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	​
	As of

	​
	​
	September 30, 2025
	​
	December 31, 2024

	​
	    
	(unaudited)
	    
	​
	(1)

	ASSETS
	 
	​
	​
	 
	​
	​

	Current assets:
	 
	​
	​
	 
	​
	​

	Cash and cash equivalents
	​
	$
	12,898
	​
	$
	1,353

	Accounts receivable, net
	​
	 
	1,241
	​
	 
	78

	Inventory
	​
	 
	1,237
	​
	 
	498

	Prepaid expenses and other current assets
	​
	 
	1,204
	​
	 
	983

	Total current assets
	​
	 
	16,580
	​
	 
	2,912

	​
	​
	​
	​
	​
	​
	​

	Property and equipment, net
	​
	 
	287
	​
	 
	356

	Operating lease right-of-use assets
	​
	 
	970
	​
	 
	527

	Total assets
	​
	$
	17,837
	​
	$
	3,795

	LIABILITIES AND STOCKHOLDERS’ EQUITY (DEFICIT)
	​
	 
	​
	​
	 
	​

	Current liabilities:
	​
	 
	​
	​
	 
	​

	Accounts payable
	​
	$
	1,280
	​
	$
	1,852

	Accrued expenses
	​
	 
	1,506
	​
	 
	1,135

	Accrued severance expense
	​
	 
	—
	​
	 
	28

	Warrant liability
	​
	 
	—
	​
	 
	358

	Operating lease liabilities, current portion
	​
	 
	455
	​
	 
	668

	Short-term loan payable, net
	​
	​
	139
	​
	​
	818

	Deferred revenue
	​
	 
	16
	​
	 
	13

	Total current liabilities
	​
	 
	3,396
	​
	 
	4,872

	​
	​
	​
	​
	​
	​
	​

	Operating lease liabilities, non-current portion
	​
	 
	715
	​
	 
	—

	Total liabilities
	​
	 
	4,111
	​
	 
	4,872

	​
	​
	​
	​
	​
	​
	​

	Commitments and contingencies (Note 8)
	​
	 
	​
	​
	 
	​

	Stockholders’ equity (deficit):
	​
	 
	​
	​
	 
	​

	Preferred Stock, $0.00001 par value, 10,000,000 shares authorized as of September 30, 2025 and December 31, 2024; no shares issued or outstanding as of September 30, 2025 and December 31, 2024.
	​
	 
	—
	​
	 
	—

	Common Stock, $0.00001 par value, 200,000,000 shares authorized as of September 30, 2025 and December 31, 2024; 1,824,844 and 452,533 shares issued and outstanding as of September 30, 2025 and December 31, 2024, respectively.
	​
	 
	1
	​
	 
	1

	Additional paid-in capital
	​
	 
	422,432
	​
	 
	399,362

	Accumulated deficit
	​
	 
	(408,707)
	​
	 
	(400,440)

	Total stockholders’ equity (deficit)
	​
	 
	13,726
	​
	 
	(1,077)

	Total liabilities and stockholders’ equity (deficit)
	​
	$
	17,837
	​
	$
	3,795


​
	
	(1)
	The condensed balance sheet as of December 31, 2024 was derived from the audited balance sheet as of that date. 


Note: Share and per share amounts have been retroactively adjusted to reflect the impact of a 1-for-30 reverse stock split effected in August 2025, as discussed in Note 1.
​
The accompanying notes are an integral part of these condensed financial statements.
​
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	​
	    
	For the Three Months Ended September 30, 
	    
	For the Nine Months Ended September 30, 

	​
	​
	2025
	    
	2024
	​
	2025
	    
	2024

	Revenue
	​
	$
	1,272
	​
	$
	230
	​
	$
	2,590
	​
	$
	340

	Cost of revenue
	​
	 
	814
	​
	 
	306
	​
	 
	1,701
	​
	 
	537

	Gross profit (loss)
	​
	​
	458
	​
	​
	(76)
	​
	​
	889
	​
	​
	(197)

	Operating expenses:
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Research and development 
	​
	 
	897
	​
	 
	1,468
	​
	 
	3,189
	​
	 
	5,956

	Sales and marketing 
	​
	 
	499
	​
	 
	699
	​
	 
	1,792
	​
	 
	2,391

	General and administrative 
	​
	 
	1,245
	​
	 
	1,255
	​
	 
	3,426
	​
	 
	4,976

	Severance expense
	​
	 
	8
	​
	 
	83
	​
	 
	403
	​
	 
	1,377

	Expenses from abandoned financing transaction
	​
	​
	—
	​
	​
	—
	​
	​
	661
	​
	​
	—

	Total operating expenses
	​
	 
	2,649
	​
	 
	3,505
	​
	 
	9,471
	​
	 
	14,700

	Loss from operations
	​
	 
	(2,191)
	​
	 
	(3,581)
	​
	 
	(8,582)
	​
	 
	(14,897)

	Other income, net:
	​
	 
	​
	​
	 
	​
	​
	 
	​
	​
	 
	​

	Change in fair value of warrant liability
	​
	 
	(10)
	​
	 
	159
	​
	 
	257
	​
	 
	413

	Interest income, net
	​
	 
	88
	​
	 
	10
	​
	 
	59
	​
	 
	215

	Loss on retirement of property and equipment
	​
	​
	—
	​
	​
	—
	​
	​
	(1)
	​
	​
	—

	Total other income, net
	​
	 
	78
	​
	 
	169
	​
	 
	315
	​
	 
	628

	Net loss
	​
	$
	(2,113)
	​
	$
	(3,412)
	​
	$
	(8,267)
	​
	$
	(14,269)

	Basic and diluted loss per common share
	​
	$
	(1.31)
	​
	$
	(14.98)
	​
	$
	(6.61)
	​
	$
	(66.40)

	Weighted average shares outstanding, basic and diluted
	​
	 
	1,610,246
	​
	 
	227,810
	​
	 
	1,251,192
	​
	 
	214,883


​
Note: Share and per share amounts have been retroactively adjusted to reflect the impact of a 1-for-30 reverse stock split effected in August 2025, as discussed in Note 1.
The accompanying notes are an integral part of these condensed financial statements.
​
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	​
	​
	​
	​
	​
	​
	Additional 
	​
	​
	​
	​
	Total

	​
	    
	Common Stock
	    
	Paid-in
	    
	Accumulated
	    
	Stockholders’

	​
	​
	Shares
	    
	Amount
	​
	Capital
	​
	Deficit
	​
	Equity (Deficit)

	Balance as of January 1, 2025
	​
	452,533
	​
	$
	1
	​
	$
	399,362
	​
	$
	(400,440)
	​
	$
	(1,077)

	Stock-based compensation - restricted stock units (“RSUs”)
	​
	—
	​
	​
	—
	​
	​
	111
	​
	​
	—
	​
	​
	111

	Issuance of shares for RSUs
	​
	1,315
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Shares issued to vendor for services
	​
	2,500
	​
	​
	—
	​
	​
	25
	​
	​
	—
	​
	​
	25

	Issuance of shares in an at-the-market (“ATM”) placement, net of $940 in issuance costs
	​
	623,440
	​
	​
	—
	​
	​
	13,803
	​
	​
	—
	​
	​
	13,803

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(3,366)
	​
	​
	(3,366)

	Balance as of March 31, 2025
	 
	1,079,788
	​
	​
	1
	​
	​
	413,301
	​
	​
	(403,806)
	​
	​
	9,496

	Stock-based compensation – RSUs
	​
	—
	​
	​
	—
	​
	​
	97
	​
	​
	—
	​
	​
	97

	Issuance of shares for RSUs
	​
	2,451
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Issuance of shares in an ATM placement, net of $107 in issuance costs
	​
	226,446
	​
	​
	—
	​
	​
	1,969
	​
	​
	—
	​
	​
	1,969

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(2,788)
	​
	​
	(2,788)

	Balance as of June 30, 2025
	 
	1,308,685
	​
	​
	1
	​
	​
	415,367
	​
	​
	(406,594)
	​
	​
	8,774

	Stock-based compensation – RSUs
	​
	—
	​
	​
	—
	​
	​
	40
	​
	​
	—
	​
	​
	40

	Issuance of shares for RSUs
	​
	59
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Warrants exercised
	​
	47,764
	​
	​
	—
	​
	​
	364
	​
	​
	—
	​
	​
	364

	Reclassification of warrant liability upon warrant exercise
	​
	—
	​
	​
	—
	​
	​
	101
	​
	​
	—
	​
	​
	101

	Pre-funded warrants exercised
	​
	115,347
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Issuance of shares in a sale of common stock, pre-funded warrants and warrants, net of $520 in issuance costs
	​
	120,000
	​
	​
	—
	​
	​
	4,116
	​
	​
	—
	​
	​
	4,116

	Issuance of shares in an ATM placement, net of $104 in issuance costs
	​
	232,989
	​
	​
	—
	​
	​
	2,444
	​
	​
	—
	​
	​
	2,444

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(2,113)
	​
	​
	(2,113)

	Balance as of September 30, 2025
	 
	1,824,844
	​
	$
	1
	​
	$
	422,432
	​
	$
	(408,707)
	​
	$
	13,726


​
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	​
	    
	​
	    
	Additional
	    
	​
	​
	    
	Total

	​
	​
	Common Stock
	​
	Paid-in
	​
	Accumulated
	​
	Stockholders’

	​
	​
	Shares
	    
	Amount
	​
	Capital
	​
	Deficit
	​
	Equity (Deficit)

	Balance as of January 1, 2024
	​
	182,380
	​
	$
	1
	​
	$
	393,539
	​
	$
	(382,042)
	​
	$
	11,498

	Stock-based compensation - options
	 
	—
	 
	​
	—
	 
	​
	72
	 
	​
	—
	 
	​
	72

	Stock-based compensation - RSUs
	 
	—
	 
	​
	—
	 
	​
	313
	 
	​
	—
	 
	​
	313

	Stock-based compensation - employee stock purchase plan (“ESPP”)
	 
	—
	 
	​
	—
	 
	​
	19
	 
	​
	—
	 
	​
	19

	Issuance of shares for RSUs
	 
	557
	 
	​
	—
	 
	​
	—
	 
	​
	—
	 
	​
	—

	Proceeds from contributions to the ESPP
	 
	—
	 
	​
	—
	 
	​
	36
	 
	​
	—
	 
	​
	36

	Issuance of shares in an ATM placement, net of $2 in issuance costs
	 
	930
	 
	​
	—
	 
	​
	47
	 
	​
	—
	 
	​
	47

	Issuance of shares in a sale of common stock, pre-funded warrants and warrants, net of $230 in issuance costs
	 
	19,000
	 
	​
	—
	 
	​
	1,770
	 
	​
	—
	 
	​
	1,770

	Net loss
	 
	—
	 
	​
	—
	 
	​
	—
	 
	​
	(6,599)
	 
	​
	(6,599)

	Balance as of March 31, 2024
	​
	202,867
	​
	​
	1
	​
	​
	395,796
	​
	​
	(388,641)
	​
	​
	7,156

	Stock-based compensation – RSUs
	​
	—
	​
	​
	—
	​
	​
	159
	​
	​
	—
	​
	​
	159

	Stock-based compensation – ESPP
	​
	—
	​
	​
	—
	​
	​
	(16)
	​
	​
	—
	​
	​
	(16)

	Issuance of shares for RSUs
	​
	477
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Proceeds (refunds) from contributions to the ESPP
	​
	125
	​
	​
	—
	​
	​
	(33)
	​
	​
	—
	​
	​
	(33)

	Pre-funded warrants exercised
	​
	15,014
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(4,258)
	​
	​
	(4,258)

	Balance as of June 30, 2024
	​
	218,483
	​
	​
	1
	​
	​
	395,906
	​
	​
	(392,899)
	​
	​
	3,008

	Stock-based compensation - RSUs
	​
	—
	​
	​
	—
	​
	​
	128
	​
	​
	—
	​
	​
	128

	Stock-based compensation - ESPP
	​
	—
	​
	​
	—
	​
	​
	1
	​
	​
	—
	​
	​
	1

	Issuance of shares for RSUs
	​
	91
	​
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	—

	Proceeds from contributions to the ESPP
	​
	—
	​
	​
	—
	​
	​
	5
	​
	​
	—
	​
	​
	5

	Issuance of shares in an ATM placement, net of $234 in issuance costs
	​
	40,573
	​
	​
	—
	​
	​
	704
	​
	​
	—
	​
	​
	704

	Net loss
	​
	—
	​
	​
	—
	​
	​
	—
	​
	​
	(3,412)
	​
	​
	(3,412)

	Balance as of September 30, 2024
	​
	259,147
	​
	$
	1
	​
	$
	396,744
	​
	$
	(396,311)
	​
	$
	434


​
Note: Share and per share amounts have been retroactively adjusted to reflect the impact of a 1-for-30 reverse stock split effected in August 2025, as discussed in Note 1.
​
The accompanying notes are an integral part of these condensed financial statements.
​
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	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 

	​
	​
	2025
	    
	2024

	Cash flows from operating activities:
	 
	​
	  
	 
	​
	  

	Net loss
	​
	$
	(8,267)
	​
	$
	(14,269)

	Adjustments to reconcile net loss to net cash used in operating activities:
	​
	 
	​
	​
	 
	​

	Depreciation and amortization
	​
	 
	111
	​
	 
	148

	Stock-based compensation
	​
	 
	248
	​
	 
	676

	Accrued interest
	​
	​
	20
	​
	​
	—

	Amortization of short-term loan fees
	​
	​
	39
	​
	​
	—

	Change in fair value of warrant liability
	​
	 
	(257)
	​
	 
	(413)

	Loss on retirement of property and equipment
	​
	​
	1
	​
	​
	—

	Changes in operating assets and liabilities:
	​
	 
	​
	​
	 
	​

	Accounts receivable
	​
	 
	(1,163)
	​
	 
	(50)

	Inventory
	​
	 
	(739)
	​
	 
	(307)

	Prepaid expenses and other current assets
	​
	 
	87
	​
	 
	28

	Operating lease right-of-use (“ROU”) assets
	​
	​
	478
	​
	​
	489

	Accounts payable
	​
	 
	(572)
	​
	 
	(341)

	Accrued expenses
	​
	 
	421
	​
	 
	(298)

	Accrued severance expense
	​
	 
	(28)
	​
	 
	(97)

	Operating lease liabilities
	​
	 
	(394)
	​
	 
	(441)

	Deferred revenue
	​
	 
	3
	​
	 
	(16)

	Net cash used in operating activities
	​
	 
	(10,012)
	​
	 
	(14,891)

	Cash flows from investing activities:
	​
	 
	​
	​
	 
	​

	Purchases of property and equipment
	​
	 
	(43)
	​
	 
	(123)

	Net cash used in investing activities
	​
	 
	(43)
	​
	 
	(123)

	Cash flows from financing activities:
	​
	 
	​
	​
	 
	​

	Repayments of short-term loan
	​
	​
	(873)
	​
	​
	—

	Payments for financed insurance premiums
	​
	​
	(223)
	​
	​
	—

	Net proceeds from exercise of warrant liability
	​
	​
	364
	​
	​
	—

	Net proceeds from an ATM offering
	​
	 
	18,216
	​
	 
	751

	Net proceeds from a sale of common stock and warrant issuance
	​
	 
	4,116
	​
	 
	1,770

	Proceeds from contributions to the ESPP
	​
	 
	—
	​
	 
	8

	Net cash provided by financing activities
	​
	 
	21,600
	​
	 
	2,529

	Net increase (decrease) in cash, cash equivalents and restricted cash
	​
	 
	11,545
	​
	 
	(12,485)

