
RE
PO

RT
S

EDITION 1/2026

ZERO RISK SOLAR & BESS



Welcome to this Edition 1 - 2026 version of the SINOVOLTAICS
Energy Storage Manufacturer Ranking Report.

The Altman-Z Scores in this report has been calculated from
March 2023 until December 2025, and provide detailed insight
how the financial strength of energy storage manufacturers
has evolved over the past 3 years.



In this new emerging energy storage market, its grand variety of
existing and research-in-progress technologies, purchasers face a
grand and difficult choice of manufacturers, many of which only
recently ventured into this market. In such a new market with
average warranties that vary widely between 2-10 years, the
financial stability of an energy storage manufacturer is crucial as it is
geared to the validity and enforceability of the warranty policies on
its products. Most people realize that today's energy storage
manufacturers will probably not be around in 5 years. However for
the short to medium term, you want to be sure that warranties are
in place.

In many years to come, lots of solar PV & energy storage projects will
likely face this tough question: whom to contact with performance
complaints and replacement requests regarding a malfunctioning
battery after 2, 5 or 10 years?



2023 - 2025:
rating of
energy storage
manufacturers
worldwide

50+



*The trend column in the table reflects a comparison of the current quarter score to the previous one.
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With a large number of companies in the 'Grey
Zone', how to interpret these scores when
selecting a manufacturer?

While ideally a manufacturer is in the 'Safe
Zone', some companies have been consistently
in the 'Grey Zone' for years.

Take for instance SOLID POWER. Here’s a
number of Altman Z-Scores over the years:

9.95 Q1 2023

4.41 on Q2 2024 

3.52 on Q3 2024

13.32 on Q4 2025
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Currently stands at 13.32 (Dec‘25)

The energy storage manufacturing sector maintains a solid level of
financial stability, with 21 manufacturers currently in the safe zone (AZ
≥ 2.6), compared with 23 companies in the previous edition.

SOLID POWER, headquartered in Louisville, Colorado, United States,
currently holds an Altman Z-score of 13.32 as of December 2025,
positioning it among the most financially robust companies in the
energy storage and battery sector. While the company’s score
experienced fluctuations—from 9.95 in Q1 2023 to 4.41 in Q2 2024 and
3.52 in Q3 2024—it rebounded sharply to 13.32 in Q4 2025, well above
the safe-zone threshold (AZ ≥ 2.6). This strong recovery highlights
improved financial strength, solid liquidity, and a strengthened
balance sheet, reinforcing Solid Power’s position as one of the financially
resilient players in the market.
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KYOCERA TSEC SANYO ENERSYS

4.47 Q1 2023

4.43 Q2 2024

4.36 Q3 2024

4.19 Q4 2025

A comparison with peers such as SANYO and ENERSYS further
highlights the overall financial resilience within the sector. SANYO
maintains a consistently strong solvency profile, with Altman Z-scores
remaining well within the safe zone despite a gradual moderation from
4.47 in Q1 2023 to 4.19 in Q4 2025. ENERSYS, meanwhile, shows a
modest improvement over the same period, rising from 3.47 in Q1 2023
to 4.05 in Q4 2025, with only minor fluctuations along the way. Together,
these trends suggest that several established players in the battery
manufacturing landscape continue to maintain solid financial positions
and stable solvency levels.
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3.47 Q1 2023

4.03 Q2 2024

3.99 Q3 2024

4.05 Q4 2025





Up to 99.9% accuracy 
Inspection of ALL modules (no sampling!) 
High-speed and on-the-fly analysis: avoid delays and
easily keep up with the factory’s production speed 
Identification and classification of up to 15 cell-inherent
defect types 
Replace defective PV modules before shipment

SINOVOLTAICS EL MASS
ANALYSIS (SELMA)

Eliminate micro-cracks and other
cell-inherent defects and boost your solar
power plant performance with Sinovoltaics
EL Mass Analysis (SELMA), our AI-driven
electroluminescence Testing Software. 

WHY CHOOSE SELMA FOR EL TESTING?

Thoroughly test your solar
PV components at our
accredited PV lab. Inform about
country and climate specific test
procedures for your region

LABORATORY TESTING

Discover our ZERO RISK SOLAR & BESS SERVICES

350+25+ GWp15+ Years
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