officer (Principal
Financial Officer)

, 2021

Amrita Chatterjee

Chief Accounting Officer (Principal
Accounting Officer)

Stephen Coughlin

Andrés Gluski

Barbara Humpton

, 2021

Director

, 2021

Director

, 2021

Director
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Signature

Title

Date

, 2021
Stephan May

Axel Meier

Chris Shelton

Simon Smith

Director

, 2021

Director

, 2021

Director

, 2021

Director
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AMENDED AND RESTATED CREDIT SUPPORT AND REIMBURSEMENT
AGREEMENT
by and among
The AES Corporation,
Siemens Industry, Inc.,
and
Fluence Energy, LLC

Dated June 9, 2021
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AMENDED AND RESTATED CREDIT SUPPORT AND REIMBURSEMENT
AGREEMENT
This AMENDED AND RESTATED CREDIT SUPPORT AND REIMBURSEMENT AGREEMENT (this “Agreement”), dated and effective as
of June 9, 2021 (the “Effective Date”), is adopted, executed and agreed to by and among Fluence Energy, LLC, a limited liability company duly organized
and validly existing under the laws of the State of Delaware (the “Company”), The AES Corporation, a corporation duly incorporated and validly existing
under the laws of the State of Delaware (“AES”), and Siemens Industry, Inc., a corporation duly incorporated and validly existing under the laws of the
State of Delaware (“Siemens”). The Company, AES and Siemens are each referred to herein as a “Party” and are collectively referred to herein as the
“Parties.”
WHEREAS, the Company was formed for the purpose of globally marketing and selling stationary energy storage systems and solutions based on
battery technology for utility-scale and commercial industrial applications and residential applications;
WHEREAS, in connection with its business activities, the Company is from time to time (i) required to furnish Credit Support (defined below) to
certain of its counterparties and (ii) in need of a Line of Credit (defined below) and/or Advanced Amounts (defined below) to engage in certain activities;
WHEREAS, Siemens and AES Grid Stability LLC, a limited liability company duly organized and validly existing under the laws of the State of
Delaware and wholly-owned subsidiary of AES, are the holders of the outstanding equity interests in the Company;
WHEREAS, AES, Siemens and the Company executed the original Credit Support and Reimbursement Agreement on January 1, 2018 (the “Prior
Agreement”); and
WHEREAS, AES, Siemens and the Company now wish to amend and restate the Prior Agreement to set forth the revised provisions regarding the
rights, powers and interests of the Parties with respect to (i) furnishing Credit Support on behalf of the Company from time to time and (ii) supporting the
Company in other ways described in this Agreement.
NOW, THEREFORE, in consideration of the mutual covenants set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the Parties, each intending to be legally bound, hereby covenant and agree as follows:
ARTICLE 1
DEFINED TERMS
1.1 Definitions. The terms used in this Agreement, with their initial letters capitalized, shall, unless the context thereof otherwise requires, have
the meanings specified in this Section 1.1.
1

“AAA” shall have the meaning assigned to such term in Section 6.12(b).
“Advanced Amount” shall have the meaning assigned to such term in Section 3.2.
“AES” shall have the meaning assigned to such term in the first paragraph of this Agreement.
“Affiliate” means, at any time, and with respect to any Person or group of Persons, a Person that at such time directly or indirectly through one or
more intermediaries, Controls, is Controlled by, or is under common Control with such Person or group of Persons. Notwithstanding the foregoing, for
purposes of this Agreement, no member of the Company nor any Affiliate thereof, by virtue of being a member of the Company, shall be considered an
Affiliate of another member or another member’s Affiliates. Unless the context otherwise clearly requires, any reference to an “Affiliate” is a reference to
an Affiliate of the Company. No Person shall be considered an Affiliate of another Person or under the Control of such other Person so long as (i) it is
owned less than 50% by such other Person, (ii) such other Person has no capacity to elect or appoint the majority of the board of directors or similar
governing body of the subject Person, (iii) such other Person does not consolidate the subject Person in its financial reporting and (iv) there is no other
management or services agreement pursuant to which such other Person exerts control over the subject Person. With respect to Siemens, none of Gamesa
Corporación Technológica S.A., Siemens Healthineers AG nor any of their respective Subsidiaries shall be considered an Affiliate of Siemens.
“Agreement” shall have the meaning assigned to such term in the first paragraph of this Agreement.
“Allocable Share” means, as of any date of determination, for each Credit Support Provider, the product obtained by multiplying (i) one hundred
percent (100%) by (ii) the quotient obtained by dividing (A) such Credit Support Provider’s Percentage Interest by (B) the aggregate Percentage Interests
held by all Credit Support Providers. For example, if the Credit Support Providers hold an aggregate 90% Percentage Interest in the Company, a Credit
Support Provider that holds a 45% Percentage Interest in the Company would have an Allocable Share of 50%.
“Applicable Law” means any applicable constitutional provision, statute, act, code (including the Code), law, regulation, rule, ordinance, order,
decree, ruling, proclamation, resolution, judgment, decision, declaration, or interpretative or advisory publication of a Governmental Authority having valid
jurisdiction.
“Business Day” means any day except a Saturday, Sunday or other day on which commercial banks in New York, New York are authorized or
required by law to close.
“Capital Lease” of any Person means any lease of any property (whether real, personal or mixed) by that Person as lessee which, in conformity
with GAAP, is, or is required to be, accounted for as a capital lease on the balance sheet of that Person, together with any renewals of such leases (or entry
into new leases) on substantially similar terms.
2

“Capitalized Lease Obligations” means the amount of the liability reflecting the aggregate discounted amount of future payments under all
Capital Leases calculated in accordance with GAAP, including Statement Nos. 13 and 98 of the Financial Accounting Standards Board.
“Code” means the Internal Revenue Code of 1986, as amended from time to time. All references herein to sections of the Code shall include any
corresponding provision or provisions of succeeding law.
“Company” shall have the meaning assigned to such term in the first paragraph of this Agreement.
“Company LLC Agreement” means the Second Amended and Restated Limited liability Company Agreement of the Company, dated as of
June 9, 2021, as the same may be amended and/or restated from time to time.
“Control” means, with respect to the relationship between two or more Persons, the possession, directly or indirectly, of the power to direct or
cause the direction of the management and policies of a Person, whether through ownership of voting securities, as trustee or executor, by contract or
otherwise. The terms “Controlled” or “under common Control with” have correlative meanings.
“Credit Support” means Performance Guarantees, Financial Guarantees, letters of credit, bonds, surety, cash collateral or other forms of credit
support as may be mutually agreed by the Parties from time to time.
“Credit Support Counterparty” means the beneficiary of any Credit Support furnished by a Credit Support Provider on behalf of the Company.
“Credit Support Fee” shall have the meaning assigned to such term in Section 2.3.
“Credit Support Obligation” means any obligation of the Company supported, directly or indirectly, by Credit Support furnished by a Credit
Support Provider pursuant to this Agreement.
“Credit Support Payment” shall have the meaning assigned to such term in Section 2.4.
“Credit Support Provider” shall have the meaning assigned to such term in Section 2.1.
“Curing Party” shall have the meaning assigned to such term in Section 2.5.
“Cure Payment” shall have the meaning assigned to such term in Section 2.5.
“Default Rate” means, with respect to any date, the rate per annum equal to the lesser of (i) two percent (2%) over the Interest Rate and (ii) the
maximum rate of interest permitted by Applicable Law.
“Delinquent Party” shall have the meaning assigned to such term in Section 2.5.
“Dispute” shall have the meaning assigned to such term in Section 6.12(a).
3

“Effective Date” shall have the meaning assigned to such term in the first paragraph of this Agreement.
“Financial Guarantee” means a guarantee by a Credit Support Provider of any Indebtedness of the Company.
“GAAP” means generally accepted accounting principles in the United States of America as from time to time in effect, including the statements
and interpretations of the United States Financial Accounting Standards Board, consistently applied throughout the periods involved.
“Governmental Authority” means a federal, state, local or foreign governmental authority (including any regulatory authority); a state, province,
commonwealth, territory or district thereof; a county; a city, town, township or other municipality; a district, ward or other subdivision of any of the
foregoing; any executive, legislative or other governing body of any of the foregoing; any agency, authority, board, department, system, service, office,
commission, committee, council or other administrative body of any of the foregoing; any court or other judicial body; and any officer, official or other
representative of any of the foregoing.
“Indebtedness” means, with respect to the Company, all of the following with respect to the Company and its Subsidiaries (without duplication):
(i) indebtedness for borrowed money; (ii) indebtedness evidenced by notes, debentures or similar instruments, including capitalized interest and the
accredited amount of original issue discount, if any; (iii) Capitalized Lease Obligations; (iv) the deferred purchase price of assets, services or securities;
(v) reimbursement obligations, whether contingent or matured, with respect to letters of credit, bankers acceptances, surety bonds, other financial
guarantees and Interest Rate Protection Agreements (without duplication of other Indebtedness supported or guaranteed thereby); (vi) all obligations to pay
a specified purchase price for goods or services whether or not delivered or accepted, e.g., take-or-pay and similar obligations; (vii) liabilities secured by
any Lien existing on property owned or acquired by such specified Person, whether or not the liability secured thereby shall have been assumed; and
(viii) all guarantees in respect of Indebtedness of others; provided, however, that Indebtedness shall not include trade payables and accrued expenses in
each case arising in the ordinary course of business of the Company and not overdue by more than sixty (60) days.
“Indemnified Credit Support Provider” shall have the meaning assigned to such term in Section 2.1.
“Indemnifying Credit Support Provider” shall have the meaning assigned to such term in Section 2.1.
“Indemnity Amount” shall have the meaning assigned to such term in Section 2.1.
“Indemnity Demand” shall have the meaning assigned to such term in Section 2.1.
“Initial Expiration Date” shall have the meaning assigned to such term in Article 4.
“Interest Rate” means, with respect to any date, the rate per annum equal to the lesser of (i) two percent (2%) over the rate identified in the final
Eastern edition of The Wall Street Journal for such date under “Money Rates” as the “Prime Rate” (or, if no such rate is identified, the “Prime Rate” as
published by Citibank N.A. or its successor at its New York office), and (ii) the maximum rate of interest permitted by Applicable Law.
4

“Interest Rate Protection Agreement” means any interest rate swap, interest rate cap, interest rate hedge or other contractual arrangement that
converts variable interest rates into fixed interest rates, fixed interest rates into variable interest rates or other similar arrangements.
“Lien” or “Liens” means, with respect to any specified Person: (i) any lien, encumbrance, mortgage, pledge, charge or security interest of any
kind upon any property or assets of such specified Person, whether now owned or hereafter acquired, or upon the income or profits therefrom; (ii) the
acquisition of, or the agreement to acquire, any property or asset upon conditional sale or subject to any other title retention agreement, device or
arrangement (including a Capital Lease); (iii) the sale, assignment, pledge or transfer for security of any accounts, general intangibles or chattel paper of
such specified Person, with or without recourse; and (iv) the transfer of any tangible property or assets for the purpose of subjecting such items to the
payment of previously outstanding Indebtedness in priority to payment of the general creditors of such specified Person.
“Line of Credit” shall have the meaning assigned to such term in Section 3.1.
“New Member” shall have the meaning assigned to such term in Section 2.8.
“Party” and “Parties” shall have the meaning assigned to such terms in the first paragraph of this Agreement.
“Percentage Interest” means, as of any date of determination, for each Credit Support Provider, the product obtained by multiplying (i) one
hundred percent (100%) by (ii) the quotient obtained by dividing (A) the number of Units held by such Credit Support Provider and its Affiliates, as
applicable, by (B) the total number of all Units then outstanding.
“Performance Guarantee” means a guarantee issued by a Credit Support Provider hereunder that is not a Financial Guarantee (e.g., a guarantee
to ensure the full and due performance of a contract).
“Person” means any individual, partnership, joint venture, company, corporation, limited liability company, limited duration company, limited life
company, association, trust or other entity or organization, including a government or political subdivision or an agency or instrumentality thereof, and
shall include any successor (by merger or otherwise) of such entity.
“Reimbursement Demand” shall have the meaning assigned to such term in Section 2.4.
“Rules” shall have the meaning assigned to such term in Section 6.12(b).
“Siemens” shall have the meaning assigned to such term in the first paragraph of this Agreement.
“Tax” or “Taxes” means all taxes, including all duties, levies, assessments or similar charges in the nature of taxes, imposed by any Governmental
Authority, including income, gross receipts, excise, property, sales, gain, use, license, transfer, environmental, production, custom duty, unemployment,
corporation, capital stock, transfer, franchise, payroll, withholding, social security, minimum, estimated, ad valorem, profit, gift, severance, value added,
disability, recapture, occupancy, retaliatory or reciprocal, guaranty fund assessments, credit, occupation, leasing, employment, stamp, goods and services,
utility and other taxes, including any interest, penalties or additions attributable thereto.
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“Term” shall have the meaning assigned to such term in Article 4.
“Third Party” means any Person other than the Parties hereto and their respective Affiliates.
“Unit” shall have the meaning set forth in the Company LLC Agreement.
1.2

Interpretation.