	Cash, cash equivalents and restricted cash - beginning
	​
	 
	1,353
	​
	 
	13,936

	Cash, cash equivalents and restricted cash - ending
	​
	$
	12,898
	​
	$
	1,451

	​
	​
	​
	​
	​
	​
	​

	Supplemental disclosure of cash flow information:
	​
	​
	​
	​
	​
	​

	Interest paid
	​
	$
	274
	​
	$
	—

	Supplemental disclosure of non-cash investing and financing activities:
	​
	 
	​
	​
	 
	​

	Decrease in operating lease ROU assets and operating lease liabilities from lease amendment
	​
	$
	—
	​
	$
	51

	Increase in operating lease ROU assets and operating lease liabilities from lease modification
	​
	$
	896
	​
	$
	5

	Decrease in ROU assets from shares issued to landlord
	​
	$
	25
	​
	$
	—

	Accrued interest in short-term loan payable
	​
	$
	70
	​
	$
	—

	Reclassification of warrant liability to equity upon warrant exercise 
	​
	$
	101
	​
	$
	—

	Financing of insurance premiums
	​
	$
	308
	​
	$
	—


​
The accompanying notes are an integral part of these condensed financial statements.
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Notes to the Condensed Financial Statements
Note 1 - Business Organization, Nature of Operations
Description of Business
Energous Corporation d/b/a Energous Wireless Power Solutions (the “Company”) has developed scalable, over-the-air Wireless Power Network (“WPN”) technology that integrates advanced semiconductor chipsets, software controls, hardware designs, and antenna systems to enable radio frequency (“RF”)-based charging for ambient Internet of Things (“ambient IoT”) devices. The Company’s WPN technology provides a comprehensive suite of capabilities designed to power the next generation of wireless energy networks, seamlessly delivering power and data across diverse, battery-free device ecosystems. This innovation enhances operational visibility, control, and intelligent business automation.
With a patent portfolio exceeding 250 patents, the Company’s solutions support both near-field and at-a-distance wireless charging, supplying power at multiple levels across varying distances, as well as expertise in advanced receiver technology. By enabling continuous wireless power transmission, the Company’s transmitter and receiver technologies facilitate the use of battery-free ambient IoT devices, transforming asset and inventory tracking across multiple industries. Key applications include retail sensors, electronic shelf labels, asset trackers, air quality monitors, motion detectors, and other smart monitoring solutions.
To date, the Company has developed and released multiple transmitter and receiver solutions. The Company’s transmitters vary in form factor, power specifications, and operating frequencies, while the Company’s receivers are engineered to support a wide range of wireless charging applications across multiple device categories. including:
	Device Type
	Application

	RF Tags 
	Cold Chain, Asset Tracking, Medical IoT

	Ambient IoT Sensors 
	Cold Chain, Logistics, Asset Tracking 

	Electronic Shelf Labels 
	Retail and Industrial IoT


​
The first WPN-enabled end product featuring the Company’s technology entered the market in 2019. In the fourth quarter of 2021, the Company commenced shipments of its first at-a-distance wireless PowerBridge transmitter systems for commercial IoT applications and proof-of-concept deployments. In the second quarter of 2025, the Company introduced its battery-free e-Sense tag and e-Compass software platform, establishing the first end-to-end wireless power platform for the ambient IoT.
Reverse Stock Split
At the Company’s 2025 annual meeting of stockholders held on June 11, 2025, the Company’s stockholders approved a proposal to effect a reverse stock split of the Company’s common stock by a ratio not to exceed 1-for-50.
On August 7, 2025, the Company announced that its Board of Directors (“the Board”) had determined to set the reverse stock split ratio at 1-for-30 and that the Company’s common stock would begin trading at the split-adjusted price beginning August 11, 2025. Upon effectiveness of the reverse stock split, every thirty shares of issued and outstanding common stock held were combined into one share of common stock. No fractional shares were distributed as a result of the reverse stock split and stockholders were entitled to a cash payment in lieu of fractional shares. Additionally, the par value of the Company’s common stock did not change.
All information presented herein, unless otherwise indicated herein, reflects the 1-for-30 reverse stock split of the Company’s outstanding shares of common stock, and unless otherwise indicated, all such amounts and corresponding conversion price or exercise price data set forth herein have been adjusted to give effect to such reverse stock split.
​
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Note 2 – Liquidity and Management Plans
During the three and nine months ended September 30, 2025, the Company recorded revenue of $1.3 million and $2.6 million, respectively. During the three and nine months ended September 30, 2025, the Company recorded net losses of $2.1 million and $8.3 million, respectively. Net cash used in operating activities was $10.0 million for the nine months ended September 30, 2025.
As of September 30, 2025, the Company had cash and cash equivalents of $12.9 million. The Company is currently meeting its liquidity requirements through the collection of accounts receivable, supplemented by the exercise of warrants and proceeds of securities offerings, including sales through the ATM Program (as defined in Note 10 – Capital Stock and Warrants) and the recent sale of stock, warrants and pre-funded warrants in September 2025. Such sale of common stock, warrants and pre-funded warrants generated aggregate net proceeds of $4.1 million during the nine months ended September 30, 2025, excluding the ATM Program. The ATM Program generated aggregate net proceeds of $18.2 million during the nine months ended September 30, 2025. Based on current operating levels and further cost reductions implemented during the first nine months of 2025, the Company believes it has sufficient cash on hand and access to capital to fund operations for the next 12 months.
As the Company gains traction in the market with its new technology and continues to invest capital in transitioning and scaling the business from research and development of new technologies to commercial production, there can be no assurance that its available resources and revenue generated from its business operations will be sufficient to sustain its operations, as adoption of this emerging technology by enterprise customers may take longer than expected. Accordingly, the Company may decide to pursue additional financing, which could include offerings of equity or debt securities, bank financing, commercial agreements with customers or strategic partners, and other alternatives, depending upon market conditions. There is no assurance that such financing will be available on terms that the Company would find acceptable, or at all. If the Company is unsuccessful in implementing this plan, the Company will be required to make further cost and expense reductions or modifications to its on-going operations and strategic plans.
The market for products using the Company’s technology is broad and evolving, so the Company’s success is dependent upon many factors, including customer acceptance of its existing products, technical feasibility of future products, regulatory approvals, the development of complementary technologies, competition and global market fluctuations.
​
Note 3 – Summary of Significant Accounting Policies
Basis of Presentation
The accompanying unaudited condensed financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America (“US GAAP”), and pursuant to the accounting and disclosure rules and regulations of the U.S. Securities and Exchange Commission (the “SEC”). Certain information and note disclosures have been condensed or omitted pursuant to such rules and regulations. The unaudited condensed financial statements have been prepared on the same basis as the annual financial statements and, in the opinion of management, reflect all adjustments, which include only normal recurring adjustments, necessary for a fair presentation of the periods presented. The results of operations for the three and nine months ended September 30, 2025 are not necessarily indicative of the results to be expected for the full fiscal year ending December 31, 2025, or for other future periods.
These interim unaudited condensed financial statements should be read in conjunction with the audited financial statements and notes thereto for the fiscal year ended December 31, 2024 included in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024, filed with the SEC on February 27, 2025 (the “2024 Annual Report”). The accounting policies used in preparing these interim unaudited condensed financial statements are consistent with those described in the 2024 Annual Report.
Reclassifications
Certain reclassifications have been made to the fiscal year 2024 condensed financial statements to conform to the 2025 presentation. The Company reclassified certain expenses between research and development and general and administrative expenses. The amounts were not considered material to the condensed financial statements. The reclassifications had no impact on total assets, total liabilities, stockholders’ equity (deficit) or net loss.
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Note 3 – Summary of Significant Accounting Policies, continued
Use of Estimates
The preparation of financial statements in conformity with US GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent liabilities at the date of the financial statements as well as the reported expenses during the reporting periods.
The Company’s significant estimates and assumptions include the valuation of stock-based compensation instruments, recognition of revenue, inventory valuation, fair value of warrant liabilities and the valuation allowance on deferred tax assets. Some of these judgments can be subjective and complex, and, consequently, actual results may differ from these estimates. Although the Company believes that its estimates and assumptions are reasonable, they are based upon information available at the time the estimates and assumptions were made. Actual results could differ from those estimates.
Cash and Cash Equivalents
The Company considers all short-term, highly liquid investments with an original maturity at the date of purchase of three months or less to be cash equivalents. The Company maintains cash balances that may be uninsured or in deposit accounts that exceed Federal Deposit Insurance Corporation limits. The Company maintains its cash deposits with major financial institutions.
Warrants
The Company accounts for warrants as either equity-classified or liability-classified instruments based on an assessment of the warrant’s specific terms and applicable authoritative guidance in Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 480, “Distinguishing Liabilities from Equity” (“ASC 480”) and ASC 815, “Derivatives and Hedging” (“ASC 815”). The assessment considers whether the warrants are freestanding financial instruments pursuant to ASC 480, meet the definition of a liability pursuant to ASC 480, and whether the warrants meet all of the requirements for equity classification under ASC 815, including whether the warrants are indexed to the Company’s common stock, among other conditions for equity classification. This assessment, which requires the use of professional judgment, is conducted at the time of warrant issuance and as of each subsequent quarterly period end date while the warrants are outstanding.
For issued or modified warrants that meet all of the criteria for equity classification, the warrants are required to be recorded as a component of additional paid-in capital at the time of issuance. For issued or modified warrants that do not meet all the criteria for equity classification, the warrants are required to be recorded as a liability at their initial fair value on the date of issuance, and each balance sheet date thereafter. Changes in the estimated fair value of the warrants are recognized as a non-cash gain or loss on the statements of operations. The fair value of the warrants is estimated using an appropriate valuation model. Such warrant classification is also subject to re-evaluation at each reporting period.
Offering costs associated with warrants classified as liabilities are expensed as incurred and are presented as offering cost related to warrant liability in the statement of operations. Offering costs associated with the sale of warrants classified as equity are charged against the proceeds received.
Fair Value
The Company follows ASC 820, “Fair Value Measurements” (“ASC 820”), which establishes a common definition of fair value to be applied when US GAAP requires the use of fair value, establishes a framework for measuring fair value, and requires certain disclosure about such fair value measurements.
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Note 3 – Summary of Significant Accounting Policies, continued
ASC 820 establishes a hierarchy for inputs used in measuring fair value that maximizes the use of observable inputs and minimizes the use of unobservable inputs by requiring that observable inputs be used when available. Observable inputs are inputs that market participants would use in pricing the asset or liability based on market data obtained from sources independent of the Company. Unobservable inputs are inputs that reflect the Company’s assumptions about what market participants would use in pricing the asset or liability based on the best information available in the circumstances. The hierarchy is broken down into three levels based on the reliability of inputs as follows:
	
	●
	Level 1: Observable inputs such as quoted prices in active markets for identical assets or liabilities to which the Company has access at a measurement date.


	
	●
	Level 2: Observable inputs other than Level 1 quoted prices that are observable for the asset or liability, either directly or indirectly; these include quoted prices for similar assets or liabilities in an active market, quoted prices for identical assets and liabilities in markets that are not active, or other inputs that are observable or can be corroborated by observable market data for substantially the full term of the assets or liabilities.


	
	●
	Level 3: Unobservable inputs for which little or no market data exists and for which the Company must develop its own assumptions regarding the assumptions that market participants would use in pricing the asset or liability, including assumptions regarding risk.


Because of the uncertainties inherent in the valuation of assets or liabilities for which there are no observable inputs, those estimated fair values may differ significantly from the values that may have been used had a ready market for the assets or liabilities existed.
The carrying amounts of the Company’s financial assets and liabilities, such as cash, cash equivalents, prepaid expenses and other current assets, and accounts payable and accrued expenses, are an approximate of their fair values because of the short maturity of these instruments. The carrying amounts of the Company’s short-term debt and lease liabilities approximate fair value due to the market interest rates that these obligations bear and interest rates currently available to the Company. The Company’s warrant liability recognized at fair value on a recurring basis is a level 3 measurement (see Note 13 – Fair Value Measurements).
Revenue Recognition
The Company follows ASC 606, “Revenue from Contracts with Customers” (“Topic 606”).
In accordance with Topic 606, the Company recognizes revenue using the following five-step approach:
	
	1.
	Identify the contract with a customer.


	
	2.
	Identify the performance obligations in the contract.


	
	3.
	Determine the transaction price of the contract.


	
	4.
	Allocate the transaction price to the performance obligations in the contract.


	
	5.
	Recognize revenue when or as the performance obligations are satisfied.


The Company’s revenue consists of its single segment of wireless charging system solutions. The wireless charging system revenue consists of revenue from product development projects and production-level systems. During the three and nine months ended September 30, 2025, the Company recognized $1.3 million and $2.6 million in revenue, respectively. During the three and nine months ended September 30, 2024, the Company recognized $0.2 million and $0.3 million in revenue, respectively.
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Note 3 – Summary of Significant Accounting Policies, continued
The Company records revenue associated with the sales of products, such as PowerBridge transmitter systems and with product development projects that it enters into with certain customers. For the sales of products, the Company generally records revenue upon shipment of the products or after the terms of any applicable return policy have elapsed. In general, the product development projects are complex, and the Company does not have certainty about its ability to achieve the project milestones. The achievement of a milestone is dependent on the Company’s performance obligation and requires acceptance by the customer. The Company recognizes this revenue at the point in time at which the performance obligation is met. The payment associated with achieving the performance obligation is generally commensurate with the Company’s effort or the value of the deliverable and is nonrefundable. Any deferred revenue is recognized upon achievement of the performance obligation or expiration of a support agreement.
Shipping and Handling
The Company reflects the cost of shipping its products to customers as a cost of revenue. Reimbursements received from customers for freight costs are recognized as product revenue.
Accounts Receivable
The Company reviews its receivables for collectibility based on historical loss patterns, aging of the receivables, and assessments of specific identifiable client accounts considered at risk or uncollectible and provides allowances for potential credit losses, as needed. The Company also considers any changes to the financial condition of its clients and any other external market factors that could impact the collectibility of the receivables in the determination of the allowance for credit losses. Based on these assessments, the Company did not record a provision for credit losses on its accounts receivable as of September 30, 2025 and December 31, 2024.
The Company follows ASC Topic 310, “Receivables,” to account for transactions related to factoring accounts receivable. The Company did not have a factoring agreement during the three and nine months ended September 30, 2025 and 2024.
Inventory
Inventory is stated at the lower of cost or net realizable value. Net realizable value is calculated at the end of each reporting period and adjustment, if needed, is made. At the point of loss recognition, a new lower cost basis for that inventory is established and subsequent changes in facts and circumstances do not result in the restoration or increase in the new cost basis.
Research and Development
Research and development expenses are charged to operations as incurred. The Company incurred research and development costs of $0.9 million and $3.2 million during the three and nine months ended September 30, 2025, respectively. The Company incurred research and development costs of $1.5 million and $6.0 million during the three and nine months ended September 30, 2024, respectively.
Stock-Based Compensation
The Company accounts for equity instruments issued to employees, board members and contractors in accordance with accounting guidance that requires awards to be recorded at their fair value on the date of grant and amortized over the vesting period of the award. The Company amortizes compensation costs on a straight-line basis over the requisite service period of the award, which is typically the vesting term of the equity instrument issued.
Under the Energous Corporation ESPP, employees purchased a limited number of shares of the Company’s common stock at a 15% discount from the lower of the closing market prices measured on the first and last days of each half-year period. The Company recognized stock-based compensation expense for the fair value of the purchase options, as measured on the grant date. The Company discontinued the ESPP as of January 21, 2025.
​
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Income Taxes
The Company follows the asset and liability method of accounting for income taxes under ASC Topic 740, “Income Taxes” (“Topic 740”). Deferred tax assets and liabilities are recognized for the expected future tax consequences of temporary differences between financial statement carrying amounts and the tax basis of existing assets and liabilities and net operating loss and tax credit carryforwards. Deferred tax assets and liabilities are measured using the enacted tax rates expected to apply in the years in which those tax assets and liabilities are expected to be realized. The effect on deferred tax assets and liabilities of a change in tax rates is recognized in the period that includes the enactment date. A valuation allowance is established if it is more likely than not that all or a portion of the deferred tax asset will not be realized.
In assessing the realizability of deferred tax assets, management considers whether it is more likely than not that some portion or all of the deferred tax assets will be realized. The ultimate realization of deferred tax assets is dependent upon the generation of future taxable income during the periods in which those temporary differences become deductible. The Company continues to assess the need for a valuation allowance on the deferred tax assets by evaluating both positive and negative evidence that may exist. Any adjustment to the valuation allowance on deferred tax assets would be recorded in the statements of income for the period that the adjustment is determined to be required.
The Company accounts for uncertain tax position in accordance with Topic 740. Tax benefits are recognized only for tax positions that are more likely than not to be sustained upon examination by tax authorities. The amount recognized is measured as the largest amount of benefit that is greater than 50 percent likely to be realized upon settlement. A liability for “unrecognized tax benefits” is recorded for any tax benefits claimed in the Company’s tax returns that do not meet these recognition and measurement standards. The guidance from Topic 740 also discusses the classification of related interest and penalties on income taxes. The Company’s policy is to record interest and penalties on uncertain tax positions as a component of income tax expense.
On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was signed into law. Among other provisions, this act includes permanently extending and modifying certain expiring provisions of the 2017 Tax Cuts and Jobs Act and immediate expensing of domestic research and development expenses. The Company is evaluating the impact of these provisions and does not expect the OBBBA to have a material impact on its consolidated financial statements.
Net Loss Per Common Share
Basic net loss per share is computed by dividing net loss available to common stockholders by the weighted average number of shares of common stock outstanding during the period. Diluted earnings per share is computed using the weighted average number of common shares and, if dilutive, potential common shares outstanding during the period. Potential common shares consist of the incremental common shares issuable upon the exercise of warrants (using the treasury stock method) and the vesting of RSUs. The computation of diluted loss per share excludes potentially dilutive securities of 688,726 shares and 65,007 shares for the three and nine months ended September 30, 2025 and 2024, respectively, as outlined in the table below, because their inclusion would be anti-dilutive.
​
	​

	​

	​

	​

	​


	​
	​
	For the three and nine months ended September 30, 

	​
	    
	2025
	    
	2024

	Warrants issued to investors 
	​
	677,428
	​
	47,764

	RSUs
	​
	11,298
	​
	17,243

	Total potentially dilutive securities
	​
	688,726
	​
	65,007


​
For the three and nine months ended September 30, 2025, the table above includes 633,111 warrants expiring on September 10, 2030, which have an exercise price of $7.79 per share, and 44,317 warrants expiring on September 10, 2030, which have an exercise price of $9.90 per share. For the three and nine months ended September 30, 2024, the table above includes 34,014 warrants expiring on February 20, 2029, which, as of September 30, 2024, an exercise price of $55.20 per share and 13,750 warrants expiring on March 28, 2029, which, as of September 30, 2024, had an exercise price of $16.80 per share.
The weighted average number of common shares outstanding as of September 30, 2025, includes the weighted average effect of the 465,347 pre-funded warrants issued in connection with a registered direct offering the Company entered into on September 11, 2025 (see Note 10 – Capital Stock and Warrants) because the exercise of such warrants requires nominal consideration ($0.00001 per share exercise price for each pre-funded warrant). As of September 30, 2025, 115,347 of the pre-funded warrants have been exercised; therefore, 350,000 outstanding pre-funded warrants as of that date are not included in the table above.
​
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Note 3 – Summary of Significant Accounting Policies, continued
Property and Equipment
The Company currently uses the following expected life terms for depreciating property and equipment: computer software – 1-2 years, computer hardware – 3 years, furniture and fixtures – 7 years, leasehold improvements – shorter of estimated life or remaining life of the lease.
Leases
The Company determines if an arrangement is a lease at the inception of the arrangement. The Company applies the short-term lease recognition exemption and recognizes lease payments in profit or loss at lease commencement for facility or equipment leases that have a lease term of 12 months or less and do not include a purchase option whose exercise is reasonably certain. Operating leases are included in operating lease right-of-use (“ROU”) assets and operating lease liabilities.
ROU assets represent the right to use an underlying asset for the lease term, and lease liabilities represent the obligation to make lease payments arising from the lease. Operating lease ROU assets and liabilities are measured and recorded at the service commencement date based on the present value of lease payments over the lease term. The Company uses the implicit interest rate when readily determinable; however, most leases do not establish an implicit rate, so the Company uses an estimate of the incremental borrowing rate based on the information available at the time of measurement. Lease expense for lease payments is recognized on a straight-line basis over the lease term. See Note 8 – Commitments and Contingencies, Operating Leases for further discussion of the Company’s operating leases.
Segments
The Company has one operating segment and one reportable segment as its chief operating decision maker (“CODM”), who is its Chief Executive Officer and Chief Financial Officer, reviews financial information on a regular basis for purposes of allocating resources and evaluating financial performance. The CODM also reviews and utilizes functional expenses, such as cost of revenue, research and development, sales and marketing and general and administrative, to manage the Company’s operations. All long-lived assets are located in the United States and substantially all revenue is attributed to customers based in the United States.
Recent Accounting Pronouncements, Not Yet Adopted
In December 2023, the FASB issued Accounting Standards Update (“ASU”) No. 2023-09, “Income Taxes” (“Topic 740”), Improvements to Income Tax Disclosures. This standard is intended to enhance the transparency and usefulness of income tax disclosures to better assess how an entity’s operations and related tax risks and tax planning and operational opportunities affect its tax rate and prospects for future cash flows. This standard is effective for the Company’s annual fiscal period beginning January 1, 2025. The Company does not believe that the adoption of this standard will have a material impact on the Company’s financial statements and related disclosures.
In November 2024, the FASB issued ASU No. 2024-03, “Income Statement – Reporting Comprehensive Income – Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses.” This ASU requires the disaggregation of certain expenses in the notes to the financial statements, to provide enhanced transparency into the expense captions presented on the face of the income statement. This ASU is effective on a prospective basis for fiscal years beginning after December 15, 2026 and for interim periods beginning after December 15, 2027, with early adoption permitted. This ASU may be applied either prospectively or retrospectively. The Company is currently evaluating the impact of the new standard on the Company’s financial statements and related disclosures.
In July 2025, the FASB issued ASU 2025-05, “Measurement of Credit Losses for Accounts Receivable and Contract Assets”, which provides a practical expedient to measure credit losses on accounts receivable and contract assets. The ASU is effective for annual periods beginning after December 15, 2025, and interim periods within those annual reporting periods. Early adoption is permitted. The Company is currently evaluating the timing of the adoption and the impact of the new standard on the financial statements and related disclosures
Management has reviewed other recently issued accounting pronouncements issued or proposed by the FASB and does not believe any of these accounting pronouncements have or will have a material impact on the condensed financial statements.
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Prepaid expenses and other current assets consist of the following (in thousands):
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Balance as of

	​
	​
	September 30, 2025
	​
	December 31, 2024

	Deposit with contract manufacturer
	    
	$
	910
	    
	$
	323

	Prepaid insurance
	​
	​
	200
	​
	​
	163

	Prepaid and deferred financing costs
	​
	 
	—
	​
	 
	372

	Prepaid subscriptions
	​
	 
	33
	​
	 
	22

	Prepaid software and support
	​
	 
	27
	​
	 
	67

	Tradeshow deposits
	​
	 
	11
	​
	 
	21

	Other deposits
	​
	 
	23
	​
	 
	15

	Total
	​
	$
	1,204
	​
	$
	983


​
​
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Below is a summary of the Company’s inventory as of September 30, 2025 and December 31, 2024 (in thousands):
​
	​

	​

	​

	​

	​

	​

	​


	​
	    
	Balance as of

	​
	    
	September 30, 2025
	    
	December 31, 2024

	Raw materials
	​
	$
	654
	​
	$
	498

	Work-in-process
	​
	 
	233
	​
	 
	—

	Finished goods
	​
	​
	350
	​
	​
	—

	Total
	​
	$
	1,237
	​
	$
	498


​
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Property and equipment are as follows (in thousands):
	​

	​

	​

	​

	​

	​

	​


	​
	​
	Balance as of

	​
	​
	September 30, 2025
	​
	December 31, 2024

	Computer software
	    
	$
	936
	    
	$
	900

	Computer hardware
	​
	 
	1,643
	​
	 
	2,412

	Furniture and fixtures
	​
	 
	206
	​
	 
	489

	Leasehold improvements
	​
	 
	424
	​
	 
	783

	​
	​
	 
	3,209
	​
	 
	4,584

	Less – accumulated depreciation
	​
	 
	(2,922)
	​
	 
	(4,228)

	Total property and equipment, net
	​
	$
	287
	​
	$
	356


​
The Company disposed of $1.4 million in aggregate of fully depreciated assets during the nine months ended September 30, 2025. The Company did not dispose of any assets during the nine months ended September 30, 2024. Total depreciation and amortization expense of the Company’s property and equipment was $0.1 million for each of the nine months ended September 30, 2025 and 2024, of which, $900 and $0 were included in cost of revenue for the nine months ended September 30, 2025 and 2024, respectively.
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Accrued expenses consist of the following (in thousands):
​
	​

	​

	​

	​

	​

	​

	​


	​
	    
	Balance as of

	​
	    
	September 30, 2025
	    
	December 31, 2024

	Accrued compensation
	​
	$
	1,070
	​
	$
	740

	Accrued legal expenses
	​
	 
	138
	​
	 
	178

	Accrued stock registration expense
	​
	​
	139
	​
	​
	—

	Accrued interest
	​
	​
	1
	​
	​
	90

	Other accrued expenses
	​
	 
	158
	​
	 
	127

	Total
	​
	$
	1,506
	​
	$
	1,135


​
​
Note 8 – Commitments and Contingencies
Operating Leases
San Jose Lease
On May 20, 2022, the Company signed a lease amendment to the existing lease for its office space at its corporate headquarters in San Jose, California, extending the term of the lease for an additional three years ending on September 30, 2025. Upon signing the lease amendment, the Company recorded a new ROU lease asset of $2.1 million and operating lease liability of $2.1 million, using a present value discount rate of 3.0%, which was used as an incremental borrowing rate for a hypothetical fully collateralized real estate transaction. As of January 1, 2024, the discount rate was adjusted to 8% in order to reflect a realistic incremental borrowing rate at lease commencement. The adjustment created a one-time reduction to the ROU lease asset and operating lease liability of approximately $51,000. Upon expiration of the original lease on September 30, 2022, the new monthly lease payment starting October 1, 2022 was approximately $59,000, subject to annual escalations up to a maximum monthly lease payment of approximately $62,000. On July 31, 2024, the Company signed an additional lease amendment where the monthly payments through the remainder of 2024 were reduced to approximately $37,000 and the monthly payments from January 2025 through September 2025 increased to approximately $76,000. As a result of this amendment, the Company revalued its ROU lease asset to $0.8 million and its operating lease liability to $0.8 million on July 31, 2024.
On March 19, 2025, the Company signed an amendment to the existing lease for its office space at its corporate headquarters in San Jose, California, relocating to a smaller suite within the same building and extending the lease through December 31, 2027. The Company agreed to issue 75,000 shares of its common stock to the landlord upon signing the amendment as partial consideration for the amended lease and agreed to new monthly payments beginning October 2025 of approximately $37,000, escalating to approximately $46,000 during 2026 and $51,000 during 2027. As a result of the new lease amendment signed on March 19, 2025, the ROU asset and operating lease liability were both increased by approximately $0.9 million. The Company recorded lease expense of $0.1 million and $0.4 million for the three and nine months ended September 30, 2025, respectively. The Company recorded lease expense of $0.2 million and $0.6 million for the three and nine months ended September 30, 2024, respectively.
Operating Lease Commitments
The Company follows ASC Topic 842, “Leases” and recognizes the required ROU assets and operating lease liabilities on its balance sheet. The Company anticipates having future total lease payments of $1.3 million during the period from the fourth quarter of 2025 to the fourth quarter of 2027. As of September 30, 2025, the Company has total operating lease ROU assets of $1.0 million and operating lease liabilities of $1.2 million. The weighted average remaining lease term is 2.25 years as of September 30, 2025.
15
Table of Contents
[bookmark: Tc_ipNnmRAHf0mGD-DHubDimQ_7_2][bookmark: Tc_dg15_D77LE2bM2h0olyMjA_7_0][bookmark: Tc_jI2rcrE-TE2TVoD5Zh3H1w_6_0][bookmark: Tc_p84CH-bskEyKAzPfw9VsvQ_5_0][bookmark: Tc_fn8ERy0S8ESw0_zkwBCD_w_4_0][bookmark: Tc_MBCU9t9Wu0u929HsDVL_Cg_3_0][bookmark: Tc_J6LEZEo5rUyrHwcztnpukA_2_2][bookmark: Tc_ezl4rorf402npbxsgi3OeQ_2_0][bookmark: Tc_xdosf9eN8km5ZSY79ehWxQ_1_2][bookmark: Tc_AQNhAZvwd0-M5_Xn928wXQ_1_0][bookmark: _843a28d6_24bb_4b8d_a93d_bfa003dcb94d]Note 8 – Commitments and Contingencies, continued
​
A reconciliation of undiscounted cash flows to lease liabilities recognized as of September 30, 2025 is as follows (in thousands):
​
	​

	​

	​

	​


	For the year ending December 31, 
	    
	Amount

	2025 (Remaining three months)
	 
	$
	113

	2026
	 
	​
	556

	2027
	​
	​
	610

	Total future lease payments
	 
	​
	1,279

	Present value discount (8.0% weighted average)
	 
	​
	(109)