(a)
When a reference is made in this Agreement to an Article, Section or clause of, Exhibit or Schedule, such reference shall be to an
Article, Section or clause of, Exhibit or Schedule to this Agreement unless otherwise indicated, and the words “Agreement,” “hereby,” “herein,” “hereof,”
“hereunder” and words of similar import refer to this Agreement as a whole (including any Exhibits) and not merely to the specific section, paragraph or
clause in which such word appears. The table of contents and the Article, Section and paragraph headings contained in this Agreement are solely for the
purpose of reference, are not part of the agreement of the Parties and do not in any way affect the meaning or interpretation of this Agreement. The phrases
“the date of this Agreement,” “the date hereof” and terms of similar import, shall be deemed to refer to the date first written above. References to any
statute are to that statute, as amended from time to time, and to the rules and regulations promulgated thereunder. Unless otherwise expressly provided
herein, references to any agreement or document shall be a reference to such agreement or document as amended, modified or supplemented and in effect
from time to time and shall include reference to all exhibits, schedules and other documents or agreements attached thereto or incorporated therein,
including waivers or consents. Unless otherwise expressly provided herein, references to any Person include the successors and permitted assigns of that
Person. Whenever the content of this Agreement permits, the masculine gender shall include the feminine and neuter genders, and a reference to singular or
plural shall be interchangeable with the other. References from or through any date mean, unless otherwise specified, from and including or through and
including, respectively. As used in this Agreement: (i) the term “including” and words of similar import mean “including, without limitation” unless
otherwise specified, (ii) “$” and “dollars” refer to the currency of the United States of America and (iii) “any” shall mean “one or more”. Unless the
defined term “Business Days” is used, references to “days” in this Agreement refer to calendar days.
(b)
The Parties have participated jointly in negotiating and drafting this Agreement. In the event that an ambiguity or a question of
intent or interpretation arises, this Agreement shall be construed as if drafted jointly by the Parties, and no presumption or burden of proof shall arise
favoring or disfavoring any Party by virtue of the authorship of any provision of this Agreement.
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(c)

No summary of this Agreement prepared by or on behalf of any Party shall affect the meaning or interpretation of this

Agreement.
ARTICLE 2
CREDIT SUPPORT OBLIGATIONS
2.1

Provision of Credit Support.

(a)
During the Term, upon the mutual agreement of AES, Siemens and any New Member that chooses to execute a joinder to this
Agreement in accordance with Section 2.8 hereto (each, a “Credit Support Provider”), the Credit Support Providers may furnish, or cause one of their
respective Affiliates or a Third Party guarantor that has equivalent or better credit or which is otherwise reasonably acceptable to each Credit Support
Provider, to furnish Credit Support to the Company pursuant to the terms of this Agreement, which the Company may use in its sole discretion, subject to
the terms of this Agreement. For sake of clarity, the Parties agree that no Credit Support shall be provided by or on behalf of the Credit Support Providers
pursuant to this Agreement unless both AES and Siemens agree that such Credit Support shall be provided to the Company pursuant to this Agreement.
Further, the decision to agree to provide, or not to provide, such Credit Support shall be within the sole discretion of the Credit Support Providers. Credit
Support provided pursuant to this Agreement may take the form of direct issuances of Credit Support by or on behalf of a Credit Support Provider to or for
the benefit of the intended beneficiaries of such Credit Support, or may take the form of Credit Support issued by one or more Credit Support Providers to
backstop Credit Support facilities issued by financial intuitions in favor of the Company. The Parties acknowledge and agree that, without limiting the
application of Section 2.1(b) below, the actual amount of Credit Support provided in any particular circumstance does not need to match the Percentage
Interests of the applicable Credit Support Provider and that in fact the Parties anticipate that in some cases one Credit Support Provider may provide 100%
of the applicable Credit Support for any particular obligation.
(b)
For sake of clarity, the Parties acknowledge and agree that any liability that results in a claim against any Credit Support provided
by or on behalf of a Credit Support Provider pursuant to Section 2.1(a) shall be subject to reimbursement by the Company in accordance with Section 2.4,
and otherwise, as among the Credit Support Providers, shall be apportioned between all Credit Support Providers on the basis of their respective Allocable
Shares at the time such claim is made, regardless of whether each Credit Support Provider participated in providing the underlying Credit Support.
Accordingly, the Credit Support Providers hereby agree to cross indemnify each other, such that each Credit Support Provider (as applicable, an
“Indemnifying Credit Support Provider”) shall indemnify and hold harmless the other Credit Support Providers (as applicable, each an “Indemnified
Credit Support Provider”) from and against any claims made with respect to Credit Support provided pursuant to this Agreement (regardless of which
Credit Support Provider furnished or caused to be furnished such Credit Support), to the extent such claims exceed an amount equal to the product of (i) the
amount of the applicable claim and (ii) the Indemnified Credit Support Provider’s Allocable Share. In the event that the Indemnified Credit Support
Provider makes a payment in respect of a claim subject to indemnification hereunder, it shall furnish the Indemnifying Credit Support Provider(s) with a
written notice (an “Indemnity Demand”) indicating the amount of such payment and the amount of the indemnity obligation hereunder (the “Indemnity
Amount”), together with supporting documentation detailing the Indemnity Amount for each Indemnifying Credit Support Provider. Within fifteen (15)
days after receipt of the Indemnity Demand, the Indemnifying Credit Support Provider(s) shall pay to the Indemnified Credit Support Provider, by wire
transfer of immediately available funds, the applicable Indemnity Amount together with interest thereon. Interest shall accrue on the Indemnity Amount at
the Default Rate from the date so paid by the Indemnified Credit Support Provider to but not including the date such amount is paid by the Indemnifying
Credit Support Provider to the Indemnified Credit Support Provider.
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(c)
Notwithstanding anything to the contrary herein, if AES and Siemens fail to mutually agree on providing Credit Support pursuant
to this Agreement, but one Credit Support Provider nonetheless desires to furnish Credit Support to the Company, such Credit Support Provider may, in its
sole discretion, provide Credit Support to the Company outside the scope of this Agreement under separately negotiated terms without the consent of the
other Credit Support Provider so long as the necessary approval requirements under the Company LLC Agreement, if any, are received. For sake of clarity,
any Credit Support so provided outside the scope of this Agreement shall not be subject to the cross indemnification contemplated by Section 2.1(b) hereof
or otherwise subject the non-participating Credit Support Provider to any liability arising out of any claims made on such Credit Support.
2.2
Process to obtain Credit Support from Credit Support Providers. During the Term, if the Company desires to request Credit Support
from the Credit Support Providers (each, a “Credit Support Request”), it shall do so by providing written notice thereof, together with all reasonable
supporting documentation, to the Siemens representative identified on Schedule 1 attached hereto in the case of Siemens (the “Siemens Representative”),
and to the AES representative identified on Schedule 1 attached hereto in the case of AES (the “AES Representative”) and to any New Member that
executed a joinder to this Agreement as set forth in such joinder. The representatives of the Credit Support Providers shall promptly notify the Credit
Support Providers of the Credit Support Request. Following their review, each Credit Support Provider shall promptly notify the Company of the decision
made by such Credit Support Provider.
2.3

Credit Support Fees.

(a)
To the extent that Credit Support is provided by a Credit Support Provider or an Affiliate thereof, the Company shall pay to such
Credit Support Provider a fee for the provision of such Credit Support (a “Credit Support Fee”). The applicable Credit Support Fee shall be paid as
described on Schedule 2 attached hereto. Without regard to Section 6.7 hereto, Schedule 2 may be updated from time to time by mutual agreement of the
Parties.
(b)
Credit Support Fees shall accrue during the period from and including the date of issuance of the applicable Credit Support to but
excluding the date on which all outstanding Credit Support Obligations with respect thereto have been satisfied in full. All Credit Support Fees shall be
computed on the basis of a year of 360 days and shall be payable for the actual number of days elapsed (including the first day but excluding the last day).
Credit Support Fees shall be payable in arrears ten (10) Business Days after the last Business Day of March, June, September and December of each year,
and on the date of any reimbursement payment made pursuant to Section 2.4 below. On the date a Credit Support Fee is paid, the Company shall deliver a
statement detailing the calculation thereof to all Credit Support Providers in accordance with Section 6.4.
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(c)
To the extent that Credit Support is provided via a letter of credit, surety bond, guaranty, or other instrument issued by a financial
institution or Third Party on behalf or at the request of a Credit Support Provider, the Company shall, in addition to paying the Credit Support Fee,
reimburse such Credit Support Provider upon demand for the actual costs and expenses incurred by such Credit Support Provider in having such instrument
issued and maintained.
2.4
Reimbursement Obligations. The Company irrevocably and unconditionally agrees to reimburse each Credit Support Provider for all
amounts paid to a Credit Support Counterparty (i) out of any cash collateral posted by a Credit Support Provider, (ii) pursuant to any draw under any letter
of credit, surety bond, or other instrument provided or arranged by a Credit Support Provider or an affiliate thereof or (iii) by a Credit Support Provider
under any Financial Guarantee or Performance Guarantee provided by such Credit Support Provider, in each case in satisfaction of the applicable Credit
Support Obligation (collectively, any amount so paid being referred to as a “Credit Support Payment”), together with interest thereon from the date of
payment of any Credit Support Payment until such time as the Company reimburses such Credit Support Provider therefor, as applicable, at a per annum
rate equal to the Interest Rate for the first thirty (30) days after payment of the Credit Support Payment and the Default Rate thereafter. If a Credit Support
Provider shall have made a Credit Support Payment, such Party shall furnish to the Company a written notice (a “Reimbursement Demand”) indicating
the amount due and payable hereunder (which shall include interest accrued on such Credit Support Payment together with any Credit Support Fees and
other amounts then due and owing pursuant to Section 2.3 above), together with supporting documentation detailing the Credit Support Payment and the
related Credit Support Obligation. Any reimbursement by the Company pursuant to this Agreement shall be made by wire transfer of immediately available
funds no later than thirty (30) days following receipt of a Reimbursement Demand, in accordance with such payment instructions as may be received from
the Credit Support Provider, as applicable, from time to time.
2.5
Credit Support Delinquency. In the event that a Credit Support Provider (as the case may be, the “Delinquent Party”) shall have failed to
make any payment as required in satisfaction of a parent or other affiliate guaranty issued by such Delinquent Party or an affiliate thereof, the other Party
(the “Curing Party”) shall have the right, but not the obligation, to make all or part of such Credit Support Payment to the beneficiary of such guaranty
(the “Cure Payment”). Immediately and automatically upon the making of such Cure Payment by the Curing Party, the Delinquent Party shall be indebted
to the Curing Party for the amount of the Cure Payment, payable to the Curing Party on demand, together with interest from the day such Cure Payment is
made by the Curing Party until the Cure Payment is paid in full, at an annual interest rate equal to the Default Rate. Each of the Credit Support Providers
acknowledges and agrees that, as a non-exclusive remedy and without altering in any way the absolute and unconditional obligation of the Delinquent Party
to fully repay a Cure Payment on demand to the Curing Party, distributions otherwise payable to the Delinquent Party and its Affiliates under or pursuant to
the Company LLC Agreement shall be disbursed by the Company to the Curing Party and any such amounts received by the Curing Party shall be deemed
to have been applied to payment of the outstanding balance of the Cure Payment until paid in full.
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2.6
Payment Timing. In the event that a payment required to be made hereunder shall become due on a day other than a Business Day,
payment shall instead be considered due on the next succeeding Business Day and the extension of time shall be reflected in computing any interest and
fees owing.
2.7

Obligations Absolute.