	Total operating lease liabilities
	​
	$
	1,170


​
Litigations, Claims and Assessments
The Company is involved from time to time in various disputes, claims, liens and litigation matters arising in the normal course of business. While the outcome of these disputes, claims, liens and litigation matters cannot be predicted with certainty, after consulting with legal counsel, management does not believe that the outcome of these matters will have a material adverse effect on the Company’s combined financial position, results of operations or cash flows.
MBO Bonus Plan and 2024 Bonus Plan
On May 30, 2024, the Board, on the recommendation of the Compensation Committee, approved the 2024 Corporate Bonus Plan (the “2024 Bonus Plan”), whereby employees’ bonuses will be based upon achievement of performance objectives set by the Compensation Committee and paid annually. Employees must be continuously employed throughout the applicable performance period and payment date and achieve the performance objectives.
Under the 2024 Bonus Plan, the Compensation Committee is responsible for selecting the amounts of potential bonuses for executive officers and vice presidents, defining the performance metrics used to determine whether any such bonuses will be paid and determining whether those performance metrics have been achieved. The Company did not record any expense during the three and nine months ended September 30, 2025 or for the three and nine months ended September 30, 2024 under the 2024 Bonus Plan. The Company did not have any outstanding amount accrued as of September 30, 2025 under the 2024 Bonus Plan.
On February 21, 2025, the Board, on the recommendation of the Compensation Committee, approved the 2025 Corporate Bonus Plan (the “2025 Bonus Plan”), whereby employees’ bonuses will be based upon achievement of performance objectives set by the Compensation Committee and paid annually. Employees must be continuously employed throughout the applicable performance period and payment date and achieve the performance objectives.
Under the 2025 Bonus Plan, the Compensation Committee is responsible for selecting the amounts of potential bonuses for executive officers and vice presidents and defining the annual performance metrics against which the bonus compensation will be measured. The level of achievement against pre-defined performance metrics is used to determine whether any such bonuses will be paid and whether those performance metrics have been satisfactorily achieved. The Company accrued $0.8 million in bonus expense under the 2025 Bonus Plan as of September 30, 2025, which the Company plans to pay during the first quarter of 2026.
Severance and Change in Control Agreement
On May 30, 2024, the Compensation Committee approved a new form of Severance Agreement and Change in Control Agreement (“Severance Agreement”) that the Company may enter into with executive officers and vice presidents (each, an “Executive”). Under the Severance Agreement, if an Executive party thereto is terminated without cause or in a qualifying change in control termination, the Company agrees to pay the Executive three to twelve months of that Executive’s monthly base salary and 25% to 100% of the Executive’s target bonus, and to accelerate the vesting of 25% to 100% of the Executive’s unvested equity awards. If an Executive elects continued coverage under the Consolidated Omnibus Budget Reconciliation Act of 1985, as amended (“COBRA”) the Company will pay the full amount of the Executive’s premiums under the Company’s health, dental and vision plans, including coverage for the Executive’s eligible dependents, for the three-to-twelve-month period, as applicable, following the Executive’s termination.
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Note 8 – Commitments and Contingencies, continued
Executive Transition – Cesar Johnston
On March 26, 2024, the Company announced that Cesar Johnston was no longer serving as President and Chief Executive Officer of the Company effective March 24, 2024. In connection with his cessation as an officer of the Company, Mr. Johnston was entitled to receive the benefits and payments set forth in the Amended and Restated Severance and Change in Control Agreement, dated December 6, 2021 (“Johnston Severance Agreement”), between the Company and Mr. Johnston. Accordingly, Mr. Johnston received (a) 18 months of his monthly salary plus the amount equal to 100% of his target bonus, (b) any outstanding unvested equity awards held by Mr. Johnston that were scheduled to vest during the next 18 months following the termination date, and (c) reimbursement for continued COBRA payments, if elected by Mr. Johnston, during the 18 months following the termination date. The Company recorded $1.2 million in total severance expense pertaining to Mr. Johnston’s departure during the nine months ended September 30, 2024, including $0.1 million in stock-based compensation as a result of accelerated vesting of RSUs and options (see Note 11 – Stock-Based Compensation for additional details). 
As of September 30, 2025, the Company had no unpaid severance expense pertaining to the Johnston Severance Agreement.
Note 9 – Short-term Debt
Financing for Insurance Premiums
On April 29, 2025, the Company financed approximately $0.3 million in business insurance premiums to be repaid in nine installments of approximately $35,000 with a borrowing rate of 6.99%. As of September 30, 2025, the Company had an outstanding balance of approximately $0.1 million on the financing for its insurance premiums.
Agile Subordinated Loan Agreement
Effective October 1, 2024, the Company entered into a subordinated business loan agreement (the “Original Loan Agreement”) with Agile Capital Funding, LLC and Agile Lending, LLC (collectively, the “Lender”), which provided for an initial term loan of $525,000, with the ability to receive additional term loans of up to $1.6 million, subject to certain conditions (such loans, the “Original Term Loan”). Principal and interest on the Original Term Loan in the aggregate amount of $756,000 was to be repaid in weekly payments of $27,000 commencing on October 14, 2024 and fully repaid on or before the maturity date of April 21, 2025.
Effective November 5, 2024, the Company entered into an amended subordinated business loan agreement with the Lender (the “Amended Loan Agreement”) to refinance the Original Term Loan. The Amended Loan Agreement provided for a new term loan of $997,000, with the ability to receive additional term loans of up to $1.6 million, subject to certain conditions (such new loans, the “New Term Loan”). Principal and interest on the New Term Loan in the aggregate amount of $1,415,740 was repaid in weekly payments of approximately $39,000 and fully repaid before the maturity date of July 17, 2025 on July 7, 2025. The proceeds of the New Term Loan were allocated to cover the administrative fee of $48,000 and to repay in full the Original Term Loan as described above, which had a carrying amount of $429,000 and settlement value of $648,000 on November 5, 2024. The New Term Loan was expressly subordinated to the Company’s obligations on certain senior indebtedness of the Company as provided in the Amended Loan Agreement.
As of September 30, 2025, the Company had no short-term loan payable balance. The Company recorded interest expense of approximately $4,000 and $0.2 million related to the Amended Loan Agreement during the three and nine months ended September 30, 2025. The payment multiplier on the current loan was 1.42. An administrative fee of $25,000 was paid on the Original Loan agreement, and an administrative fee of $48,000 was paid on the Amended Loan Agreement. These fees were recorded as a debt discount against the proceeds received. As of September 30, 2025, the debt discount was fully amortized. On July 7, 2025, the Company paid off all outstanding amounts owed to the Lender. There are no further obligations under the Amended Loan Agreement. As of September 30, 2025, no balance was owed pursuant to the Amended Loan Agreement.
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Note 10 – Capital Stock and Warrants
Authorized Capital
The holders of the Company’s common stock are entitled to one vote per share. Holders of common stock are entitled to receive ratably such dividends, if any, as may be declared by the Board out of legally available funds. Upon the liquidation, dissolution or winding up of the Company, holders of common stock are entitled to share ratably in all assets of the Company that are legally available for distribution.
Financing
On November 15, 2021, the Company filed a shelf registration statement on Form S-3 with the SEC, which became effective on December 16, 2021. This shelf registration statement allowed the Company to sell, from time to time, any combination of debt or equity securities described in the registration statement up to aggregate proceeds of $100 million. Pursuant to this registration statement, on March 28, 2023, the Company completed an underwritten offering pursuant to which it issued and sold an aggregate of (i)  13,750 shares of its common stock and (ii) warrants to purchase up to 13,750 shares of its common stock (the “2023 Warrants”), for net proceeds of $2.7 million, after deducting underwriting discounts, commission and expenses payable by the Company. The 2023 Warrants were immediately exercisable upon issuance and have a term of six years and had an initial exercise price of $240.00.
The Company allocated the proceeds received first to the 2023 Warrants based on the fair value of the 2023 Warrants as determined at initial measurement, with the remaining proceeds allocated to the shares of common stock (see Note 12 – Warrant Liability and Note 13 – Fair Value Measurements). Pursuant to the terms of the 2023 Warrants, the exercise price was adjusted to $49.80 and $9.00 during 2023 and 2024, respectively, and was further adjusted to $8.40 as of June 30, 2025. As of September 30, 2025, the 2023 Warrants had been fully exercised.
On February 15, 2024, the Company entered into a securities purchase agreement with an institutional investor, providing for the issuance and sale by the Company in a registered direct offering (the “2024 Offering ”) of (i) 19,000 shares of the Company’s common stock, (ii) pre-funded warrants to purchase up to 15,014 shares of common stock (referred to individually as a “2024 Pre-Funded Warrant” and collectively as the “2024 Pre-Funded Warrants”), and (iii) warrants to purchase an aggregate of 34,014 shares of common stock (referred to individually as a “2024 Warrant” and collectively as the “2024 Warrants”). Each share of common stock and 2024 Pre-Funded Warrant was offered and sold, together with an accompanying 2024 Warrant at a combined price of $58.80 per share of common stock or 2024 Pre-Funded Warrant, as applicable, and the accompanying 2024 Warrant. Each 2024 Pre-Funded Warrant and 2024 Warrant is exercisable at any time on or after the date of issuance to purchase one share of common stock at a price of either $0.03 per share, in the case of 2024 Pre-Funded Warrants, or $55.20 per share, in the case of 2024 Warrants. The 2024 Pre-Funded Warrants expired upon full exercise in April 2024, and the 2024 Warrants expire five years from the date of issuance. The 2024 Offering closed on February 20, 2024. The Company received net proceeds of approximately $1.8 million (net of $0.2 million in issuance costs) in the 2024 Offering. As of September 30, 2025, the 2024 Warrants had been fully exercised.
On June 21, 2024, the Company filed a prospectus supplement covering the offering, issuance and sale of up to $3.4 million in shares of the Company’s common stock pursuant to an At the Market Offering Agreement, dated June 21, 2024, between the Company and H.C. Wainwright & Co., LLC (the “ATM Program”). Prior to the commencement of the ATM Program, the Company sold 930 shares of its common stock for proceeds of $47,000 (net of commissions and fees of $2,000) during the year ended December 31, 2024 under the preceding ATM program. During the year ended December 31, 2024, the Company sold 228,392 shares of its common stock under the ATM Program for net proceeds of approximately $3.1 million (net of commissions and other related offering expenses of approximately $0.3 million).
On December 30, 2024, the Company filed a prospectus supplement for the issuance and sale of an additional $7.46 million in shares of common stock under the ATM Program. During January 2025, the Company sold 209,348 shares of its common stock under the ATM Program for net proceeds of approximately $7.0 million (net of commissions and other related offering expenses of approximately $0.4 million).
On January 6, 2025, the Company filed a prospectus supplement for the issuance and sale of an additional $6.6 million in shares of common stock under the ATM Program. During January and February 2025, the Company sold 343,465 shares of its common stock under the ATM Program for net proceeds of approximately $6.3 million (net of commissions and other related offering expenses of approximately $0.3 million).
​
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Note 10 – Capital Stock and Warrants, continued
On February 13, 2025, the Company filed a prospectus supplement for the issuance and sale of an additional $80.0 million in shares of common stock under the ATM Program. On September 10, 2025, the ATM Program was reduced to up to $70.0 million in shares of common stock. During the three months ended September 30, 2025, the Company sold 232,989 shares of its common stock for net proceeds of approximately $2.4 million (net of commissions and related offering expenses of approximately $0.1 million) under the ATM Program. During the nine months ended September 30, 2025, the Company sold 530,062 shares of its common stock under the ATM Program for net proceeds of approximately $4.9 million (net of commissions and other related offering expenses of approximately $0.4 million) under the ATM Program. As of September 30, 2025, approximately $64.7 million in shares of common stock remained available for issuance under the ATM Program, subject to availability of authorized shares.
On September 10, 2025, the Company entered into a securities purchase agreement (the “Purchase Agreement”) with an institutional investor (the “Investor”), providing for the issuance and sale by the Company, in a registered direct offering (the “2025 Offering”), of (i) 120,000 shares of the Company’s common stock, (ii) pre-funded warrants to purchase up to 465,347 shares of common stock (the “2025 Pre-Funded Warrants”), and (iii) warrants to purchase up to an aggregate of 585,347 shares of common stock (the “2025 Warrants”). Each share of common stock and 2025 Pre-Funded Warrant was being offered and sold together with an accompanying 2025 Warrant at a combined price of $7.92 per share of common stock or 2025 Pre-Funded Warrant and accompanying 2025 Warrant, as applicable. Each 2025 Pre-Funded Warrant and 2025 Warrant is exercisable at any time on or after the date of issuance to purchase one share of common stock at a price of either $0.00001 per share, in the case of the 2025 Pre-Funded Warrants, or $7.79 per share, in the case of the 2025 Warrants. The 2025 Pre-Funded Warrants expire when they are exercised in full and the 2025 Warrants expire five years from the date of issuance. As of September 30, 2025, 350,000 2025 Pre-Funded Warrants and 585,347 2025 Warrants were outstanding.
The 2025 Offering closed on September 11, 2025. The Company received net proceeds of approximately $4.1 million from the 2025 Offering, after deducting placement agent fees and estimated offering expenses payable by the Company.
Additionally, pursuant to the Engagement Letter, dated as of July 9, 2024, as amended on December 20, 2024 and August 20, 2025 (the “Original Engagement Letter”), between the Company and H.C. Wainwright & Co., LLC (“Wainwright”), and the Engagement Letter Joinder Agreement, dated as of September 10, 2025 (the “Joinder Agreement” and, together with the Original Engagement Letter, the “Engagement Letter”), by and among the Company, Wainwright and Rodman & Renshaw LLC (“Rodman & Renshaw” and, together with Wainwright, the “Placement Agents”), the Company, in connection with the closing of the 2025 Offering, agreed to issue to the Placement Agents or their respective designees warrants (the “Registered Direct Offering Placement Agent Warrants”) to purchase up to an aggregate of 40,974 shares of common stock. The Registered Direct Offering Placement Agent Warrants have substantially the same terms as the 2025 Warrants, except the Registered Direct Offering Placement Agent Warrants are exercisable at any time on or after the date of issuance to purchase one share of common stock at a price of $9.90 per share and the Registered Direct Offering Placement Agent Warrants expire on September 10, 2030.
On September 10, 2025, in connection with the 2025 Offering, the Company entered into a letter agreement (the “Letter Agreement”) with the Investor for the immediate exercise of the outstanding 2023 Warrants and 2024 Warrants (“the Original Warrants”) to purchase an aggregate of 47,764 shares of common stock and having exercise prices of $6.7595 and $55.20 per share, respectively (the “Concurrent Warrant Exercise Transaction”). The 2023 Warrants were exercised at the exercise price of $6.8845 and the 2024 Warrants were exercised at a reduced exercise price of $7.92 per share for aggregate gross proceeds to the Company of approximately $0.4 million.
As consideration for the exercise of the 2023 Warrants and 2024 Warrants for cash, the Company issued new unregistered warrants (the “New Warrants”) to purchase up to an aggregate of 47,764 shares of common stock at a fixed exercise price of $7.79 per share (the “New Warrant Shares”). The New Warrants are exercisable immediately upon issuance and will expire five years following the initial issuance date. The New Warrants are classified as equity warrants. Except as described herein, the New Warrants are substantially similar to the Original Warrants. The closing of the Concurrent Warrant Exercise Transaction occurred on September 11, 2025.
Also pursuant to the Engagement Letter, the Company, in connection with the closing of the Concurrent Warrant Exercise Transaction, agreed to issue to the Placement Agents or their respective designees warrants (the “Concurrent Warrant Exercise Transaction Placement Agent Warrants”) to purchase up to an aggregate of 3,343 shares of common stock. The Concurrent Warrant Exercise Transaction Placement Agent Warrants have substantially the same terms as the New Warrants, except the Concurrent Warrant Exercise Transaction Placement Agent Warrants are immediately exercisable to purchase one share of common stock at a price of $9.90 per share and the Concurrent Warrant Exercise Transaction Placement Agent Warrants expire on September 10, 2030.
19
Table of Contents
[bookmark: Tc_r_9izOxR4EG4MiQINHQSFQ_6_0][bookmark: Tc_HurZOQrz_EO0kVl8rNR9-Q_5_3][bookmark: Tc_gbNKxV3eeEeJMr3R8q0PsA_5_0][bookmark: Tc_uovcwmJxt0WEzEwlE5Lucg_4_0][bookmark: Tc_6CTtbOXrXECtNlfxlQXBng_3_0][bookmark: Tc_0AnFhJpYsEKt0HOOnZHORQ_2_0][bookmark: Tc_IfB7QNiiNkWat-wgsNcTJw_1_5][bookmark: Tc_3ynmCvw1-EqxvMkkRbb9OQ_1_2]Note 10 – Capital Stock and Warrants, continued
Regulation A Offering
On October 11, 2024, the Company filed a Regulation A Offering Statement on Form 1-A with an offering of a maximum of 166,667 Units (the “Regulation A Offering”), with each Unit consisting of one share of Series A Convertible Preferred Stock (initially convertible into two shares of common stock) and three common stock purchase warrants, two to each purchase one share of common stock at an exercise price of $45.00 per share and one to purchase one share of common stock at $60.00 per share, for an aggregate of 166,667 shares of Series A Convertible Preferred Stock (and 333,333 shares of common stock underlying the shares of Series A Convertible Preferred Stock) and warrants to purchase up to an aggregate of 333,333 shares of common stock at an exercise price of $45.00 per share and 166,667 shares of common stock at an exercise price of $60.00 per share, at an offering price of $45.00 per Unit, for a maximum offering amount of $7,500,000. The Regulation A Offering was qualified by the SEC on November 22, 2024.
On March 11, 2025, the Company withdrew the Regulation A Offering. No sales of Units were made pursuant to the Regulation A Offering. The Company’s prepaid expenses and other current assets as of December 31, 2024 included approximately $0.3 million in prepaid financing expenses related to the Regulation A Offering. An additional $0.4 million in expenses related to the Regulation A Offering was recorded during the three months ended March 31, 2025. Upon termination of the Regulation A Offering, the Company recorded a one-time total write-off of $0.7 million as expenses related to an abandoned financing transaction during the three months ended March 31, 2025.
Common Stock Outstanding
The Company’s outstanding shares of common stock typically include shares that are deemed delivered under US GAAP. Shares that are deemed delivered currently include shares that have vested, but have not yet been delivered, under tax-deferred equity awards, as well as shares purchased under the ESPP where actual transfer of shares normally occurs a few days after the completion of the purchase periods. There are no voting rights for shares that are deemed delivered under US GAAP until the actual delivery of shares takes place. There are currently 200,000,000 shares of common stock authorized for issuance.
Common Stock Reserved for Future Issuance
The Company has reserved the following shares of common stock for future issuance:
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	​

	​

	​

	​

	​


	​
	    
	September 30, 2025
	    
	September 30, 2024

	RSUs outstanding
	​
	 
	11,298
	​
	 
	17,243

	Warrants outstanding
	​
	 
	1,027,428
	​
	 
	47,764

	Shares available for issuance under the 2024 Equity Incentive Plan
	​
	​
	78,172
	​
	​
	9,492

	Shares available for issuance under the Employee Stock Purchase Plan
	​
	 
	—
	​
	 
	572

	Total
	​
	 
	1,116,898
	​
	 
	75,071


​
​
Note 11 – Stock-Based Compensation
Equity Incentive Plans
2017 Equity Inducement Plan
On December 28, 2017, the Board approved the 2017 Equity Inducement Plan. Under the 2017 Equity Inducement Plan, the Board reserved 1,000 shares for the grant of RSUs. These grants will be administered by the Board or a committee of the Board. Under the 2017 Equity Inducement Plan, awards could be granted to individuals who (a) were being hired as an employee by the Company or any subsidiary and such award is a material inducement to such person being hired; (b) were being rehired as an employee following a bona fide period of interruption of employment with the Company or any subsidiary; or (c) would become an employee of the Company or any subsidiary in connection with a merger or acquisition.
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On July 20, 2022, the Board increased the number of shares of common stock reserved and available for issuance under the 2017 Equity Inducement Plan by 3,333 shares. On March 28, 2024, the Board increased the number of shares of common stock reserved and available for issuance under the 2017 Equity Inducement Plan by 4,050 shares. As of September 30, 2025, there are 1,270 RSUs granted and outstanding under the 2017 Equity Inducement Plan. No new equity award grants are to be issued from the 2017 Equity Inducement Plan.
2024 Equity Incentive Plan
On June 12, 2024, the Energous Corporation 2024 Equity Incentive Plan (the “2024 Equity Incentive Plan”) was approved by stockholders for the issuance of equity incentive awards to eligible participants, which replaced the following equity plans of the Company: (i) the 2013 Equity Incentive Plan, (ii) 2014 Non-Employee Equity Compensation Plan, (iii) the Performance Share Unit Plan and (iv) the 2017 Equity Inducement Plan (collectively, the “Prior Equity Plans”). All existing outstanding awards remain outstanding under the Prior Equity Plans, and an additional 15,200 shares of common stock were approved for issuance under the 2024 Equity Incentive Plan. On June 11, 2025, the Company’s stockholders approved an increase of the available share reserve under the 2024 Equity Incentive Plan by 66,667 shares.
As of September 30, 2025, there are 10,028 unvested RSUs outstanding under the 2024 Equity Incentive Plan. As of September 30, 2025, 78,172 shares of common stock remain available for issuance under the 2024 Equity Incentive Plan.
Restricted Stock Units (“RSUs”)
During the nine months ended September 30, 2025, the Compensation Committee granted directors an aggregate of 159 RSUs for service on the Board. These RSU awards vest on the one-year anniversary of the grant date.
During the nine months ended September 30, 2025, the Board granted employees an aggregate of 2,099 RSUs, which vest over four years.
No RSU awards were granted during the three months ended September 30, 2025.
As of September 30, 2025, the unamortized fair value of outstanding RSUs was $0.3 million. The unamortized amount will be expensed over a weighted average period of 2.6 years. A summary of the activity related to RSUs for the nine months ended September 30, 2025 is presented below:
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	​
	    
	Weighted 

	​
	​
	​
	​
	Average 

	​
	​
	​
	​
	Grant 

	​
	​
	​
	​
	Date Fair 

	​
	​
	Total
	​
	Value

	Outstanding as of January 1, 2025
	​
	17,946
	​
	$
	71.59

	RSUs granted
	​
	2,258
	​
	​
	13.77

	RSUs vested
	​
	(3,825)
	​
	​
	113.09

	RSUs forfeited
	​
	(5,081)
	​
	​
	41.78

	Outstanding as of September 30, 2025
	 
	11,298
	​
	$
	59.40


​
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Employee Stock Purchase Plan
In April 2015, the Board approved the ESPP, under which 1,000 shares of common stock were reserved for purchase by the Company’s employees, subject to the approval by the Company’s stockholders. On May 21, 2015, the Company’s stockholders approved the ESPP. On June 12, 2024, the Company’s stockholders approved the amendment and restatement of the ESPP to increase the number of shares reserved for issuance under the ESPP by 207 shares.
On January 21, 2025, the Company terminated its ESPP. No transactions were recorded under the ESPP during 2025. During the year ended December 31, 2024, there were two offering periods. The first offering period began on January 1, 2024 and concluded on June 30, 2024. The second offering period began on July 1, 2024 and concluded on December 31, 2024. The final shares purchased under the ESPP were deemed delivered on December 31, 2024.
The weighted average grant-date fair value of the purchase option for each designated share purchased under the ESPP was approximately $0 per share and $18.90 per share for the nine months ended September 30, 2025 and 2024, respectively, which represents the fair value of the option, consisting of three main components: (i) the value of the discount on the enrollment date, (ii) the proportionate value of the call option for 85% of the stock and (iii) the proportionate value of the put option for 15% of the stock. The Company did not recognize any compensation expense for the ESPP during the three and nine months ended September 30, 2025. The Company recognized compensation expense for the ESPP of approximately $1,000 and $42,000 for the three and nine months ended September 30, 2024, respectively.
The Company estimated the fair value of ESPP purchase options granted during the nine months ended September 30, 2024 using the Black-Scholes option pricing model. The fair values of ESPP purchase options granted were estimated using the following assumptions:
​
	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	 

	​
	    
	2025
	    
	​
	2024
	 

	Stock price
	​
	—
	​
	$
	32.70 - $54.90
	​

	Dividend yield
	​
	—
	​
	 
	0
	%

	Expected volatility
	​
	—
	​
	 
	76% - 112
	%

	Risk-free interest rate
	​
	—
	​
	 
	5.26 - 5.37
	%

	Expected life
	​
	—
	​
	 
	6
	months


​
Stock-Based Compensation Expense
The total amount of stock-based compensation was reflected within the statements of operations as (in thousands):
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	​
	Three Months Ended September 30, 
	​
	For the nine months ended September 30,  

	​
	    
	2025
	    
	2024
	    
	2025
	    
	2024

	Research and development
	​
	$
	16
	​
	$
	35
	​
	$
	35
	​
	$
	194

	Sales and marketing
	​
	 
	4
	​
	 
	67
	​
	 
	127
	​
	 
	217

	General and administrative
	​
	 
	20
	​
	 
	27
	​
	 
	69
	​
	 
	135

	Severance expense
	​
	 
	–
	​
	 
	–
	​
	 
	16
	​
	​
	130

	Cost of revenue
	​
	​
	–
	​
	​
	–
	​
	​
	1
	​
	​
	–

	Total
	​
	$
	40
	​
	$
	129
	​
	$
	248
	​
	$
	676


​
​
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Note 12 – Warrant Liability
2023 Warrants
In March 2023, the Company issued warrants to purchase up to 13,750 shares of its common stock. The 2023 Warrants had a six-year term and were exercisable upon issuance on March 28, 2023. Each 2023 Warrant was initially exercisable for one share of the Company’s common stock at a price of $240.00 per share. As of September 11, 2025, the exercise price was adjusted to $8.40 per share (subject to further adjustment in certain circumstances, including in the event of stock dividends and splits; recapitalizations; change of control transactions; and issuances or sales of, or agreements to issue or sell, shares of common stock or common stock equivalents at a price per share less than the then-applicable exercise price of the 2023 Warrants, including sales under the ATM Program, the “Exercise Price”).
In the event of certain transactions such as a merger, consolidation, tender offer, reorganization, or other change in control, if holders of common stock are given any choice as to the consideration to be received, the holder of each 2023 Warrant shall be given the same choice of alternate consideration. In the event of certain transactions that are not within the Company’s control, such as a merger, consolidation, tender offer, reorganization, or other change in control of the Company, each holder of a 2023 Warrant shall be entitled to receive the same form of consideration at the Black Scholes value of the unexercised portion of the 2023 Warrant that is being offered and paid to holders of common stock, including the option to exercise the 2023 Warrants on a “cashless basis”.
If the Company issues additional shares of common stock or equity-linked securities for a consideration per share less than the Exercise Price, then such Exercise Price will be reduced to a new lower price pursuant to the terms of the 2023 Warrants. Additionally, if the Exercise Price of any outstanding derivative securities is modified by the Company such that such security’s modified exercise price is below the Exercise Price, the Exercise Price will adjust downward pursuant to the terms of the 2023 Warrant. This provision would not apply for stock or stock equivalents which fall under shares that qualify for exempt issuance, such as if the Company adjusted the option exercise price for an option granted to an employee, officer, or director.
The Company accounted for the 2023 Warrants in accordance with the derivative guidance contained in ASC 815-40, as the warrants did not meet the criteria for equity treatment. The Company believes that the adjustments to the Exercise Price is based on a variable that is not an input to the fair value of a “fixed-for-fixed” option as defined under ASC 815-40, and thus the 2023 Warrants are not eligible for an exception from derivative accounting. As such, the 2023 Warrants were initially measured at fair value and recorded as a liability in the amount of $3.1 million. The Company recorded a change in fair value of the warrant liability of an increase of $10,000 and a decrease of $0.3 million for the three and nine months ended September 30, 2025, respectively. The Company recorded a change in fair value of the warrant liability of an increase of $0.2 million and $0.4 million for the three and nine months ended September 30, 2024. As of September 30, 2025, the 2023 Warrants had been fully exercised in the Concurrent Warrant Exercise Transaction, eliminating the recorded warrant liability. See Note 13 - Fair Value Measurements for details on changes of fair value of the warrant liability.
​
​
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The following tables present information about the Company’s assets and liabilities that are measured at fair value on a recurring basis as of September 30, 2025 and December 31, 2024 and indicate the fair value hierarchy of the valuation inputs utilized to determine such fair value (in thousands):
​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	Balance as of September 30, 2025

	​
	    
	Level 1
	    
	Level 2
	    
	Level 3
	    
	Total

	Assets:
	 
	​
	  
	 
	​
	  
	 
	​
	  
	 
	​
	  

	Cash equivalents
	​
	$
	12,898
	​
	$
	—
	​
	$
	—
	​
	$
	12,898

	Liabilities:
	​
	 
	​
	​
	 
	  
	​
	 
	  
	​
	 
	​

	Warrant liability
	​
	$
	—
	​
	$
	—
	​
	$
	—
	​
	$
	—


​
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	Balance as of December 31, 2024

	​
	    
	Level 1
	    
	Level 2
	    
	Level 3
	    
	Total

	Assets:
	 
	​
	  
	 
	​
	  
	 
	​
	  
	 
	​
	  

	Cash equivalents
	​
	$
	1,353
	​
	$
	—
	​
	$
	—
	​
	$
	1,353

	Liabilities:
	​
	 
	  
	​
	 
	  
	​
	 
	  
	​
	 
	  

	Warrant liability
	​
	$
	—
	​
	$
	—
	​
	$
	358
	​
	$
	358


​
There were no transfers among Level 1, Level 2, or Level 3 categories during the periods presented.
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2023 Warrants
The Company utilized a Monte Carlo simulation model for the 2023 Warrants at each reporting period, with changes in fair value recognized in the statements of operations. The estimated fair value of the 2023 Warrant liability was determined using Level 3 inputs. Inherent in a Monte Carlo simulation model are assumptions related to expected share-price volatility, expected life, risk-free interest rate, and dividend yield.
The key inputs into the Monte Carlo simulation model for the 2023 Warrants are as follows:
​
	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	As of September 11, 2025
	    
	As of December 31, 2024
	​

	Share price
	​
	$
	7.66
	​
	$
	30.30
	​

	Exercise price
	​
	$
	6.76
	​
	$
	9.00
	​

	Term (in years)
	​
	​
	—
	​
	​
	4.24
	​

	Volatility
	​
	 
	140
	%  
	​
	90
	%

	Risk-free rate
	​
	​
	3.5
	%  
	​
	4.3
	%

	Dividend yield
	​
	​
	0
	%  
	​
	0
	%


​
The change in the fair value of the 2023 Warrant liability was a decrease of $0.3 million during the nine months ended September 30, 2025. The change in fair value of the 2023 Warrant liability was $0.4 million during the nine months ended September 30, 2024 (see Note 12 – Warrant Liability). As of September 30, 2025, the 2023 Warrants were fully exercised in the Concurrent Warrant Exercise Transaction, eliminating the recorded warrant liability.
​
	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 

	​
	    
	2025
	    
	2024

	Beginning value
	​
	$
	358
	​
	$
	620

	Change in value of warrant liability
	​
	 
	(257)
	​
	 
	(413)