(a)
The obligations of the Company to satisfy any Reimbursement Demand constitute direct, absolute and unconditional obligations
of the Company, and shall be enforceable against the Company by each Credit Support Provider, as applicable, and are not, and shall not be, subject to any
defense or right of set-off, counterclaim, deduction, diminution, abatement, recoupment, suspension, deferment or reduction or any other legal or equitable
defense of a surety which the Company has or may hereafter have against any Credit Support Provider or other Person for any reason whatsoever. The
Company’s obligation to satisfy any Reimbursement Demand shall be absolute and unconditional irrespective of: (i) any change in the time, manner or
place of payment of, or in any other term of, such Credit Support Obligation or Reimbursement Demand, or any amendment or waiver thereof; (ii) any
merger or consolidation of any Party into any other entity, or any sale, lease or transfer of all or any of the assets of any Party to any other Person; or
(iii) any impossibility or impracticability of performance, force majeure, any act of any government or other circumstance which might constitute a defense
available to any Party, or a discharge of any Party or, to the fullest extent permitted by Applicable Law, any other circumstance, event or happening
whatsoever, whether foreseen or unforeseen and whether similar or dissimilar to anything referred to in this paragraph. The obligations of each Credit
Support Provider shall be subject to any defenses available to the Company with respect to any related Credit Support Obligation.
(b)
No Party shall have any right to terminate this Agreement or to be released, relieved or discharged (other than by full and strict
compliance with the terms hereof) from any obligation or liability hereunder for any reason whatsoever, as long as any Credit Support Obligation or
Reimbursement Demand shall be outstanding.
(c)
The obligations of each Credit Support Provider to satisfy such its obligations under the Credit Support that it has issued are
several (and not joint) obligations of each such Party and shall not be affected by the failure of any other Party to perform its obligations to the Company
hereunder.
(D)
NEITHER PARTY NOR ANY OF ITS AFFILIATES WILL BE LIABLE, WHETHER IN CONTRACT, INDEMNIFICATION,
WARRANTY, TORT, STRICT LIABILITY OR OTHERWISE, FOR ANY PUNITIVE, SPECIAL, NON-PROXIMATE, INCIDENTAL OR
CONSEQUENTIAL DAMAGES WHATSOEVER WHICH IN ANY WAY ARISE OUT OF, RELATE TO, OR ARE A CONSEQUENCE OF, ITS
PERFORMANCE OR NONPERFORMANCE HEREUNDER.
(e)

No Party shall have a right to security in the form of collateral from a Credit Support Provider.
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2.8
Change of Percentage Interest. In the event a third party becomes a member of the Company (a “New Member”), such New Member
may, but shall not be obligated to, become a Credit Support Provider by executing a joinder to this Agreement and agreeing to be bound by the terms hereof
with respect to its Percentage Interest. In the event that the Percentage Interest of the Credit Support Providers change (including, for sake of clarity, in the
case where a New Member signs a joinder to this Agreement and becomes a Credit Support Provider hereunder), the obligations of the Credit Support
Providers hereunder shall also be proportionately modified to reflect the revised Percentage Interests of the Credit Support Providers. If such New Member
elects not to become a Credit Support Provider, the obligations of the Credit Support Providers under this Agreement, including, for the sake of clarity, the
indemnification obligations in Section 2.1(b), shall continue in full force and effect to the extent of each Credit Support Provider’s Allocable Share.
ARTICLE 3
ADDITIONAL COVENANTS
3.1
Line of Credit. During the Term, each Credit Support Provider severally agrees that it shall, when and as requested by the Company, use
its commercially reasonable efforts to assist the Company in its efforts to obtain a line of credit for up to one hundred sixty (160) million dollars, or such
larger amount as authorized by the Company Board of Directors from time to time, from commercial bank(s) (the “Line of Credit”). The Line of Credit
shall be governed by separate documentation negotiated by the applicable commercial bank(s) and the Company, with the assistance of the Credit Support
Providers. Further, each Credit Support Provider agrees to use its commercially reasonable efforts to provide, or to cause one of its Affiliates to provide, up
to ten (10) million dollars of Credit Support for the Line of Credit. For the avoidance of doubt, the provision of the Credit Support discussed in the
preceding sentence will incur the Credit Support Fee.
3.2
Advanced Amounts. During the Term, the Company shall have the right to request amounts in the form of a loan (each such advance, an
“Advanced Amount”) from the Credit Support Providers to engage in specified activities; provided, however, an Advanced Amount shall only be sought
by the Company if (i) the Company is proposing to use the Advanced Amount to finance a specifically identified project with significant debt funding
requirements and (ii) the Company is unable to obtain funding for such project from other sources on commercially acceptable terms. The Credit Support
Providers shall consider the request for any Advanced Amount in good faith, although the Credit Support Providers shall not have the obligation to fund
any Advanced Amounts. The terms of any such Advanced Amounts shall be determined on a case by case basis between the Company and the applicable
Credit Support Provider(s).
ARTICLE 4
TERM
The term of this Agreement (the “Term”) shall commence on the Effective Date and shall continue until the fourth (4th) anniversary thereof (the “Initial
Expiration Date”). The Term shall automatically and indefinitely continue after the Initial Expiration Date, except that either Credit Support Provider shall
be permitted to terminate this Agreement effective at any time on or after the Initial Expiration Date by providing not less than six (6) months’ notice to the
other Parties; provided, however, that any Credit Support provided by a Credit Support Provider shall remain in effect according to its terms after any such
termination until such Credit Support has been replaced by the Company; provided further that the Company will use commercially reasonable efforts to
replace all Credit Support obligations of a Credit Support Provider as soon as practical after such Credit Support Provider provides notice of its desire to
terminate this Agreement.
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ARTICLE 5
REPRESENTATIONS AND WARRANTIES
Each of the Parties represents and warrants to the other Parties as of date hereof as follows:
5.1
Organization and Good Standing. It is duly organized, validly existing and in good standing under the laws of its state of formation as
set forth in the preamble of this Agreement.
5.2
Authorization. It has all requisite power and authority to execute and deliver this Agreement and to perform its obligations set forth
herein without the consent or approval of any Third Party except any consent or approval that has been obtained. It has duly authorized, executed and
delivered this Agreement, and this Agreement constitutes its legal, valid and binding obligation and is enforceable against it in accordance with its terms,
except as such enforceability may be limited by applicable bankruptcy, moratorium, insolvency and similar laws affecting the rights of creditors generally,
and by general principles of equity, regardless of whether considered in a proceeding at law or in equity.
5.3
Legal Proceedings. There is no action, suit or proceeding pending or, to the knowledge of such Party, threatened against it, at law or in
equity or before any Governmental Authority or arbitrator which would reasonably be expected to impair its ability to perform its obligations under this
Agreement.
5.4
No Conflict. Except as would not reasonably be expected to impair its ability to perform its obligations under this Agreement, the
execution, delivery and performance by it of its obligations under this Agreement will not (a) contravene any law or any order, writ, decree or injunction of
any Governmental Authority, (b) conflict with, or result in a breach of any term, covenant, condition or provision of, or constitute a default under, or result
in the creation or imposition of any Lien upon any of its assets pursuant to, the terms of any agreement or instruments to which it is a party or by which it
or any of its properties is bound, or (c) violate any provision of its organizational documents or any contract or agreement.
5.5
Approvals and Filings. No material governmental approval or filing with, or prior notice to, any Governmental Authority or any Third
Party is required to be obtained or made by it for the execution, delivery and performance by it of this Agreement, or the consummation of the transactions
contemplated hereby.
ARTICLE 6
MISCELLANEOUS
6.1
Entire Agreement; Effect on Prior Agreement. This Agreement constitutes the full and entire agreement and understanding of the
Parties in respect of the subject matter contained herein and supersedes all prior agreements and understandings between the Parties hereto with respect to
such subject matter. Upon the execution and delivery of this Agreement by all of the Parties, the Prior Agreement shall be deemed amended and restated
and superseded and replaced in its entirety by this Agreement and shall be of no further force or effect.
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6.2
Further Actions; Cooperation. Each of the Parties agrees to take, or cause to be taken, all actions and to do, or cause to be done, and to
assist and cooperate with the other Parties in doing, all things necessary, proper or advisable in connection with the transactions contemplated by this
Agreement.
6.3
Costs and Expenses; Attorney’s Fees. Except as otherwise expressly provided herein, all legal and accounting costs, charges and
expenses (including Taxes) incurred in connection with this Agreement and the transactions contemplated hereby shall be borne by the Party incurring such
expenses. In the event that any suit or action is instituted to enforce any provision of this Agreement, the prevailing party in such dispute shall be entitled to
recover from the losing party all fees, costs and expenses of enforcing any right of such prevailing party under or with respect to this Agreement, including
without limitation, all fees, costs and expenses of appeals.
6.4
Notices. All notices, requests, consents and other communications under this Agreement must be in writing and shall be deemed to have
been duly given and effective (a) immediately (or, if not delivered or sent on a Business Day, the next Business Day) if delivered or sent and received by
electronic mail and if hard copy is delivered by overnight delivery service the next Business Day, (b) on the date of delivery if by hand delivery (or, if not
delivered on a Business Day, the next Business Day) or (c) on the first Business Day following the date of dispatch (or, if not sent on a Business Day, the
next Business Day after the date of dispatch) if by a nationally recognized overnight delivery service (all fees prepaid). All notices and other
communications required or permitted under this Agreement shall be delivered to the following addresses, or such other addresses as may hereafter be
designated in writing by such Party to the other Parties:
(a)

If to AES:
AES Grid Stability, LLC
4300 Wilson Boulevard
Suite 1100
Arlington, VA 22203
Attention: Stephen Coughlin
Email: stephen.coughlin@aes.com
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with copies (which shall not constitute notice) to:
AES Grid Stability, LLC
4300 Wilson Boulevard
Suite 1100
Arlington, VA 22203
Attention : Paul Freedman
Email: paul.freedman@aes.com
(b)

If to Siemens:
Siemens Industry, Inc.
800 Northpoint Parkway, #450
Alpharetta, GA 30005
Attn: Associate General Counsel
Email: langley.craig@siemens.com

(c)