	Warrants exercised
	​
	 
	(101)
	​
	 
	—

	Ending value
	​
	$
	—
	​
	$
	207


​
​
Note 14 – Customer Concentrations
Three customers accounted for approximately 97% of the Company’s revenue for the three months ended September 30, 2025, and two customers accounted for approximately 81% of the Company’s revenue for the nine months ended September 30, 2025. Two customers accounted for approximately 85% of the Company’s revenue for the three months ended September 30, 2024, and two customers accounted for 74% of the Company’s revenue for the nine months ended September 30, 2024. Three customers accounted for approximately 99% of the Company’s accounts receivable balance as of September 30, 2025, and two customers accounted for approximately 99% of the Company’s accounts receivable balance as of December 31, 2024.
​
​
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[bookmark: Item2ManagementsDiscussionandAnalysisofF][bookmark: _66ba0fd1_0de5_42d5_bc1a_08e13ff9a230]Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Forward-Looking Statements
As used in this Quarterly Report on Form 10-Q (this “Report”), unless the context otherwise requires the terms “we,” “us,” “our,” and “Energous” refer to Energous Corporation d/b/a Energous Wireless Power Solutions, a Delaware corporation. This Report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that are intended to be covered by the “safe harbor” created by those sections. Forward-looking statements, which are based on certain assumptions and describe our future plans, strategies and expectations, can generally be identified by the use of forward-looking terms such as “believe,” “expect,” “may,” “will,” “would,” “should,” “could,” “seek,” “intend,” “plan,” “continue,” “estimate,” “anticipate” or other comparable terms. All statements other than statements of historical facts included in this report regarding our strategies, prospects, financial condition, operations, costs, plans and objectives are forward-looking statements. Examples of forward-looking statements include, among others, statements we make regarding expectations with respect to future financings; expectations for revenues, liquidity, cash flows and financial performance; and expectations regarding the release of additional wireless power-enabled products. Forward-looking statements are neither historical facts nor assurances of future performance. Instead, they are based only on our current beliefs, expectations and assumptions regarding the future of our business, future plans and strategies, projections, anticipated events and trends, the economy and other future conditions. Forward-looking statements relate to the future and are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict and generally outside of our control, so actual results and financial condition may differ materially from those indicated in the forward-looking statements. Important factors that could cause our actual results and financial condition to differ materially from those indicated in the forward-looking statements include, among others: our ability to develop commercially feasible technology or commercialize such technology; timing of customer implementations of our technology in consumer products; timing and receipt of regulatory approvals in the United States and internationally; our ability to find and maintain contract manufacturing partners; market acceptance of our technology; competition in our industry; our ability to protect our intellectual property; our ability to maintain or improve our financial position, cash flows, and liquidity and our expected financial needs; and other risks and uncertainties described in the Risk Factors and in Management’s Discussion and Analysis sections of our most recently filed Annual Report on Form 10-K and subsequently filed Quarterly Reports on Form 10-Q, including this Report. We undertake no obligation to publicly update any of our forward-looking statements, whether as a result of new information, future developments or otherwise.
Overview
We have developed scalable, over-the-air Wireless Power Network (“WPN”) technology that integrates advanced semiconductor chipsets, software controls, hardware designs, and antenna systems to enable radio frequency (“RF”)-based charging for ambient Internet of Things (“ambient IoT”) devices. Our WPN technology provides a comprehensive suite of capabilities designed to power the next generation of wireless energy networks, seamlessly delivering power and data across diverse, battery-free device ecosystems. This innovation enhances operational visibility, control, and intelligent business automation.
With a patent portfolio exceeding 250 patents, our solutions support both near-field and at-a-distance wireless charging, supplying power at multiple levels across varying distances, as well as expertise in advanced receiver technology. By enabling continuous wireless power transmission, our transmitter and receiver technologies facilitate the use of battery-free ambient IoT devices, transforming asset and inventory tracking across multiple industries. Key applications include retail sensors, electronic shelf labels, asset trackers, air quality monitors, motion detectors, and other smart monitoring solutions.
We believe our technology represents a breakthrough in wireless power delivery, offering a differentiated approach to charging IoT devices via RF technology. To date, we have developed and released multiple transmitter and receiver solutions. Our transmitters vary in form factor, power specifications, and operating frequencies, while our receivers are engineered to support a wide range of wireless charging applications across multiple device categories. including:
	Device Type
	Application

	RF Tags 
	Cold Chain, Asset Tracking, Medical IoT

	Ambient IoT Sensors 
	Cold Chain, Logistics, Asset Tracking 

	Electronic Shelf Labels 
	Retail and Industrial IoT


​
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The first WPN-enabled end product featuring our technology entered the market in 2019. In the fourth quarter of 2021, we commenced shipments of its first at-a-distance wireless PowerBridge transmitter systems for commercial IoT applications and proof-of-concept deployments. As we continue to innovate our technology applications, we anticipate the release of additional wireless power-enabled products. In the second quarter of 2025, the Company introduced its battery-free e-Sense tag and e-Compass software platform, establishing the first end-to-end wireless power platform for the ambient IoT.
Recent Developments
On September 11, 2025, we raised net proceeds of $4.5 million from a registered direct offering and concurrent exercise of our 2023 and 2024 warrants where we issued 120,000 shares of common stock, 465,347 pre-funded warrants and 585,347 warrants.
Critical Accounting Policies and Estimates
Use of Estimates. The preparation of financial statements in conformity with generally accepted accounting principles in the United States of America (“US GAAP”) requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosure of contingent liabilities at the date of the financial statements as well as the reported expenses during the reporting periods.
Some of these judgments can be subjective and complex, and, consequently, actual results may differ from these estimates. Although we believe that management’s estimates and assumptions are reasonable, they are based upon information available at the time the estimates and assumptions were made. Actual results could differ from those estimates.
Going Concern. Accounting Standards Codification (“ASC”) 205-40 “Presentation of Financial Statements - Going Concern,” requires management to assess our ability to continue as a going concern. In accordance with this guidance, we have evaluated whether there are conditions and events, considered in the aggregate, that raise substantial doubt about our ability to continue as a going concern within one year after the date that the financial statements are issued. We have determined that there was substantial doubt about our ability to continue as a going concern, but it was alleviated based on financing received in 2025, as well as current operating levels and further cost reductions implemented in the first and second quarters of 2025. We anticipate cash flows generated from operations and our cash and cash equivalents will be sufficient to meet our liquidity needs for at least the next 12 months.
Determining the extent to which conditions or events raise substantial doubt about our ability to continue as a going concern requires significant judgment and estimation by us. Our significant estimates related to this analysis may include identifying business factors used in the forecasted financial results and liquidity. We believe that the estimated values used in our going concern analysis are based on reasonable assumptions. However, such assumptions are inherently uncertain and actual results could differ materially from those estimates.
Warrants. We account for warrants as either equity-classified or liability-classified instruments based on an assessment of the warrant’s specific terms and applicable authoritative guidance in ASC 480, “Distinguishing Liabilities from Equity” (“ASC 480”), and ASC 815, “Derivatives and Hedging” (“ASC 815”). The assessment considers whether the warrants are freestanding financial instruments pursuant to ASC 480, meet the definition of a liability pursuant to ASC 480, and whether the warrants meet all of the requirements for equity classification under ASC 815, including whether the warrants are indexed to the Company’s common stock, among other conditions for equity classification. This assessment, which requires the use of professional judgment, is conducted at the time of warrant issuance and as of each subsequent quarterly period end date while the warrants are outstanding.
For issued or modified warrants that meet all of the criteria for equity classification, the warrants are required to be recorded as a component of additional paid-in capital at the time of issuance. For issued or modified warrants that do not meet all the criteria for equity classification, the warrants are required to be recorded as a liability at their initial fair value on the date of issuance, and each balance sheet date thereafter. Changes in the estimated fair value of the warrants are recognized as a non-cash gain or loss on the statements of operations. The fair value of the warrants is estimated using an appropriate valuation model. Such warrant classification is also subject to re-evaluation at each reporting period.
Offering costs associated with warrants classified as liabilities are expensed as incurred and are presented as offering cost related to warrant liability in the statement of operations. Offering costs associated with the sale of warrants classified as equity are charged against proceeds.
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Revenue Recognition. We follow ASC 606, “Revenue from Contracts with Customers” (“Topic 606”). In accordance with Topic 606, we recognize revenue using the following five-step approach:
	
	1.
	Identify the contract with the customer.


	
	2.
	Identify the performance obligations in the contract.


	
	3.
	Determine the transaction price of the contract.


	
	4.
	Allocate the transaction price to the performance obligations of the contract.


	
	5.
	Recognize revenue when or as the performance obligations are satisfied.


Our revenue consists of its single segment of wireless charging system solutions. The wireless charging system revenue consists of revenue from product development projects and production-level systems.
We record revenue associated with the sales of products, such as PowerBridge transmitter systems, and with product development projects that we enter into with certain customers. For the sales of products, we generally record revenue upon shipment of the products. In general, product development projects are complex, and we do not have certainty about our ability to achieve the project milestones. The achievement of a milestone is dependent on our performance obligation and requires acceptance by the customer. We recognize this revenue at the point in time at which the performance obligation is met. The payment associated with achieving the performance obligation is generally commensurate with our effort or the value of the deliverable and is nonrefundable. Any deferred revenue is recognized upon achievement of the performance obligation or expiration of a support agreement.
During the three months ended September 30, 2025, management believes there have been no significant changes to the items that we disclosed within our critical accounting policies and estimates in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year ended December 31, 2024.
Results of Operations
Costs and Expenses
Cost of revenue consists of direct materials, direct labor and overhead for our production-level wireless charging systems. Research and development expenses include costs associated with our efforts to develop our technology, including personnel compensation, consulting, engineering supplies and components, regulatory expense and general office expenses specifically related to the research and development department. Sales and marketing expenses include costs associated with selling and marketing our technology to our customers, including personnel compensation, public relations, graphic design, tradeshow, engineering supplies utilized by the sales team and general office expenses specifically related to the sales and marketing department. General and administrative expenses include costs for general and corporate functions, including personnel compensation, facility fees, travel, telecommunications, insurance, professional fees, consulting fees, general office expenses, and other overhead.
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Comparison of Three Months Ended September 30, 2025 and 2024
The following table sets forth selected Condensed Statements of Operations data (in thousands):
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 
	​
	​
	​
	​
	​
	​

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change 
	 

	Revenue
	​
	$
	1,272
	​
	$
	230
	​
	$
	1,042
	​
	453
	%

	Cost of revenue
	​
	 
	814
	​
	 
	306
	​
	​
	508
	​
	166
	%

	Gross profit (loss)
	​
	 
	458
	​
	 
	(76)
	​
	​
	534
	​
	703
	%

	Operating expenses:
	​
	 
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Research and development
	​
	 
	897
	​
	 
	1,468
	​
	​
	(571)
	​
	(39)
	%

	Sales and marketing
	​
	 
	499
	​
	 
	699
	​
	​
	(200)
	​
	(29)
	%

	General and administrative
	​
	 
	1,245
	​
	 
	1,255
	​
	​
	(10)
	​
	(1)
	%

	Severance expense
	​
	 
	8
	​
	 
	83
	​
	​
	(75)
	​
	(90)
	%

	Total operating expenses
	​
	 
	2,649
	​
	 
	3,505
	​
	​
	(856)
	​
	(24)
	%

	Loss from operations
	​
	 
	(2,191)
	​
	 
	(3,581)
	​
	​
	1,390
	​
	39
	%

	Other income, net:
	​
	 
	​
	​
	​
	  
	​
	​
	​
	​
	​
	​

	Change in fair value of warrant liability
	​
	 
	(10)
	​
	 
	159
	​
	​
	(169)
	​
	(106)
	%

	Interest income, net
	​
	 
	88
	​
	 
	10
	​
	​
	78
	​
	780
	%

	Total other income, net
	​
	​
	78
	​
	​
	169
	​
	​
	(91)
	​
	(54)
	%

	Net loss
	​
	$
	(2,113)
	​
	$
	(3,412)
	​
	$
	1,299
	​
	38
	%


​
Revenue. During the three months ended September 30, 2025 and 2024, we recorded revenue of $1.3 million and $0.2 million, respectively. The 453% year over year increase is primarily due to the expansion of commercial applications with multinational enterprise retailers, including two Fortune 10 companies, deploying our WPN technology in connection with their infrastructure modernization initiatives as well as a proof-of-concept deployment with a Fortune 500 customer referred through the Company’s participation in the Amazon Web Services (“AWS”) Partner Network.
Costs and Expenses and Loss from Operations. Costs and expenses are made up of cost of revenue, research and development, sales and marketing, general and administrative and severance expenses. Loss from operations for the three months ended September 30, 2025 and 2024 was $2.2 million and $3.6 million, respectively.
Cost of Revenue:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 
	​
	​
	​
	​
	​
	 
	​

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	​

	Cost of revenue
	​
	$
	814
	​
	$
	306
	​
	$
	508
	 
	​
	166
	%

	Percent of total revenue
	​
	 
	64
	%  
	 
	133
	%  
	 
	​
	 
	  
	​
	​


​
Cost of revenue was $0.8 million and $0.3 million, respectively, for the three months ended September 30, 2025 and 2024. The increase is primarily due to higher sales volume of PowerBridge Pro transmitters that were shipped during the third quarter of 2025. With the ramp up of our volume manufacturing during 2025 and other strategic efforts made to optimize operations, product margins improved significantly, transitioning from a gross loss in 2024 of $76,000 to a gross profit in 2025 of approximately $0.5 million, representing a 703% year over year improvement in gross profit for the same quarter last year.
Research and Development Costs:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 
	​
	​
	​
	​
	​
	 
	​

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	​

	Research and development
	​
	$
	897
	​
	$
	1,468
	​
	$
	(571)
	 
	​
	(39)
	%

	Percent of total revenue
	​
	 
	71
	%  
	 
	638
	%  
	 
	  
	 
	  
	​
	​


​
Research and development (“R&D”) costs were $0.9 million and $1.5 million, respectively, for the three months ended September 30, 2025 and 2024. The decrease of $0.6 million is primarily due to a $0.5 million decrease in payroll costs from a lower headcount within the R&D department.
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Sales and Marketing Costs:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 
	​
	​
	​
	​
	​
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Sales and marketing
	​
	$
	499
	​
	$
	699
	​
	$
	(200)
	 
	(29)
	%

	Percent of total revenue
	​
	 
	39
	%  
	 
	304
	%  
	 
	  
	 
	  
	​


​
Sales and marketing costs for the three months ended September 30, 2025 and 2024 were $0.5 million and $0.7 million, respectively. The decrease of $0.2 million is primarily due to a $0.1 million decrease in stock-based compensation and a $0.1 million decrease in consulting fees.
General and Administrative Expenses:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 
	​
	​
	​
	​
	​
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	General and administrative
	​
	$
	1,245
	​
	$
	1,255
	​
	$
	(10)
	 
	(1)
	%

	Percent of total revenue
	​
	 
	98
	%  
	 
	546
	%  
	 
	  
	 
	  
	​


​
General and administrative costs for the three months ended September 30, 2025 and 2024 were $1.2 million and $1.3 million, respectively. The overall change was relatively flat. A $0.1 million increase in compensation and a $0.1 million increase in stock registration and transfer expenses were offset by a $0.2 million decrease in legal fees for patent and general corporate matters.
Severance Expense:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 
	​
	​
	​
	​
	​
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Severance expense
	​
	$
	8
	 