If to the Company:
Fluence Energy, LLC
4300 Wilson Boulevard
Suite 1100
Arlington, VA 22203
Attn: Manuel Perez Dubuc
Email: manuel.perez@fluenceenergy.com
Latham & Watkins LLP.
885 Third Avenue
New York, NY 10022
Attention: David L. Concannon
Email: david.concannon@lw.com
with copies (which shall not constitute notice) to:
Fluence Energy, LLC
4300 Wilson Boulevard
Suite 1100
Arlington, VA 22203
Attn: General Counsel
Email: frank.fuselier@fluenceenergy.com;
and
Each of AES and Siemens.
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6.5
Severability. Any provision of this Agreement that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be
ineffective only to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, (provided the substance of the
agreement between the Parties is not thereby materially altered) and any such prohibition or unenforceability in any jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction. To the extent permitted by Applicable Law, the Parties hereby waive any provision of
Applicable Law which renders any provision hereof prohibited or unenforceable in any respect.
6.6
Binding Nature; Assignment; Consent to Assignment; No Third Party Beneficiaries. This Agreement shall be binding upon, shall inure
to the benefit of and shall be enforceable by the Parties and their respective successors and legal representatives and permitted assigns. No Party shall
assign its rights and obligations under this Agreement, without the prior written consent of the other Parties, and any such assignment contrary to the terms
hereof shall be null and void ab initio and of no force and effect. This Agreement is not intended to confer any rights or remedies hereunder upon any other
Person except the Parties, it being for the exclusive benefit of the Parties and their respective successors and permitted assigns. Persons other than the
Parties may not rely upon the representations and warranties in this Agreement as characterizations of actual facts or circumstances as of the date of this
Agreement or as of any other date.
6.7
Amendments. Except as discussed in Section 2.3(a) hereto, neither this Agreement nor any term hereof may be amended, waived,
discharged or terminated other than by a written instrument signed by all of the Parties.
6.8
Governing Law. This Agreement, the legal relations between the Parties hereto and the adjudication and the enforcement thereof, shall
be governed by and interpreted and construed in accordance with the substantive laws of the State of Delaware, without regard to applicable choice of law
provisions thereof.
6.9
Specific Performance. The Parties agree that irreparable harm would occur and the Parties would not have any adequate remedy at law
in the event that any of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached. It is
accordingly agreed that the Parties shall be entitled to seek an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically
the terms and provisions of this Agreement, this being in addition to any other remedy to which they are entitled at law or in equity, notwithstanding
Section 6.12. The Parties hereby waive, in any action for specific performance, the defense of adequacy of a remedy at law and the posting of any bond or
other undertaking or security in connection therewith. Each Party further agrees that (a) by seeking any remedy provided in this Section 6.9, a Party shall
not in any respect waive its right to seek any other form of relief that may be available to a Party under this Agreement and (b) nothing contained in this
Section 6.9 shall require any Party to institute any action for (or limit any Party’s right to institute any action for) specific performance under this Section
6.9 prior to exercising any other right under this Agreement.
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6.10
Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original but all of which
shall constitute one (1) and the same Agreement. Counterparts may be delivered via facsimile, electronic mail (including .pdf or any electronic signature
complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method and any counterpart so delivered shall be
deemed to have been duly and validly delivered and be valid and effective for all purposes.
6.11

Public Announcements.

(a)
No public announcement or press release in connection with the execution or subject matter of this Agreement by any Person
shall be made or issued by or on behalf of any Party without the prior written approval of the other Parties, which approval shall not be unreasonably
withheld.
(b)
If a Party is required to make or issue any announcement required by law or any stock exchange or by any Governmental
Authority, such Party shall give the other Parties reasonable opportunity to comment on such announcement or release before it is made or issued (provided
that opportunity to comment shall not have the effect of preventing the Party making the announcement or release from complying with its disclosure
obligations).
6.12

Dispute Resolution.

(a)
Except as otherwise provided by this Agreement, any dispute, controversy or claim arising out of or in connection with, or
relating to, this Agreement or any breach or alleged breach hereof (which breach or alleged breach by a Party remains uncured within ten (10) Business
Days after receipt of written notice thereof from another Party) or the validity or termination hereof (a “Dispute”) shall first be settled as far as possible by
good faith negotiations between the parties to the Dispute, in the form of meetings between senior-management level representatives of such Parties, upon
the written request by any such Party to the other parties to the Dispute, which writing shall set forth in reasonable detail the nature and extent of the
Dispute.
(b)
If the parties to the Dispute are unable for any reason to resolve a Dispute within thirty (30) days after receipt by any Party of
written notice of a Dispute, then any Party may submit the Dispute to arbitration to be finally and exclusively resolved under the Commercial Arbitration
Rules of the American Arbitration Associate (“AAA”) then in effect (the “Rules”), except as modified herein. There shall be three (3) arbitrators. If there
are two (2) parties to the Dispute, each of the parties to the Dispute shall nominate one (1) independent arbitrator in accordance with the Rules. If there are
more than two (2) parties to the Dispute, the independent arbitrators shall be nominated in accordance with the Rules; provided, however, that any Party
and its Affiliates shall be entitled to nominate only one (1) such independent arbitrator. The arbitrators so nominated, once confirmed by the AAA, shall
nominate an additional arbitrator to serve as chairman, such nomination to be made within fifteen (15) days of the confirmation by the AAA of the second
arbitrator. If the initial arbitrators shall fail to nominate an additional arbitrator within such fifteen (15) day period, such additional arbitrator shall be
appointed by the AAA. The arbitrators shall be required to submit a written statement of their findings and conclusions. Except as otherwise agreed by the
parties to such Dispute, exclusive venue of arbitration shall be New York, New York, and the language of the arbitration shall be English and each of the
Parties hereby submits to the non-exclusive jurisdiction of the state and federal courts located in New York, New York for preliminary relief in aid of
arbitration and for the enforcement of any arbitral award. By agreeing to arbitration, the Parties do not intend to deprive any national court of its
jurisdiction to issue any pre-arbitral injunction, pre-arbitral attachment or other order in aid of arbitration proceedings.
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(c)
None of the Parties or the arbitrators shall select any arbitrator for the arbitral tribunal who has any interest in the Dispute or
who has, or within the immediately preceding five (5) years has had, any economic or other relationship with any party to the Dispute.
(d)
The arbitrators shall not have the right to award consequential, incidental, indirect, special, treble, multiple or punitive
damages. The arbitral tribunal shall not be empowered to decide any dispute ex aequo et bono or amiable compositeur, and the arbitral tribunal shall decide
the Dispute under the substantive laws of the State of Delaware, without regard to applicable choice of law provisions thereof. The arbitration award shall
be decided by majority opinion and issued in writing in the English language and shall state the reasons upon which it is based. It may be made public only
with the consent of each participating Party or as may be required by law or regulatory authority or as necessary for enforcement of such award. The
arbitrators shall allocate the fees and costs of the arbitration. The losing Party(ies) shall pay the prevailing Party(ies)’ attorney’s fees and costs and the costs
associated with the arbitration, including the expert fees and costs and the arbitrators’ fees and costs borne by the prevailing Party(ies), all as determined by
the arbitrators. Each Party shall bear its own fees and costs until the arbitrators determine which, if any, Party is the prevailing Party(ies) and the amount
that is due to such prevailing Party(ies).
(e)
The award rendered by the arbitrators shall be final and binding on the participating Parties and shall be the sole and exclusive
remedy between and among the participating Parties regarding any claims, counterclaims, issues or accounting presented to the arbitral tribunal. The award
shall be issued no later than one hundred twenty (120) days from the last hearing held by the arbitrators or as soon thereafter as practicable. The award shall
be paid within thirty (30) days after the date it is issued and shall be paid in U.S. Dollars in immediately available funds, free and clear of any Liens, Taxes
or other deductions. A judgment confirming or enforcing such award may be rendered by any court of competent jurisdiction.
(f)
The arbitration shall be confidential. No Party may disclose the fact of the arbitration, any award relating thereto or any
settlement relating to any Dispute without the prior consent of the other Party(ies); provided, that such matters may be disclosed without the prior consent
of the other Party(ies) to lenders, auditors, Tax or other Governmental Authority or as may be required by law or regulatory authorities or as necessary to
enforce any award.
(g)
Notwithstanding the existence of any Dispute, the Parties shall continue to perform their respective obligations under this
Agreement unless the Parties otherwise mutually agree in writing. Notwithstanding anything in this Agreement to the contrary, nothing in this Agreement is
intended to, nor shall it, prevent the Parties from seeking temporary injunctive relief at any time as may be available under Applicable Law or in equity to
preserve its rights pending the outcome of any arbitration. Without prejudice to such provisional remedies as may be available under the jurisdiction of a
national court, the arbitral tribunal shall have full authority to grant provisional remedies or order the Parties to request that a court modify or vacate any
temporary or preliminary relief issued by a court, and to award damages for the failure of any Party to respect the arbitral tribunal’s orders to that effect.
The Parties agree that any issue regarding the arbitrability of any claims or disputes arising under, relating to or in connection with this Agreement is an
issue solely for the arbitrators, not a court, to decide.
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(h)
THE PARTIES HEREBY EXPRESSLY WAIVE ALL RIGHTS TO TRIAL BY JURY OR OTHERWISE ON ANY CLAIM,
CAUSE OF ACTION, SUIT OR PROCEEDING PERMITTED UNDER THIS SECTION 6.12. THE PROVISIONS OF THIS AGREEMENT
RELATING TO WAIVER OF TRIAL BY JURY SHALL SURVIVE THE TERMINATION OR EXPIRATION OF THIS AGREEMENT. EACH PARTY
HERETO (A) CERTIFIES THAT IT IS RELYING ON THE WAIVER CONTAINED HEREIN AND (B) ACKNOWLEDGES THAT IT AND THE
OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEMENT AND THE TRANSACTION DOCUMENTS, BY,
AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION 6.12.
6.13
Execution and Delivery. A .pdf, or other reproduction of this Agreement may be executed by one or more parties hereto and delivered
by such Party by email or any similar electronic transmission device pursuant to which the signature of or on behalf of such Party can be seen. Such
execution and delivery shall be considered valid, binding and effective for all purposes. At the request of any Party hereto, all parties hereto agree to
execute and deliver an original of this Agreement as well as any .pdf or other reproduction hereof.
6.14
Delays or Omissions. Except as expressly provided herein, no delay or omission to exercise any right, power or remedy accruing to any
Party upon any breach or default of any other Party shall impair any such right, power or remedy of such non-defaulting Party, nor shall it be construed to
be a waiver of any such breach or default, or an acquiescence therein, or of or in any similar breach or default thereafter occurring, nor shall any waiver of
any single breach or default be deemed a waiver of any other breach or default theretofore or thereafter occurring. Any waiver, permit, consent or approval
of any kind or character on the part of any Party of any breach or default under this Agreement, or any waiver on the part of any Party of any provisions or
conditions of this Agreement, must be in writing and shall be effective only to the extent specifically set forth in such writing. All remedies, either under
this Agreement or by law or otherwise afforded to any Party, shall be cumulative and not alternative.
[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first written above.
Fluence Energy, LLC
By : /s/ Manuel Perez Dubuc
Name:Manuel Perez Dubuc
Title: Chief Executive Officer
By: /s/ Dennis Fehr
Name:Dennis Fehr
Title: Chief Financial Officer

The AES Corporation
By:
Name:
Title :
Siemens Industry, Inc.
By:
Name:
Title:
By:
Name:
Title:
[Signature Page to Credit Support and Reimbursement Agreement]

IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first written above.
Fluence Energy, LLC
By:
Name:
Title:
By:
Name:
Title:
The AES Corporation
By: /s/ Chris Shelton
Name:Chris Shelton
Title: Vice President and Chief Product Officer
Siemens Industry, Inc.
By: /s/ Ruth Gratzke
Name:Ruth Gratzke
Title: Chief Executive Officer
By: /s/ Marsha Smith
Name:Marsha Smith
Title: Chief Financial Officer
[Signature Page to Credit Support and Reimbursement Agreement]

Schedule 1
Party Representatives
Siemens Representative
Alexander Pilz
Siemens AG
Energy Management Division
Medium Voltage & Systems
Mozartstraße 31C
91052 Erlangen, Germany
Email: pilz.alexander@siemens.com
Mobil: +49 152 56603759
AES Representative
John Haberl
The AES Corporation
4300 Wilson Boulevard
Suite 1100
Arlington, VA 22203
Email : john.haberl@aes.com
Tel:
(703) 682-6446

Schedule 2
Credit Support Fees

Exhibit 10.10
Docket No.: 2017P00247WOUS, 2017P00351WOUS, 2017P02208WOUS
Page 1 of 2
ASSIGNMENT OF RIGHTS
Company to Company
WHEREAS, Siemens Aktiengesellschaft (Hereafter “Assignor”) and Fluence Energy, LLC (Hereafter “Assignee”) (individually referred to as
“Party” and collectively as “Parties”)
Hereby, (I)(A) acknowledge they have entered into certain agreements (hereinafter referred to as “the Agreements”) which set forth certain rights,
limitations and obligations regarding inventions developed by or among Parties, and/or Intellectual Property owned by one or both of the Parties and the
Parties agree that the terms of the Agreements apply to any and all inventions; or
(B)(i) Agree to the extent such Agreement(s) or similar legal document(s) failed or fails, in whole or part, to have assigned, sold or transferred the
entire right (including priority rights), title and interest, in and for the United States and all foreign countries, in and to all inventions which are disclosed in
an invention disclosure and/or in the below-identified application or application already filed for Letters Patent, or (ii) if no such agreement(s) exist
assigning, selling or transferring any such right (including priority rights), title or interest; then for good and valuable consideration, Assignor now and
hereby, effective Nunc Pro Tunc on the filing date of the below identified patent application(s), pending patent application(s) or granted Letter Patent(s),
assigns, sell and transfers to Assignee, its successors, assigns and legal representatives, the entire right, (including all priority rights), title and interest in
and for the United States and all foreign countries, in and to any and all inventions and improvements which are disclosed in the following identified;
patent application(s), pending patent application(s) or granted Letter Patent(s) which are disclosed in the application for Letters Patent or granted patent,
entitled:
Patent Application Title: Arrangement, in particular converter systems coupled via their DC intermediate circuits, for compensating
voltage drops in the associated network feeds, and system comprising such an assembly
Filing Date: 27 Jun 2018
Filing Number: 16/628, 121
Internal Case Number(s): 2017P00247WOUS
Patent Application Title: ARRANGEMENT FOR EQUALIZING VOLTAGE DROPS IN A POWER SUPPLY MAINS AND METHOD
FOR EQUALIZING VOLTAGE DROPS IN A POWER SUPPLY MAINS
Filing Date: 27 Jun 2018
Filing Number: 16/628,061
Internal Case Number(s): 2017P00351WOUS
Patent Application Title: UNINTERRUPTIBLE POWER SUPPLY
Filing Date: 21 Jun 2018
Filing Number: 16/628,759
Internal Case Number(s): 2017P02208WOUS
and in and to said application or granted patents and all applications claiming priority to said application or granted patent, including, without limitation,
and all divisional, continuing, substitute, renewal, reissue, and all other applications for Letters Patent which have been or shall be filed in the United States
and all foreign countries on any of the inventions or improvements; and in and to all original and reissued patents which have been or shall be filed in the
United States and all foreign countries on the inventions or improvements;
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(II) Agree that the Assignee may apply for and receive Letters Patent for said improvements in its own name; and that, when requested, without
charge to but at the expense of said Assignee, its successors, assigns and legal representatives, to carry out in good faith the intent and purpose of this
assignment, the undersigned will execute all divisional, continuing, substitute, renewal, reissue, and all other patent applications on any and all the
inventions or improvements; execute all rightful oaths, assignments, powers of attorney and other papers; communicate to said Assignee, its successors,
assigns, and legal representatives, all facts known to the undersigned relating to the inventions or improvements and the history thereof; and generally do
everything possible which said Assignee, its successors, assigns or legal representatives shall consider desirable for aiding in securing and maintaining
proper patent protection for the inventions or improvements and for vesting title to the inventions or improvements and all applications for patents and all
patents on the inventions or improvements, in said Assignee, its successors, assigns and legal representatives; and
(III) Covenant with said Assignee, its successors, assigns and legal representatives that no assignment, grant, mortgage, license or other agreement
affecting the rights and property herein conveyed has been made to others by the undersigned, and that full right to convey the same as herein expressed is
possessed by the undersigned.
The Parties acknowledge and agree that the inventor(s) may have previously assigned its rights (including all and any priority rights) in one or
more above-referenced applications for Letters Patents directly to a Party as directed by the other Party, consistent with the Agreements. Any such directed
assignment shall remain in full force and effect and shall take precedence over this Assignment to the extent any conflict exists.
Siemens Aktiengesellschaft
Signature(s)

/s/ Michael Gollwitzer

/s/ Daniel Maier

Name(s)

Michael Gollwitzer

Daniel Maier

Title

Both authorized officers

Date

March 1, 2021

Fluence Energy, LLC
Signature(s)

/s/ Brett L. Galura

/s/ Francis A. Fuselier

Name(s)

Brett L. Galura

Francis A. Fuselier

Title

CTO

Secretary

Date

March 19, 2021

April 6, 2021

Absender
Sender
Expéditeur

Ort, Datum
Place, date
Lieu, date

An das
Deutsche Patent- und Markenamt
80297 München
Betr.: Antrag auf Umschreibung von Patenten / Patentanmeldungen
Ref.: Request to record the details of transfer of ownership of patents / patent applications
Concerne: Requête en enregistrement de transfert de brevets / demandes de brevets
Es wird beantragt, folgende(s) Patent(e) / Patentanmeldung(en)
It is hereby requested to record the transfer of ownership of the following patent(s) / patent application(s)
Par la présente, les soussignés requiérent I’enregistrement du transfert du (des) brevet(s) suivant(s) / de la (des) demande(s) de brevet suivante(s)
(Aktenzeichen) (file number/s) (numéro du dossier)
10 2017 211 351.0
10 2017 211 356.1

10 2017 211 355.3

im Register des Deutschen Patent- und Markenamts umzuschreiben von
in the register of the German Patent and Trade Mark Office, from the
au registre de I’Office allemand des brevets et des marques de
(eingetragener Anmelder / lnhaber) (registered applicant / owner) (déposant / titulaire enregistré)
Siemens Aktiengesellschaft
auf
to the
à I’acquéreur suivant
(Erwerber) (assignee) (nom de I’acquéreur)
Fluence Energy, LLC, 4300 Wilson Blvd, Suite 900, Arlington VA 22203, UNITED STATES OF AMERICA
Unterschrift des eingetragenen Anmelders / lnhabers oder Vertreters
Signature of the registered applicant / owner or representative
Signature du déposant / titulaire enregistré ou du mandataire

Unterschrift des Erwerbers oder Vertreters
Signature of the assignee or representative
Signature de I’acquéreur ou du mandataire

Siemens Aktiengesellschaft

Fluence Energy, LLC

/s/ Milzarek
Milzarek
Handlungsbevollmächtigte(r)

/s/ Rubik-Beierlorzer
Rubik-Beierlorzer

/S/ BRETT GALURA
BRETT GALURA
CTO

/s/ Francis A. Fuselier
Francis A. Fuselier
General Counsel

Bei den Unterschriften sind die Namen in Druckbuchstaben zu wiederholen.
Bei Firmen Bezeichnung laut Handelsregister mit zusätzlicher Funktionsbezeichnung des / der Unterzeichner/s.
Please indicate the name also in block capitals.
In case of companies, name of the company as registered in the commercial register and indication of the position/s of the undersigned.
Les noms des signataires doivent également étre indiqués en caractéres d’imprimerie.
S’il s’agit d’un établissement, il convient d’apporter le nom commercial selon le registre du commerce avec mention additionnelle de la position du (des)
soussigné(s).
Hinweis:
Bei mehreren (kűnftigen) Anmeldern / Inhabern muss zusätzlich zum Umschreibungsantrag ein gemeinsamer Zustellungs-bevollmächtigter von allen
künftigen Anmeldern / Inhabern benannt werden.
Nur auszufűllen von Patent- und Rechtsanwälten - sofern zutreffend - :
☐ Wir vertreten die /den
☐ bisherige/n Patentanmelder/in / Patentinhaber/in
☐ kűnftige/n Patentanmelder/in / Patentinhaber/in
Name und Unterschrift des Patent- oder Rechtsanwalts
IDNR: 4168 / 31.07.2009

2017P02208DE, 2017P00351DE, 2017P00247DE
ACT OF ASSIGNMENT
This Act is entered into by and between
1.

Siemens Aktiengesellschaft
Werner-von-Siemens-Straße 1
80333 München, GERMANY
(hereinafter called “the ASSIGNOR”); and
2.

ABTRETUNGSVEREINBARUNG
Diese Vereinbarung wird getroffen zwischen
1.

Siemens Aktiengesellschaft
Werner-von-Siemens-Straße 1
80333 München, GERMANY
(im Weiteren “ABTRETENDE”); und

Fluence Energy, LLC
4300 Wilson Blvd, Suite 900
Arlington VA 22203
UNITED STATES OF AMERICA
(hereinafter called “the ASSIGNEE”).

2.

Fluence Energy, LLC
4300 Wilson Blvd, Suite 900
Arlington VA 22203
UNITED STATES OF AMERICA
(im Weiteren “ABTRETUNGSEMPFÄNGERIN”).

WHEREAS

WÄHREND

A. The ASSIGNOR is owner of the patent applications being identified
in the Schedule attached (hereinafter “the PATENT”).

A. die ABTRETENDE lnhaberin mehrerer Patentanmeldungen, die im
Anhang gelistet sind (im Weiteren “PATENT”), ist;

B. The PARTIES have entered into an agreement according to which the
ASSIGNOR agreed to assign and transfer to the ASSIGNEE all of its
rights, title and interest in and to the PATENT.