	$
	83
	​
	$
	(75)
	 
	(90)
	%

	Percent of total revenue
	​
	 
	1
	%  
	​
	36
	%  
	 
	  
	 
	  
	​


​
Severance expense for the three months ended September 30, 2025 and 2024 was $8,000 and $0.1 million, respectively. Severance expense for both the three months ended September 30, 2025 and 2024 was related to separation with certain non-executive employees.
Other income, net:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	​
	For the three months ended September 30, 
	​
	​
	​
	​
	​
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Change in fair value of warrant liability
	 
	$
	(10)
	 
	$
	159
	​
	$
	(169)
	 
	(106)
	%

	Interest income, net
	​
	​
	88
	​
	​
	10
	​
	​
	78
	​
	780
	%

	Total other income, net
	 
	$
	78
	 
	$
	169
	​
	$
	(91)
	 
	(54)
	%


​
Other expense resulting from the change in fair value of the warrant liability was $10,000 for the three months ended September 30, 2025, compared to $0.2 million in income for the three months ended September 30, 2024. As of September 30, 2025, the 2023 Warrants were fully exercised, eliminating the related warrant liability.
Net interest income for the three months ended September 30, 2025 was $88,000, as we earned approximately $99,000 in interest from our money market account, partially offset by approximately $11,000 in interest expense from a short-term loan that was paid off on July 7, 2025. Interest income for the three months ended September 30, 2024 was $10,000 from interest earned on our money market account.
Net Loss. As a result of the above, net loss for the three months ended September 30, 2025 was $2.1 million as compared to $3.4 million for the three months ended September 30, 2024.
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Comparison of Nine Months Ended September 30, 2025 and 2024
The following table sets forth selected Condensed Statements of Operations data (in thousands):
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	​
	  
	​
	​
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Revenue
	​
	$
	2,590
	​
	$
	340
	​
	$
	2,250
	​
	662
	%

	Cost of revenue
	 
	​
	1,701
	​
	 
	537
	​
	​
	1,164
	​
	217
	%

	Gross profit (loss)
	 
	​
	889
	​
	 
	(197)
	​
	​
	1,086
	​
	551
	%

	Operating expenses:
	 
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​
	​

	Research and development
	 
	​
	3,189
	​
	 
	5,956
	​
	​
	(2,767)
	​
	(46)
	%

	Sales and marketing
	 
	​
	1,792
	​
	 
	2,391
	​
	​
	(599)
	​
	(25)
	%

	General and administrative
	 
	​
	3,426
	​
	 
	4,976
	​
	​
	(1,550)
	​
	(31)
	%

	Severance expense
	 
	​
	403
	​
	 
	1,377
	​
	​
	(974)
	​
	(71)
	%

	Expenses from abandoned financing transaction
	 
	​
	661
	​
	​
	—
	​
	​
	661
	​
	100
	%

	Total operating expenses
	 
	​
	9,471
	​
	 
	14,700
	​
	​
	(5,229)
	​
	(36)
	%

	Loss from operations
	 
	​
	(8,582)
	​
	 
	(14,897)
	​
	​
	6,315
	​
	42
	%

	Other income, net:
	 
	​
	​
	​
	​
	  
	​
	​
	​
	​
	​
	​

	Change in fair value of warrant liability
	 
	​
	257
	​
	 
	413
	​
	​
	(156)
	​
	(38)
	%

	Interest income, net
	 
	​
	59
	​
	 
	215
	​
	​
	(156)
	​
	(73)
	%

	Loss on retirement of property and equipment
	 
	​
	(1)
	​
	​
	—
	​
	​
	(1)
	​
	(100)
	%

	Total other income, net
	 
	​
	315
	​
	​
	628
	​
	​
	(313)
	​
	(50)
	%

	Net loss
	​
	$
	(8,267)
	​
	$
	(14,269)
	​
	$
	6,002
	​
	42
	%


​
Revenue. During the nine months ended September 30, 2025 and 2024, we recorded revenue of $2.6 million and $0.3 million, respectively. The 662% year over year increase is primarily due to the expansion of commercial applications with multinational enterprise retailers, including two Fortune 10 companies, deploying our WPN technology in connection with their infrastructure modernization initiatives as well as a proof-of-concept deployment with a Fortune 500 customer referred through the Company’s participation in the AWS Partner Network.
Costs and Expenses and Loss from Operations. Costs and expenses are made up of cost of revenue, research and development, sales and marketing, general and administrative, severance expense and expenses from the abandoned financing transaction. Loss from operations for the nine months ended September 30, 2025 and 2024 was $8.6 million and $14.9 million, respectively.
Cost of Revenue:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	    
	​
	  
	    
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Cost of revenue
	​
	$
	1,701
	​
	$
	537
	​
	$
	1,164
	​
	217
	%

	Percent of total revenue
	 
	​
	66
	%  
	​
	158
	%  
	​
	  
	 
	  
	​


​
Cost of revenue was $1.7 million and $0.5 million, respectively, for the nine months ended September 30, 2025 and 2024. The increase is primarily due to higher sales volume of PowerBridge Pro transmitters that were shipped during 2025. With the continued ramp up of our volume manufacturing during the first nine months of 2025 and other strategic efforts made to optimize operations, product margins improved significantly, transitioning from a gross loss in 2024 of $0.2 million to a gross profit in 2025 of approximately $0.9 million, representing a 551% year over year improvement in gross profit.
Research and Development Costs:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	    
	​
	  
	    
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Research and development
	​
	$
	3,189
	​
	$
	5,956
	​
	$
	(2,767)
	​
	(46)
	%

	Percent of total revenue
	​
	​
	123
	%  
	​
	1,752
	%  
	​
	  
	​
	  
	 


​
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Research and development costs were $3.2 million and $6.0 million, respectively, for the nine months ended September 30, 2025 and 2024. The decrease of $2.8 million is primarily due to a $1.7 million decrease in compensation, consisting of a $1.5 million decrease in payroll costs from a lower headcount within the R&D department and a $0.2 million decrease in stock-based compensation, a $0.8 million decrease in engineering components, circuit boards and third-party software and a $0.1 million decrease in software maintenance.
Sales and Marketing Costs:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	    
	​
	  
	    
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Sales and marketing
	​
	$
	1,792
	​
	$
	2,391
	​
	$
	(599)
	​
	(25)
	%

	Percent of total revenue
	 
	​
	69
	%  
	​
	703
	%  
	​
	  
	 
	  
	​


​
Sales and marketing costs for the nine months ended September 30, 2025 and 2024 were $1.8 million and $2.4 million, respectively. The decrease of $0.6 million is primarily due to a $0.4 million decrease in public relations, consulting and recruiting fees, a $0.1 million decrease in marketing, promotional and tradeshow expenses and a $0.1 million decrease in stock-based compensation.
General and Administrative Expenses:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	    
	​
	  
	    
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	General and administrative
	​
	$
	3,426
	​
	$
	4,976
	​
	$
	(1,550)
	​
	(31)
	%

	Percent of total revenue
	 
	​
	132
	%  
	​
	1,464
	%  
	​
	  
	 
	  
	​


​
General and administrative costs for the nine months ended September 30, 2025 and 2024 were $3.4 million and $5.0 million, respectively. The decrease of $1.6 million is primarily due to a $0.9 million decrease in legal fees, a $0.3 million decrease in annual meeting-related expenses, a $0.3 million decrease in consulting, investor relations, recruiting and third-party services, a $0.2 million decrease in insurance premiums and a $0.1 million decrease in stock-based compensation, partially offset by a $0.2 million increase in payroll costs accrued as a result of key milestones achieved during 2025 under the 2025 Bonus Plan and higher employee benefit costs.
Severance Expense:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	    
	​
	  
	    
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Severance expense
	​
	$
	403
	​
	$
	1,377
	​
	$
	(974)
	​
	(71)
	%

	Percent of total revenue
	 
	​
	16
	%  
	​
	405
	%  
	​
	  
	 
	  
	​


​
Severance expense for the nine months ended September 30, 2025 and 2024 was $0.4 million and $1.4 million, respectively. Severance expense for the nine months ended September 30, 2025 was related to separation with certain non-executive employees. The severance expense for the nine months ended September 30, 2024 was primarily due to the departure of our former CEO during 2024 for which $1.2 million in severance expense was recorded.
Expenses from Abandoned Financing Transaction:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	    
	  
	​
	    
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Expenses from abandoned financing transaction
	​
	$
	661
	 
	​
	—
	​
	$
	661
	 
	100
	%

	Percent of total revenue
	​
	 
	26
	%  
	​
	0
	%  
	 
	  
	 
	  
	​


​
Expenses related to our abandoned financing transaction were $0.7 million for the nine months ended September 30, 2025, primarily attributable to our decision to terminate the previously announced convertible preferred equity offering under Regulation A. There was no such expense during the nine months ended September 30, 2024.
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Other income, net:
	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​

	​


	​
	    
	For the nine months ended September 30, 
	    
	  
	​
	    
	  
	 

	​
	    
	2025
	    
	2024
	    
	$ Change
	    
	% Change
	 

	Change in fair value of warrant liability
	​
	$
	257
	​
	$
	413
	​
	$
	(156)
	​
	(38)
	%

	Interest income, net
	 
	​
	59
	 
	​
	215
	 
	​
	(156)
	 
	(73)
	%

	Loss on retirement of property and equipment
	 
	​
	(1)
	 
	​
	—
	 
	​
	(1)
	 
	(100)
	%

	Total other income, net
	​
	$
	315
	​
	$
	628
	​
	$
	(313)
	 