B. die PARTEIEN einen Vertrag geschlossen haben, aufgrund dessen die
ABTRETENDE gegenüber der ABTRETUNGSEMPFÄNGERIN
verpflichtet ist, alle Rechte an dem und auf das PATENT zu
übertragen;

NOW THEREFORE,
DIES VORAUSGESCHICKT,
(1) The ASSIGNOR hereby – subject to continuing rights (e.g. licenses) assigns to the ASSIGNEE all of its rights, title and interest in and to
the PATENT, including the right to claim priority and to sue for
damages and other remedies in respect of any infringement of the
patents which may have occurred prior to the date hereof.
(2) The ASSIGNEE hereby accepts such assignment.
(3) The ASSIGNEE explicitly agrees to request the registration of the
change of ownership in the respective official register at its own cost
without undue delay.
Siemens Aktiengesellschaft
Place/Ort, Date/Datum: Erlanqen, 03 NOV 2020
/s/ Milzarek

/s/ Rubik-Beierlorzer

Name: Milzarek
Rubik-Beierlorzer
(Print/Druckbuchstaben)
Title/Titel: Both authorized officers

(1) überträgt die ABTRETENDE – abgesehen von fortbestehenden
Rechten (z.B. Lizenzen) - hiermit auf die
ABTRETUNGSEMPFÄNGERIN alle Rechte an dem und auf das
PATENT, einschließlich des Rechts, die Priorität in Anspruch zu
nehmen und Schadensersatzansprüche sowie sonstige Ansprüche
aufgrund der Verletzung der Patente, die vor dem Tag dieser
Vereinbarung entstanden sind, gerichtlich geltend zu machen.
(2) Die ABTRETUNGSEMPFÄNGERIN nimmt die Abtretung hiermit
an.
(3) Die ABTRETUNGSEMPFÄNGERIN verpfitchtet sich, die
Umschreibung des PATENTS beim jeweiligen Patentamt
unverzüglich auf eigene Kosten zu beantragen.
Fluence Energy, LLC
Place/Ort, Date/Datum:13 Nov 2020
/s/ Brett Galura
Name:BRETT GALURA

/s/ Francis A. Fuselier
Francis A. Fuselier

(Print/Druckbuchstaben)
Title/Titel: CTO

General Counsel

2017P02208DE, 2017P00351DE, 2017P00247DE
Annex to the Act of Assignment

2017P00247WE, 2017P00351WE, 2017P02208WE
Übertragungserklärung

Declaration of Assignment

Déclaration de cession

für Patente, Gebrauchsmuster, Marken,
deren Anmeldungen sowie IR-Marken

for Patents, Utility Model Rights,
Trademarks
their applications and International
Trademarks

pour les brevets, les droits lies aux
modèles d'utilité, les marques, leurs
demandes et les enregistrements
internationaux

Die unterzeichnete(n) Inhaber(in)
der/des folgenden Schutzrechte(s)

I/we the undersigned owner
of the following protective
right(s)/application(s)

Je/nous, soussigné(s) propriétaire(s)
des droits ou demandes de propriété
intellectuelle suivant

18739761.7, 18739763.3, 18739466.3
überträgt diese(s) mit allen Rechten und Pflichten
auf

herewith assign those with all rights and duties to

cèdons ceux-ci avec pleins droits et
obligations à

Fluence Energy, LLC
4300 Wilson Blvd, Suite 900
Arlington VA 22203
United States of America
und erklärt / erklären sich gleichzeitig mit
der Umschreibung
auf die Erwerber(in) einverstanden.

and agree that the assignment is recorded
in the
Patent Office.

et approuve que cet enregistrement
soit inscrit à un office des
brevets/marques.

Ort/Datum:

Place/Date:
Erlangen, 27.11.2020
Siemens Aktiengesellschaft

Lieu/Date:

/s/ Michael Gollwitzer
Michael Gollwitzer
Prokurist

/s/ Daniel Maier
Daniel Maier
Prokurist

Unterschrift der Abtretenden

Signature of the assignor

Signature du cédant

Keine Beglaubigung erforderlich

Attestation is not required

Aucune certification nécessaire

Annahme-Erklärung

Declaration of Acceptance

Déclaration d'acceptation

Mit vorstehender Übertragung erklären
wir uns einverstanden und beantragen
die Umschreibung in den betreffenden
Registern.

I/We hereby agree to the afore-mentioned
assignment and apply for recording of the
assignment in the registers of the Patent
Office.

Je/nous attestons favorablement de la
cession sus-mentionnée et
demandons l'inscription de la cession
au registre de l'office de
brevet/marque.

Die Umschreibungsgebühr in Höhe
von € 315,00 wird entrichtet

The assignment fee amounting
to € 315,00 has been/will be transfered.

La taxe de cession d'un montant de
€ 315,00 a été/sera acquittée

Ort/Datum:

Place/Date:
Arlington, Virginia USA, 6 April 2021
Fluence Energy, LLC

Lieu/Date:

/s/ illegible
Unterschrift der Erwerber(in)
Keine Beglaubigung erforderlich
IDNR: 2650 / 06.08.2009

Signature of assignee
Attestation is not required

Signature de l'acquėreur
Aucune certification nécessaire
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201700351WOIN
DEED OF ASSIGNMENT
WHEREAS, WE,
Siemens Aktiengesellschaft, Werner-von-Siemens-Straße 1, 80333 München,
Germany
(hereinafter called the Assignor) is the proprietor of the invention covered in the Indian Patent Application No./ Indian Patent No. 201917054642
AND WHEREAS,
Fluence Energy, LLC, 4300 Wilson Blvd, Suite 900, Arlington VA 22203,
United States of America
(hereinafter called the Assignee) are desirous of acquiring the entire right, title and interest of the Assignor in and to the aforesaid Patent.
NOW, THEREFORE, TO ALL WHOM IT MAY CONCERN, be it known that for and in consideration of a sum of Euro 10.00 the (receipt of which is
hereby acknowledged by the Assignor) Assignor as beneficial owner, hereby agrees to sell, assign and transfer unto the said Assignee, its successors and
assigns, entire right, title and interest in and to the aforesaid patents and by these presents does sell, assign and transfer unto the said Assignee, its
successors, and assigns, its entire right, title and interest in and to the aforesaid patents in India and all the singular, the liberties, powers, privileges and
advantages, whatsoever appertaining or belonging thereto the same to be held and enjoyed by the Assignee as fully and entirely as the same would have
been held by the Assignor had this Assignment not been made.
The Assignor consents to the Assignee recording the Assignment in their favour and the said Assignor agrees to do all that may be necessary or required to
put the foregoing into effect.

2
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IN WITNESS WHEREOF, the said Assignor has executed this document on the 1st day of March 2021
WITNESSES:

Siemens Aktiengesellschaft
/s/ Michael Gollwitzer
Michael Gollwitzer
Both authorized officers

/s/ Daniel Maier
Daniel Maier

We,
Fluence Energy, LLC, 4300 Wilson Blvd, Suite 900, Arlington VA 22203, United States of America confirm our acceptance of this Assignment.
Dated this 6th day of April of 2021
WITNESS:

Fluence Energy, LLC
/s/ Brett Galura
Brett Galura
CTO

/s/ Francis A. Fuselier
Francis A. Fuselier
Secretary

Exhibit 10.22

FLUENCE ENERGY, LLC
PROMISSORY NOTE
August 11, 2021

$25,000,000

Effective as of the date set forth above (the “Effective Date”) and pursuant to all of the terms and conditions hereof, Fluence Energy, LLC, a
Delaware limited liability company, for value received, promises to pay to the order of Siemens Industry, Inc., its successors and assigns (the “Holder”),
the sum of $25,000,000, plus accrued interest thereon from the Effective Date of this Promissory Note (this “Note”) until paid in full at an annual interest
rate, calculated on the basis of a 360 day year over the actual number of days elapsed, equal to the lesser of (i) the Interest Rate (as defined below) and (ii)
the highest rate permitted by applicable law. Unless earlier prepaid as provided in Section 2 hereof, the outstanding principal hereof and all accrued but
unpaid interest thereon (the “Debt”) shall be due and payable on the earlier of (i) on or after December 31st, 2021 (the “Repayment Date”) or (ii) upon the
occurrence of an Event of Default.
1.

Definitions. As used in this Note, the following terms, unless the context otherwise requires, have the following meanings:

1.1 “Business Day” means any day other than (i) a Saturday or a Sunday or (ii) a day on which banks are not required to be open or
are authorized to close in New York, New York.
1.2
“Company” shall mean Fluence Energy, LLC, a Delaware limited liability company, and shall include any corporation,
partnership, limited liability company or other entity that shall succeed to or assume the obligations of the Company under this Note.
1.3

“Interest Rate” shall mean 2.86 %.

1.4 “Mandatory Prepayment Event” shall mean any of: (i) the closing of any private placement of equity securities for the purpose of
raising additional cash for the Company’s business needs, but specifically excluding any issuance of equity or equity derivatives by the Company or any of
its subsidiaries in connection with compensatory programs for employees, directors and other service providers, (ii) the Company’s settlement of the first
underwritten public offering of its securities under the Securities Act; (iii) the settlement of the first underwritten public offering of securities of Fluence
Energy, Inc., a Delaware corporation, under the Securities Act, or (iv) the closing of any merger, consolidation, reorganization, recapitalization, capital
share exchange, share sale, asset sale or other similar transaction or business combination (or series of related transactions or related business
combinations), in each such case, between the Company (or any direct or indirect parent entity, subsidiary, affiliate or corporate successors thereof) and any
entity that is a “special purpose acquisition company” (or any of its subsidiaries or affiliates) or “blank check” company (or any of its subsidiaries or
affiliates), following which the surviving or resulting corporation or its successor has a class of equity securities listed on either the New York Stock
Exchange or the Nasdaq Stock Market.

1.5

“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

2.
Mandatory Prepayment. Notwithstanding anything contained herein to the contrary, the Debt shall automatically and without notice be due
and payable within five (5) Business Days following the date of the closing of a Mandatory Prepayment Event; provided that if the proceeds from any
Mandatory Prepayment Event (the “Proceeds”) are insufficient to repay all Debt in full, such Proceeds shall be paid ratably against all outstanding Notes,
and interest shall continue to accrue on the remaining outstanding principal and the remaining balance shall be paid in full upon the consummation of the
next Mandatory Prepayment Event.
3.

Interest and Payments.

3.1

Accrued and unpaid interest shall, at the end of each calendar month, be added to the outstanding principal balance.

3.2 Except as otherwise specified herein, each payment or prepayment, if any, made under this Note shall be applied to pay late charges,
accrued and unpaid interest, principal, escrows (if any), and any other fees, costs and expenses which Company is obligated to pay under this Note, in such
order as Holder may elect from time to time in its sole discretion.
3.3 Payments of interest on the outstanding accumulated principal balance shall be due and payable in arrears on the first day of each month
commencing on January 1, 2022.
3.4 All payments on this Note are payable on or before 2:00 p.m. on the due date thereof, at the office of Holder specified above and shall be
credited on the date the funds become available lawful money of the United States. All sums payable to Holder which are due on a day on which Holder is
not open for business shall be paid on the next succeeding business day and such extended time shall be included in the computation of interest.
3.5
hereunder.

Any prepayment in whole or in part shall include accrued and unpaid interest to the date of prepayment and all other sums due and payable

3.6 From and after the earlier of the Repayment Date, a Mandatory Prepayment Event, or the occurrence of an Event of Default hereunder,
irrespective of any declaration of maturity, all amounts remaining unpaid or thereafter accruing hereunder, shall, at Holder's option, bear interest at a default
rate of two percent (2%) per annum above the interest rate then in effect as set forth herein (the "Default Rate"), or the highest permissible rate under
applicable usury law, whichever is less. Such default rate of interest shall be payable upon demand.
4.

Representations and Warranties. The Company hereby represents and warrants to the Holder that:

4.1 Organization, Good Standing and Qualification. The Company is a limited liability company duly organized, validly existing and in good
standing under the laws of the State of Delaware and has all requisite power and authority to carry on its business as presently conducted. The Company is
duly qualified to transact business and is in good standing in each jurisdiction in which the failure to so qualify would have a material adverse effect on its
business or properties.
2

4.2
Authorization. All action on the part of the Company, its officers, directors and equity holders necessary for the authorization of this
Agreement and the Notes, the performance of all obligations of the Company hereunder and thereunder at the Closing and the sale, issuance and delivery of
the Notes has been taken, except to the extent of any failure of authorization that would not reasonably be expected to have a material adverse effect on the
Company and its subsidiaries taken as a whole. The Agreement and the Notes, when executed and delivered, will be valid and binding obligations of the
Company enforceable against the Company in accordance with their terms, except as limited by (a) applicable bankruptcy, insolvency, reorganization or
other similar laws relating to or affecting the enforcement of creditors’ rights, (b) laws relating to the availability of specific performance, injunctive relief
or other equitable remedies and (c) applicable usury laws.
5.

Defaults and Remedies.

5.1 Events of Default. Upon the occurrence of an Event of Default (as defined below), the entire unpaid principal and accrued interest
on the Note shall, without presentment, demand, protest or notice of any kind, all of which are hereby expressly waived, be immediately due and payable.
The following events shall be considered events of default (individually, an “Event of Default” and collectively, “Events of Default”):
(a)

If the Company fails to pay any of the principal, interest, or any other amounts payable under this Note when due and

(b)

If the Company fails to pay any of the principal, interest, or any other amounts payable under any other Note when due and

payable;
payable;
(c) If the Company fails to pay any amount due to Holder under any other agreement pertaining to Company indebtedness or
credit support provided by Holder;
(d) any representation, warranty, certification, or other information furnished by or on behalf of the Company was false or
misleading in any material respect when made;
(e) If the Company files any petition or action for relief under any bankruptcy, reorganization, insolvency or moratorium law
or any other law for the relief of, or relating to, debtors, now or hereafter in effect, or seeks the appointment of a custodian, receiver, trustee (or other
similar official) of the Company or all or any substantial portion of the Company’s assets, or makes any assignment for the benefit of creditors or takes any
action in furtherance of any of the foregoing, or fails to generally pay its debts as they become due; or
(f) If an involuntary petition is filed, or any proceeding or case is commenced, against the Company (unless such proceeding
or case is dismissed or discharged within 60 days of the filing or commencement thereof) under any bankruptcy, reorganization, arrangement, insolvency,
adjustment of debt, liquidation or moratorium statute now or hereafter in effect, or a custodian, receiver, trustee, assignee for the benefit of creditors (or
other similar official) is applied or appointed for the Company or to take possession, custody or control of any property of the Company, or an order for
relief is entered against the Company in any of the foregoing..
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5.2 Remedies. Upon the occurrence of an Event of Default, each Holder shall have then, or at any time thereafter, all of the rights and
remedies afforded creditors generally by the applicable federal laws or the laws of the State of Delaware at law, in equity or otherwise.
6.

Miscellaneous.

6.1
Company and Holder.

Waiver and Amendment. Any provision of this Note may be amended, waived or modified only upon the written consent of the

6.2 Restrictions on Transfer; Assignment. The Holder may not transfer or assign all or any part of this Note without the approval of
the Company, provided that the holder may assign this note to any affiliate within majority-ownership by Siemens AG. This Note may only be transferred
in compliance with applicable state and federal laws. All rights and obligations of the Company and the Holder shall be binding upon and benefit the
successors, assigns, heirs and administrators of the parties.
6.3 Fees and Expenses. All expenses incurred in connection with this Note, including attorneys’ fees, shall be paid by the parties
incurring such expenses. Costs of collection and enforcement (including reasonable attorneys fees) shall, however, be paid by the Company upon demand,
and shall be added to the principal balance hereof.
6.4 Pari Passu Notes. The Holder acknowledges and agrees that the payment of all or any portion of the Debt shall be pari passu in
right of payment and in all other respects to the other Notes. In the event the Holder receives payments in excess of the Holder’s pro rata share of the
Company’s payments to the holders of all of the Notes, then the Holder shall hold in trust all such excess payments for the benefit of the holders of the
other Notes and shall pay such amounts held in trust to such other holders upon demand by such holders.
6.5 Governing Law. This Note and all acts and transactions pursuant hereto and the rights and obligations of the parties hereto shall be
governed by, and construed in accordance with, the laws of the State of Delaware, without regard to conflict of law principles that would result in the
application of any law other than the law of the State of Delaware. Each party hereto consents to exclusive jurisdiction and venue in Delaware, if in state
court, and in the United States District Court for Delaware, if in United States federal court, for any suit or proceeding relating to, arising out of or arising
under this Note; such courts shall have the sole and exclusive in personam, subject matter and other jurisdiction in connection with such suit or proceeding
and venue shall be appropriate for all purposes in such courts.
6.6 Prepayment. The Debt may be prepaid, in whole or in part at any time, by the Company so long as accrued interest is paid first,
and then outstanding principal.
6.7 Lost or Stolen Note. Upon receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction, or mutilation
of this Note and, in the case of any such loss, theft or destruction, upon receipt of an indemnity reasonably satisfactory to the Company, or in the case of
any such mutilation, upon surrender and cancellation of such Note, the Company, at its expense, will make and deliver a new Note, of like tenor, in lieu of
the lost, stolen, destroyed or mutilated Note.
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6.8 Notices. Any notice required or permitted hereunder shall be given in writing and shall be conclusively deemed effectively given
upon personal delivery or delivery by courier, or on the first business day after transmission if sent by confirmed facsimile transmission or electronic mail
transmission, or five business days after deposit in the United States first class mail, by registered or certified mail, postage prepaid, addressed as set forth
below the Company’s or the Holder’s name, as applicable, on the signature page hereto, or at such other address as the Company or the Holder may
designate by 10 business days’ advance written notice to the other party hereto.
6.9 Severability. If one or more provisions of this Note are held unenforceable under applicable law, such provision shall be excluded
from this Note and the balance of this Note shall be interpreted as if such provision were so excluded and shall be enforceable in accordance with its terms.
6.10 Heading; References. All headings used herein are used for convenience only and shall not be used to construe or interpret this
Note. Except where otherwise indicated, all references herein to Sections refer to Sections hereof.
6.11
terms and conditions.

Entire Agreement. This instrument represents the entire agreement between the parties hereto with respect to this Note and its

6.12 Counterparts. This Note may be executed in counterparts, all of which together will constitute one and the same agreement.
Delivery of an executed counterpart of a signature page of this Note by facsimile, portable document format (.pdf) or other electronic transmission will be
as effective as delivery of a manually executed counterpart hereof.
6.13 Waiver of Jury Trial. COMPANY AND HOLDER AGREE THAT, TO THE EXTENT PERMITTED BY APPLICABLE LAW,
ANY SUIT, ACTION OR PROCEEDING, WHETHER CLAIM OR COUNTERCLAIM, BROUGHT BY HOLDER OR COMPANY, ON OR WITH
RESPECT TO THIS NOTE OR ANY OTHER LOAN DOCUMENT OR THE DEALINGS OF THE PARTIES WITH RESPECT HERETO OR
THERETO, SHALL BE TRIED ONLY BY A COURT AND NOT BY A JURY. HOLDER AND COMPANY EACH HEREBY KNOWINGLY,
VOLUNTARILY, INTENTIONALLY AND INTELLIGENTLY, AND WITH THE ADVICE OF THEIR RESPECTIVE COUNSEL, WAIVE, TO THE
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT TO A TRIAL BY JURY IN ANY SUCH SUIT, ACTION OR PROCEEDING.
FURTHER, COMPANY WAIVES ANY RIGHT IT MAY HAVE TO CLAIM OR RECOVER, IN ANY SUCH SUIT, ACTION OR PROCEEDING, ANY
SPECIAL, EXEMPLARY, PUNITIVE, CONSEQUENTIAL OR OTHER DAMAGES OTHER THAN, OR IN ADDITION TO, ACTUAL DAMAGES.
COMPANY ACKNOWLEDGES AND AGREES THAT THIS SECTION IS A SPECIFIC AND MATERIAL ASPECT OF THIS NOTE AND THAT
HOLDER WOULD NOT EXTEND CREDIT TO COMPANY IF THE WAIVERS SET FORTH IN THIS SECTION WERE NOT A PART OF THIS
NOTE.
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6.14 Electronic Execution of Certain Other Documents. The words “execution,” “execute”, “signed,” “signature,” and words of like
import in or related to any document to be signed in connection with this Note and the transactions contemplated hereby (including without limitation
assignments, assumptions, amendments, waivers and consents) shall be deemed to include electronic signatures, the electronic matching of assignment
terms and contract formations on electronic platforms approved by the Holder, or the keeping of records in electronic form, each of which shall be of the
same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the
extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State
Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Company has caused this Promissory Note to be issued as of the Effective Date.
Company:

FLUENCE ENERGY, LLC
By:
/s/ Dennis Fehr
Name: Dennis Fehr
Title: Chief Financial Officer
By:
/s/ Francis A. Fuselier
Name: Francis A. Fuselier
Title: General Counsel and Secretary
Address:
Fluence Energy, LLC
4601 N. Fairfax Drive, Suite 600 Arlington, VA 22203
Attn: Chief Financial Officer
Email: dennis.fehr@fluenceenergy.com
With a copy to:
Attn: General Counsel
Email: frank.fuselier@fluenceenergy.com

Holder:

SIEMENS INDUSTRY INC.
By:
/s/ Ruth Gratzke
Name: Ruth Gratzke
Title: CEO, Siemens Industry Inc.
By:
/s/ Marsha Smith
Name: Marsha Smith
Title: CFO, Siemens Industry Inc.
Address:
100 Technology Dr., Alpharetta GA 30005
[Signature Page to Promissory Note]

Exhibit 10.23

FLUENCE ENERGY, LLC
PROMISSORY NOTE
August 11, 2021

$25,000,000.00

Effective as of the date set forth above (the “Effective Date”) and pursuant to all of the terms and conditions hereof, Fluence Energy, LLC, a
Delaware limited liability company, for value received, promises to pay to the order of AES Grid Stability LLC, its successors and assigns (the “Holder”),
the sum of $25,000,000.00, plus accrued interest thereon from the Effective Date of this Promissory Note (this “Note”) until paid in full at an annual
interest rate, calculated on the basis of a 360 day year over the actual number of days elapsed, equal to the lesser of (i) the Interest Rate (as defined below)
and (ii) the highest rate permitted by applicable law. Unless earlier prepaid as provided in Section 2 hereof, the outstanding principal hereof and all accrued
but unpaid interest thereon (the “Debt”) shall be due and payable on the earlier of (i) on or after August 11, 2022 (the “Repayment Date”) or (ii) upon the
occurrence of an Event of Default (as defined below).
1.

Definitions. As used in this Note, the following terms, unless the context otherwise requires, have the following meanings:

1.1 “Business Day” means any day other than (i) a Saturday or a Sunday or (ii) a day on which banks are not required to be open or
are authorized to close in New York, New York.
1.2 “Company” shall mean Fluence Energy, LLC, a Delaware limited liability company, and shall include any corporation,
partnership, limited liability company or other entity that shall succeed to or assume the obligations of the Company under this Note.
1.3

“Interest Rate” shall mean 2.86%.

1.4 “Mandatory Prepayment Event” shall mean any of: (i) the closing of any private placement of equity securities for the purpose of
raising additional cash for the Company’s business needs, but specifically excluding any issuance of equity or equity derivatives by the Company or any of
its subsidiaries in connection with compensatory programs for employees, directors and other service providers; (ii) the settlement of the Company’s first
underwritten public offering of its securities under the Securities Act; (iii) the settlement of the first underwritten public offering of securities of Fluence
Energy, Inc., a Delaware corporation, under the Securities Act; or (iv) the closing of any merger, consolidation, reorganization, recapitalization, capital
share exchange, share sale, asset sale or other similar transaction or business combination (or series of related transactions or related business
combinations), in each such case, between the Company (or any direct or indirect parent entity, subsidiary, affiliate or corporate successors thereof) and any
entity that is a “special purpose acquisition company” (or any of its subsidiaries or affiliates) or “blank check” company (or any of its subsidiaries or
affiliates), following which the surviving or resulting corporation or its successor has a class of equity securities listed on either the New York Stock
Exchange or the Nasdaq Stock Market.