	(50)
	%


​
Other income resulting from the change in fair value of the warrant liability was $0.3 million for the nine months ended September 30, 2025, consistent with $0.4 million for the nine months ended September 30, 2024. As of September 30, 2025, the 2023 Warrants were fully exercised, eliminating the related warrant liability. 
Net interest income for the nine months ended September 30, 2025 was $59,000, as we earned $353,000 in interest income from our money market account, partially offset by $294,000 in interest expense from a short-term loan. Interest income for the nine months ended September 30, 2024 was $219,000 from interest earned on our money market account, offset by $4,000 in interest expense.
Net Loss. As a result of the above, net loss for the nine months ended September 30, 2025 was $8.3 million as compared to $14.3 million for the nine months ended September 30, 2024.
ATM Offering Program
On June 21, 2024, we entered into the At the Market Offering Agreement with H.C. Wainwright & Co., LLC, as sales agent, pursuant to which we could issue and sell of up to $3.45 million in shares of our common stock (as amended to date, the “ATM Program”). During the year ended December 31, 2024, we sold 228,392 shares of our common stock under the ATM Program for net proceeds of approximately $3.1 million (net of commissions and other related offering expenses of approximately $0.3 million).
Among other adjustments since June 2024, on February 13, 2025, the Company filed a prospectus supplement for the issuance and sale of an additional $80.0 million in shares of common stock under the ATM Program, which ATM capacity was subsequently reduced to up to $70.0 million in shares of common stock on September 10, 2025. During the three months ended September 30, 2025, we sold 232,989 shares of our common stock under the ATM Program for net proceeds of approximately $2.4 million (net of commissions and other related offering expenses of approximately $0.1 million). During the nine months ended September 30, 2025, we sold 1,082,875 shares of our common stock under the ATM Program for net proceeds of approximately $18.2 million (net of commissions and other related offering expenses of approximately $1.2 million). As of September 30, 2025, approximately $64.7 million in shares of common stock remained available for issuance under the ATM Program, subject to availability of authorized shares.
2025 Offering
On September 10, 2025, we entered into a securities purchase agreement with an institutional investor (the “Investor”), providing for the issuance and sale, in a registered direct offering (the “2025 Offering”), of (i) 120,000 shares of our common stock, (ii) pre-funded warrants to purchase up to 465,347 shares of common stock (the “2025 Pre-Funded Warrants”), and (iii) warrants to purchase up to an aggregate of 585,347 shares of common stock (the “2025 Warrants”). Each share of common stock and 2025 Pre-Funded Warrant is being offered and sold together with an accompanying 2025 Warrant at a combined price of $7.92 per share of common stock or 2025 Pre-Funded Warrant and accompanying Warrant, as applicable. Each 2025 Pre-Funded Warrant and 2025 Warrant is exercisable at any time on or after the date of issuance to purchase one share of common stock at a price of either $0.00001 per share, in the case of the 2025 Pre-Funded Warrants, or $7.79 per share, in the case of the 2025 Warrants. The 2025 Pre-Funded Warrants expire when they are exercised in full and the 2025 Warrants expire five years from the date of issuance.
The 2025 Offering closed on September 11, 2025. We received net proceeds of approximately $4.1 million from the 2025 Offering, after deducting placement agent fees and estimated offering expenses. 
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Additionally, pursuant to the Engagement Letter, dated as of July 9, 2024, as amended on December 20, 2024 and August 20, 2025 (the “Original Engagement Letter”), between the Company and H.C. Wainwright & Co., LLC (“Wainwright”), and the Engagement Letter Joinder Agreement, dated as of September 10, 2025 (the “Joinder Agreement” and, together with the Original Engagement Letter, the “Engagement Letter”), by and among Energous, Wainwright and Rodman & Renshaw LLC (“Rodman & Renshaw” and, together with Wainwright, the “Placement Agents”), Energous, in connection with the closing of the 2025 Offering, agreed to issue to the Placement Agents or their respective designees warrants (the “Registered Direct Offering Placement Agent Warrants”) to purchase up to an aggregate of 40,974 shares of common stock. The Registered Direct Offering Placement Agent Warrants have substantially the same terms as the 2025 Warrants, except the Registered Direct Offering Placement Agent Warrants are exercisable at any time on or after the date of issuance to purchase one share of common stock at a price of $9.90 per share and the Registered Direct Offering Placement Agent Warrants expire on September 10, 2030.
On September 10, 2025, in connection with the 2025 Offering, we entered into a letter agreement (the “Letter Agreement”) with the Investor for the immediate exercise of certain of our 2023 Warrants and 2024 Warrants to purchase an aggregate of 47,764 shares of common stock and having exercise prices of $6.7595 and $55.20 per share, respectively (the “Concurrent Warrant Exercise Transaction”). The 2023 Warrants were exercised at the exercise price of $6.8845 and the 2024 Warrants were exercised at a reduced exercise price of $7.92 per share for aggregate gross proceeds to the Company of approximately $364,000.
As consideration for the exercise of the 2023 Warrants and 2024 Warrants for cash, we issued new unregistered warrants (the “New Warrants”) to purchase up to an aggregate of 47,764 shares of common stock at an exercise price of $7.79 per share (the “New Warrant Shares”). The New Warrants are exercisable immediately upon issuance and will expire five years following the initial issuance date. Except as described herein, the New Warrants are substantially similar to the Original Warrants. The closing of the Concurrent Warrant Exercise Transaction occurred on September 11, 2025.
Also pursuant to the Engagement Letter, Energous, in connection with the closing of the Concurrent Warrant Exercise Transaction, agreed to issue to the Placement Agents or their respective designees warrants (the “Concurrent Warrant Exercise Transaction Placement Agent Warrants”) to purchase up to an aggregate of 3,343 shares of Common Stock. The Concurrent Warrant Exercise Transaction Placement Agent Warrants have substantially the same terms as the New Warrants, except the Concurrent Warrant Exercise Transaction Placement Agent Warrants are immediately exercisable to purchase one share of common stock at a price of $9.90 per share and the Concurrent Warrant Exercise Transaction Placement Agent Warrants expire on September 10, 2030.
Agile Subordinated Loan Agreement
Effective October 1, 2024, we entered into a subordinated business loan agreement (the “Original Loan Agreement”) with Agile Capital Funding, LLC and Agile Lending, LLC (collectively, the “Lender”), which provided for an initial term loan of $525,000, with the ability to receive additional term loans of up to $1.6 million, subject to certain conditions (such loans, the “Original Term Loan”). Principal and interest on the Original Term Loan in the aggregate amount of $756,000 was to be repaid in weekly payments of $27,000 commencing on October 14, 2024 and fully repaid on or before the maturity date of April 21, 2025. 
Effective November 5, 2024, we entered into an amended subordinated business loan agreement with the Lender (the “Amended Loan Agreement”) to refinance the Original Term Loan. The Amended Loan Agreement provided for a new term loan of $997,000, with the ability to receive additional term loans of up to $1.6 million, subject to certain conditions (such new loans, the “New Term Loan”). Principal and interest on the New Term Loan in the aggregate amount of $1,415,740 was repaid in weekly payments of approximately $39,000 and was fully repaid before the maturity date of July 17, 2025 on July 7, 2025. The proceeds of the New Term Loan were used to repay in full the Original Term Loan, which had a settlement value of $648,000 on November 5, 2024. The New Term Loan was expressly subordinated to our obligations on certain senior indebtedness of the Company as provided in the Amended Loan Agreement. 
On July 7, 2025, we paid off all outstanding amounts owed to the Lender. There are no further obligations under the Amended Loan Agreement. As of September 30, 2025, no balance was owed under the “Amended Loan Agreement.”
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Liquidity and Capital Resources
During the nine months ended September 30, 2025 and 2024, we recorded revenue of $2.6 million and $0.3 million, respectively. We incurred net losses of $8.3 million and $14.3 million for the nine months ended September 30, 2025 and 2024, respectively. Net cash used in operating activities was $10.0 million and $14.9 million for the nine months ended September 30, 2025 and 2024, respectively. As of September 30, 2025, we had cash and cash equivalents of $12.9 million. We are currently meeting our liquidity requirements through the proceeds of the ATM Program (as defined above) that raised net proceeds of $18.2 million during the nine months ended September 30, 2025, a sale of stock, pre-funded warrants and warrants that raised net proceeds of $4.1 million during the nine months ended September 30, 2025 and the exercises of 2023 Warrants and 2024 warrants that raised net proceeds of $0.4 million during the nine months ended September 30, 2025.
As we gain traction in the market with our new technology and continue to invest capital in transitioning and scaling the business from research and development of new technologies to commercial production, there can be no assurance that our available resources and revenue generated from our business operations will be sufficient to sustain our operations. 
Accordingly, we expect to pursue additional financing, which could include offerings of equity or debt securities, bank financings, commercial agreements with customers or strategic partners, and other alternatives, depending upon market conditions. There is no assurance that such financing will be available on terms that we would find acceptable, or at all. If we are unsuccessful in implementing this plan, we will be required to make further cost and expense reductions or modifications to our on-going operations and strategic plans.
Based on current operating levels and further cost reductions implemented during the first nine months of 2025, the Company believes it has sufficient cash on hand and access to capital to fund operations for the next 12 months.
Cash Flows
Operating Activities - During the nine months ended September 30, 2025, cash flows used in operating activities were $10.0 million, consisting of a net loss of $8.3 million, less adjustments to reconcile net loss to net cash used in operating activities aggregating $0.2 million (principally stock-based compensation of $0.2 million, depreciation and amortization of $0.1 million and accrued interest and amortization of short-term loan financing fees of approximately $0.1 million, partially offset by a change in fair value of warrant liability of $0.3 million), a $1.2 million increase in accounts receivable, a $0.7 million increase in inventory, a $0.6 million decrease in accounts payable and a $0.4 million decrease in operating lease liabilities, partially offset by a $0.5 million decrease in right-of-use assets, a $0.4 million increase in accrued expenses and a $0.1 million decrease in prepaid expenses and other current assets.
During the nine months ended September 30, 2024, cash flows used in operating activities were $14.9 million, consisting of a net loss of $14.3 million, less adjustments to reconcile net loss to net cash used in operating activities aggregating $0.4 million (principally stock-based compensation of $0.7 million and depreciation and amortization of $0.1 million, partially offset by a change in fair value of warrant liability of $0.4 million), a $0.3 million decrease in accounts payable, a $0.3 million decrease in accrued expenses, a $0.3 million increase in inventory and a $0.1 million decrease in accrued severance.
Investing Activities - During the nine months ended September 30, 2025 and 2024, cash flows used in investing activities were $43,000 and $0.1 million, respectively. A small amount of hardware and equipment was purchased during each period.
Financing Activities - During the nine months ended September 30, 2025, cash flows provided by financing activities were $21.6 million, which primarily consisted of $18.2 million in net proceeds from the sale of shares of our common stock under the ATM Program, $4.1 million in net proceeds from the sale of stock, pre-funded warrants and warrants and $0.4 million in proceeds from warrant exercises, partially offset by $0.9 million in repayments of a short-term loan and $0.2 million in repayments of financed insurance.
During the nine months ended September 30, 2024, cash flows provided by financing activities were $2.5 million, which primarily consisted of $1.8 million in net proceeds from a registered direct offering that included the sale of common stock, pre-funded warrants and warrants and $0.8 million in net proceeds from the sale of shares of our common stock under the ATM Program.
​
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[bookmark: Item3QuantitativeandQualitativeDisclosur][bookmark: _42884723_d6c9_43cf_a5c6_e5f644867a06]Item 3. Quantitative and Qualitative Disclosure About Market Risk
As a smaller reporting company, we are not required to provide this information.
[bookmark: Item4ControlsandProcedures_905555][bookmark: _de2ca565_2923_45d8_9368_1b17adda9bb9]Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures
We have established disclosure controls and procedures to ensure that material information relating to us is made known to the officers who certify our financial reports and the Board. Under the supervision and with the participation of our management, including our principal executive officer and principal financial officer, we conducted an evaluation of our disclosure controls and procedures as such term is defined under Rule 13a-15(e) and 15d-15(e) under the Exchange Act.
Based on the evaluation, our principal executive officer and principal financial officer concluded that these disclosure controls and procedures were effective as of September 30, 2025 to provide reasonable assurance that information required to be disclosed by us in reports that we file under the Exchange Act is recorded, processed, summarized, and reported, within the time periods specified in the SEC’s rules and forms and that information required to be disclosed by us in our reports filed or submitted under the Exchange Act is accumulated and communicated to management, including our interim principal executive officer and principal financial officer, as appropriate to allow timely decisions regarding required disclosures.
Changes in Internal Control over Financial Reporting
During the three months ended September 30, 2025, there were no changes in our internal control over financial reporting that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
​
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[bookmark: PARTIIOTHERINFORMATION_171956][bookmark: _3a3f9204_a283_46c8_b268_cebd0d26d3f9]PART II – OTHER INFORMATION
[bookmark: Item1LegalProceedings_899286]Item 1. Legal Proceedings
We may be subject to claims and legal actions arising in the ordinary course of business from time to time. We are not currently party to any pending legal proceedings that we believe will have a material adverse effect on our business, financial condition or cash flow.
[bookmark: Item1ARiskFactors_566555][bookmark: _4c9b41b7_1829_4226_b5d0_a6311b423d91]Item 1A. Risk Factors
Our future performance is subject to a variety of risks and uncertainties that could materially and adversely affect our business, financial condition, results of operations, and the trading price of our common stock. These risks and uncertainties are described in Part I, Item 1A. “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2024. There have been no material changes to these risks and uncertainties described in our Annual Report on Form 10-K for the year ended December 31, 2024.
[bookmark: Item2UnregisteredSalesofEquitySecurities][bookmark: _f03388e8_f950_44f2_9be9_f251d8b3c159]Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
None.
[bookmark: Item3DefaultsUponSeniorSecurities_774055][bookmark: _789eb8ea_2f14_421a_bae7_eafd9d458ce3]Item 3. Defaults Upon Senior Securities
None.
[bookmark: Item4MineSafetyDisclosures_549213][bookmark: _62f750b5_8ab9_4e56_a22d_6d4933c81fb3]Item 4. Mine Safety Disclosures
Not applicable.
[bookmark: Item5OtherInformation_27695][bookmark: _f7d70ee5_136c_483d_a9bd_e7cc74c60f00]Item 5. Other Information
During the three months ended September 30, 2025, no director or officer of the Company adopted or terminated a “Rule 10b5-1 trading arrangement” or non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) of Regulation S-K.
[bookmark: Item6Exhibits_285226][bookmark: _56b5c871_3262_4841_b27d_7a038456e3c5]Item 6. Exhibits
The following are filed, furnished or incorporated by reference as a part of this Quarterly Report on Form 10-Q:
	​

	​

	​

	​


	Exhibit 
Number
	    
	Description
	 

	​
	​
	​
	​

	3.1
	​
	Second Amended and Restated Certificate of Incorporation of Energous Corporation, as amended (incorporated by reference to Exhibit 3.1 to the Quarterly Report on Form 10-Q filed on August 10, 2020).
	​

	​
	​
	​
	​

	3.2
	​
	Certificate of Amendment to the Second Amended and Restated Certificate of Incorporation of Energous Corporation (incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K filed on August 15, 2023).
	​

	​
	​
	​
	​

	3.3
	​
	Certificate of Amendment to the Second Amended and Restated Certificate of Incorporation of Energous Corporation (incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K filed on August 11, 2025).
	​

	​
	​
	​
	​

	3.4
	​
	Second Amended and Restated Bylaws of Energous Corporation (incorporated by reference to Exhibit 3.1 to the Current Report on Form 8-K filed on April 11, 2025).
	​

	​
	​
	​
	​

	4.1
	​
	Form of 2025 Pre-Funded Common Stock Purchase Warrant (incorporated by reference to Exhibit 4.1 to the Current Report on Form 8-K filed on September 11, 2025).
	​

	​
	​
	​
	​

	4.2
	​
	Form of 2025 Common Stock Purchase Warrant (incorporated by reference to Exhibit 4.2 to the Current Report on Form 8-K filed on September 11, 2025).
	​

	​
	​
	​
	​
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	4.3
	​
	Form of 2025 Offering Placement Agent Common Stock Purchase Warrant (incorporated by reference to Exhibit 4.3 to the Current Report on Form 8-K filed on September 11, 2025).
	​

	​
	​
	​
	​

	4.4
	​
	Form of 2025 Warrant Inducement Common Stock Purchase Warrant (incorporated by reference to Exhibit 4.4 to the Current Report on Form 8-K filed on September 11, 2025).
	​

	​
	​
	​
	​

	4.5
	​
	Form of Warrant Inducement Placement Agent Common Stock Purchase Warrant (incorporated by reference to Exhibit 4.5 to the Current Report on Form 8-K filed on September 11, 2025).
	​

	​
	​
	​
	​

	10.1
	​
	Energous Corporation Amended and Restated 2024 Equity Incentive Plan (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed on June 13, 2025).
	​

	​
	​
	​
	​

	10.2
	​
	Form of Securities Purchase Agreement (incorporated by reference to Exhibit 10.1 to the Current Report on Form 8-K filed on September 11, 2025).
	​

	​
	​
	​
	​

	10.3
	​
	Form of Letter Agreement for Warrant Inducement (incorporated by reference to Exhibit 10.2 to the Current Report on Form 8-K filed on September 11, 2025).
	​

	​
	​
	​
	​

	31.1†
	​
	Certification Pursuant to Rule 13a-14(a) or Rule 15d-14(a) of the Securities Exchange Act of 1934.
	​

	​
	​
	​
	​

	32.1+
	​
	Certification Pursuant to 18 U.S.C Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
	​

	​
	​
	​
	​

	101.INS†
	​
	Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL document.
	​

	​
	​
	​
	​

	101.SCH†
	​
	Inline XBRL Taxonomy Extension Schema Document.
	​

	​
	​
	​
	​

	101.CAL†
	​
	Inline XBRL Taxonomy Extension Calculation Linkbase Document.
	​

	​
	​
	​
	​

	101.DEF†
	​
	Inline XBRL Taxonomy Extension Definition Linkbase Document.
	​

	​
	​
	​
	​

	101.LAB†
	​
	Inline XBRL Taxonomy Extension Label Linkbase Document.
	​

	​
	​
	​
	​

	101.PRE†
	​
	Inline XBRL Taxonomy Extension Presentation Linkbase Document.
	​

	​
	​
	​
	​

	104
	​
	Cover Page Interactive Data File (embedded within the Inline XBRL document and contained in Exhibit 101).
	​


	†
	Filed herewith.


	+
	Furnished herewith.


​
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[bookmark: _b126a41d_b6cc_4c4c_a9f8_0aac8bc64f01]SIGNATURE
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
	​
	​
	​
	​

	​


	 
	ENERGOUS CORPORATION

	 
	(Registrant)

	 
	​

	Date: November 13, 2025
	By:
	/s/ Mallorie Burak

	​
	​
	Name:
	Mallorie Burak

	​
	​
	Title:
	Chief Executive Officer and Chief Financial Officer

	​
	​
	​
	(Principal Executive Officer, Principal Financial 
Officer and Principal Accounting Officer)


​
​
​
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[bookmark: watt-20250930xex31d1.htm][bookmark: kswatt20250930xex31d1]​

EXHIBIT 31.1
CERTIFICATION
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002
I, Mallorie Burak, certify that:
	
	1.
	I have reviewed this Quarterly Report on Form 10-Q of Energous Corporation;


	
	2.
	Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;


	
	3.
	Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;


	
	4.
	I am responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:


	
	a)
	Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under my supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to me by others within those entities, particularly during the period in which this report is being prepared;


	
	b)
	Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under my supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;


	
	c)
	Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report my conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and


	
	d)
	Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and


	
	5.
	I have disclosed, based on my most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):


	
	a)
	All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and


	
	b)
	Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.


​
	

	

	​


	Date: November 13, 2025
	​

	​
	​

	/s/ Mallorie Burak
	​

	Name:
	Mallorie Burak
	​

	Title:
	Chief Executive Officer and Chief Financial Officer
	​

	​
	(Principal Executive Officer, Principal Financial Officer and Principal Accounting Officer)
	​


​
​

[bookmark: watt-20250930xex32d1.htm][bookmark: kswatt20250930xex32d1]EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report of Energous Corporation (the “Company”) on Form 10-Q for the period ended September 30, 2025 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Mallorie Burak, Chief Executive Officer and Chief Financial Officer, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that:
	
	1.
	The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and


	
	2.
	The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company for the periods presented therein.


A signed original of this written statement required by Section 906 has been provided to Energous Corporation and will be retained by Energous Corporation and furnished to the Securities and Exchange Commission or its staff upon request.
​
	

	

	​


	/s/ Mallorie Burak
	​

	Name:
	Mallorie Burak
	​

	Title:
	Chief Executive Officer and Chief Financial Officer 
	​

	​
	(Principal Executive Officer, Principal Financial Officer and Principal Accounting Officer)
	​

	Date:
	November 13, 2025
	​


​
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