1.5

“Securities Act” shall mean the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

2.
Mandatory Prepayment. Notwithstanding anything contained herein to the contrary, the Debt shall automatically and without notice be due
and payable within five (5) Business Days following the date of the closing of a Mandatory Prepayment Event.
3.

Interest and Payments.

3.1

Accrued and unpaid interest shall, at the end of each calendar month, be added to the outstanding principal balance.

3.2 Except as otherwise specified herein, each payment or prepayment, if any, made under this Note shall be applied to pay late charges,
accrued and unpaid interest, principal, escrows (if any), and any other fees, costs and expenses which Company is obligated to pay under this Note, in such
order as Holder may elect from time to time in its sole discretion.
3.3 Payments of interest on the outstanding accumulated principal balance shall be due and payable in arrears on the first day of each month
commencing on January 1, 2022.
3.4 All payments on this Note are payable on or before 2:00 p.m. on the due date thereof, at the office of Holder specified herein and shall be
credited on the date the funds become available lawful money of the United States. All sums payable to Holder which are due on a day on which Holder is
not open for business shall be paid on the next succeeding business day and such extended time shall be included in the computation of interest.
3.5
hereunder.

Any prepayment in whole or in part shall include accrued and unpaid interest to the date of prepayment and all other sums due and payable

3.6 From and after the earlier of the Repayment Date, a Mandatory Prepayment Event, or the occurrence of an Event of Default hereunder,
irrespective of any declaration of maturity, all amounts remaining unpaid or thereafter accruing hereunder, shall, at Holder’s option, bear interest at a
default rate of two percent (2%) per annum above the interest rate then in effect as set forth herein (the “Default Rate”), or the highest permissible rate
under applicable usury law, whichever is less. Such default rate of interest shall be payable upon demand.
4.

Representations and Warranties. The Company hereby represents and warrants to the Holder that:

4.1 Organization, Good Standing and Qualification. The Company is a limited liability company duly organized, validly existing and in good
standing under the laws of the State of Delaware and has all requisite power and authority to carry on its business as presently conducted. The Company is
duly qualified to transact business and is in good standing in each jurisdiction in which the failure to so qualify would have a material adverse effect on its
business or properties.
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4.2 Authorization. All action on the part of the Company, its officers, directors and equity holders necessary for the authorization of this Note,
the performance of all obligations of the Company hereunder and the sale, issuance and delivery of the Note has been taken, except to the extent of any
failure of authorization that would not reasonably be expected to have a material adverse effect on the Company and its subsidiaries taken as a whole. This
Note, when executed and delivered, will be a valid and binding obligations of the Company enforceable against the Company in accordance with its terms,
except as limited by (a) applicable bankruptcy, insolvency, reorganization or other similar laws relating to or affecting the enforcement of creditors’ rights;
(b) laws relating to the availability of specific performance, injunctive relief or other equitable remedies; and (c) applicable usury laws.
5.

Defaults and Remedies.

5.1 Events of Default. Upon the occurrence of an Event of Default , the entire unpaid principal and accrued interest on the Note shall,
without presentment, demand, protest or notice of any kind, all of which are hereby expressly waived, be immediately due and payable. The following
events shall be considered events of default (individually, an “Event of Default” and collectively, “Events of Default”):
(a)

If the Company fails to pay any of the principal, interest, or any other amounts payable under this Note when due and

(b)

If the Company fails to pay any of the principal, interest, or any other amounts payable under any other Note when due

payable;
and payable;
(c) If the Company fails to pay any amount due to Holder under any other agreement pertaining to Company indebtedness or
credit support provided by Holder;
(d) any representation, warranty, certification, or other information furnished by or on behalf of the Company was false or
misleading in any material respect when made;
(e) If the Company files any petition or action for relief under any bankruptcy, reorganization, insolvency or moratorium law
or any other law for the relief of, or relating to, debtors, now or hereafter in effect, or seeks the appointment of a custodian, receiver, trustee (or other
similar official) of the Company or all or any substantial portion of the Company’s assets, or makes any assignment for the benefit of creditors or takes any
action in furtherance of any of the foregoing, or fails to generally pay its debts as they become due; or
(f) If an involuntary petition is filed, or any proceeding or case is commenced, against the Company (unless such proceeding
or case is dismissed or discharged within sixty (60) days of the filing or commencement thereof) under any bankruptcy, reorganization, arrangement,
insolvency, adjustment of debt, liquidation or moratorium statute now or hereafter in effect, or a custodian, receiver, trustee, assignee for the benefit of
creditors (or other similar official) is applied or appointed for the Company or to take possession, custody or control of any property of the Company, or an
order for relief is entered against the Company in any of the foregoing..
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5.2 Remedies. Upon the occurrence of an Event of Default, each Holder shall have then, or at any time thereafter, all of the rights and
remedies afforded creditors generally by the applicable federal laws or the laws of the State of Delaware at law, in equity or otherwise.
6.

Miscellaneous.

6.1
Company and Holder.

Waiver and Amendment. Any provision of this Note may be amended, waived or modified only upon the written consent of the

6.2 Restrictions on Transfer; Assignment. The Holder may not transfer or assign all or any part of this Note without the approval of
the Company, provided that the Holder may assign this Note to any affiliate within majority-ownership by The AES Corporation or Siemens AG. This Note
may only be transferred in compliance with applicable state and federal laws. All rights and obligations of the Company and the Holder shall be binding
upon and benefit the successors, assigns, heirs and administrators of the parties.
6.3 Fees and Expenses. All expenses incurred in connection with this Note, including attorneys’ fees, shall be paid by the parties
incurring such expenses. Costs of collection and enforcement (including reasonable attorneys’ fees) shall, however, be paid by the Company upon demand,
and shall be added to the principal balance hereof.
6.4

Reserved.

6.5 Governing Law. This Note and all acts and transactions pursuant hereto and the rights and obligations of the parties hereto shall be
governed by, and construed in accordance with, the laws of the State of Delaware, without regard to conflict of law principles that would result in the
application of any law other than the law of the State of Delaware. Each party hereto consents to exclusive jurisdiction and venue in Delaware, if in state
court, and in the United States District Court for Delaware, if in United States federal court, for any suit or proceeding relating to, arising out of or arising
under this Note; such courts shall have the sole and exclusive in personam, subject matter and other jurisdiction in connection with such suit or proceeding
and venue shall be appropriate for all purposes in such courts.
6.6 Prepayment. The Debt may be prepaid, in whole or in part at any time, by the Company so long as accrued interest is paid first,
and then outstanding principal.
6.7 Lost or Stolen Note. Upon receipt of evidence reasonably satisfactory to the Company of the loss, theft, destruction, or mutilation
of this Note and, in the case of any such loss, theft or destruction, upon receipt of an indemnity reasonably satisfactory to the Company, or in the case of
any such mutilation, upon surrender and cancellation of such Note, the Company, at its expense, will make and deliver a new Note, of like tenor, in lieu of
the lost, stolen, destroyed or mutilated Note.
6.8 Notices. Any notice required or permitted hereunder shall be given in writing and shall be conclusively deemed effectively given
upon personal delivery or delivery by courier, or on the first Business Day after transmission if sent by confirmed facsimile transmission or electronic mail
transmission, or five (5) Business Days after deposit in the United States first class mail, by registered or certified mail, postage prepaid, addressed as set
forth below the Company’s or the Holder’s name, as applicable, on the signature page hereto, or at such other address as the Company or the Holder may
designate by ten (10) Business Days’ advance written notice to the other party hereto.
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6.9 Severability. If one or more provisions of this Note are held unenforceable under applicable law, such provision shall be excluded
from this Note and the balance of this Note shall be interpreted as if such provision were so excluded and shall be enforceable in accordance with its terms.
6.10 Heading; References. All headings used herein are used for convenience only and shall not be used to construe or interpret this
Note. Except where otherwise indicated, all references herein to Sections refer to Sections hereof.
6.11
terms and conditions.

Entire Agreement. This instrument represents the entire agreement between the parties hereto with respect to this Note and its

6.12 Counterparts. This Note may be executed in counterparts, all of which together will constitute one and the same agreement.
Delivery of an executed counterpart of a signature page of this Note by facsimile, portable document format (.pdf) or other electronic transmission will be
as effective as delivery of a manually executed counterpart hereof.
6.13 Waiver of Jury Trial. COMPANY AND HOLDER AGREE THAT, TO THE EXTENT PERMIT [ED BY APPLICABLE LAW,
ANY SUIT, ACTION OR PROCEEDING, WHETHER CLAIM OR COUNTERCLAIM, BROUGHT BY HOLDER OR COMPANY, ON OR WITH
RESPECT TO THIS NOTE OR ANY OTHER LOAN DOCUMENT OR THE DEALINGS OF THE PARTIES WITH RESPECT HERETO OR
THERETO, SHALL BE TRIED ONLY BY A COURT AND NOT BY A JURY. HOLDER AND COMPANY EACH HEREBY KNOWINGLY,
VOLUNTARILY, INTENTIONALLY AND INTELLIGENTLY, AND WITH THE. ADVICE OF THEIR RESPECTIVE COUNSEL, WAIVE, TO THE
EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT TO A TRIAL BY JURY IN ANY SUCH SUIT, ACTION OR PROCEEDING.
FURTHER, COMPANY WAIVES ANY RIGHT IT MAY HAVE TO CLAIM OR RECOVER, IN ANY SUCH SUIT, ACTION OR PROCEEDING, ANY
SPECIAL, EXEMPLARY, PUNITIVE, CONSEQUENTIAL OR OTHER DAMAGES OTHER THAN, OR IN ADDITION TO, ACTUAL DAMAGES.
COMPANY ACKNOWLEDGES AND AGREES THAT THIS SECTION IS A SPECIFIC AND MATERIAL ASPECT OF THIS NOTE AND THAT
HOLDER WOULD NOT EXTEND CREDIT TO COMPANY IF THE WAIVERS SET FORTH IN THIS SECTION WERE NOT A PART OF THIS
NOTE.
6.14 Electronic Execution of Certain Other Documents. The words “execution,” “execute”, “signed,” “signature,” and words of like
import in or related to any document to be signed in connection with this Note and the transactions contemplated hereby (including without limitation
assignments, assumptions, amendments, waivers and consents) shall be deemed to include electronic signatures, the electronic matching of assignment
terms and contract formations on electronic platforms approved by the Holder, or the keeping of records in electronic form, each of which shall be of the
same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the
extent and as provided for in any applicable law, including the Federal Electronic Signatures in Global and National Commerce Act, the New York State
Electronic Signatures and Records Act, or any other similar state laws based on the Uniform Electronic Transactions Act.
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Company has caused this Promissory Note to be issued as of the Effective Date.
Company:

FLUENCE ENERGY, LLC
By:
/s/ Dennis Fehr
Name: Dennis Fehr
Title: CFO
By:
/s/ Francis A. Fuselier
Name: Francis A. Fuselier
Title: SVP, General Counsel and Secretary
Address:
Fluence Energy, LLC
4601 N. Fairfax Drive, Suite 600 Arlington, VA 22203
Attn: Chief Financial Officer
Email: dennis.fehr@fluenceenergy.com
With a copy to:
Attn: General Counsel
Email: frank.fuselier@fluenceenergy.com

Holder:

AES GRID STABILITY LLC
By:
/s/ Viktor Stafiychuk
Name: Viktor Stafiychuk
Title: Treasurer
Address:
4300 Wilson Blvd., Arlington, VA 22203
[Signature Page to Promissory Note]

