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• We are short Shoals Technologies (Nasdaq: SHLS), a maker of electrical balance of system (eBOS) products for utility-scale solar. In May 2025, Shoals 

announced an MOU with UGT Renewables and its sister company, Sun Africa, to collaborate on projects that could potentially equate to ~$600mm of 

revenue* and represent emerging market growth. However, we found that the founder of UGT/Sun Africa appears to be a convicted felon (Goran Rajsic) 

who is being sued by his insurer for hiding his involvement with UGT/Sun Africa. We believe these problems should prevent this MOU from ever coming 

to fruition. We wonder if Shoals knows about Goran’s history, and investors should ponder whether this deal should really be expected to go through now 

that this information has come to light. 

• Aside from the felon past of Mr. Rajsic, our diligence uncovered that two of the three companies which operate UGT/Sun Africa (AKA the Co-Owners) 

filed a lawsuit against Mr. Rajsic. They alleged that Mr. Rajsic “has purported to unilaterally exercise decision-making powers as the majority member.” 

They also alleged that Mr. Rajsic has “escalated his misconduct by holding hostage millions of dollars of mandatory tax distributions unless those who 

sued meet a demand for surrender of a supermajority of membership interests.” 

• UGT's is not the only suspect MOU concerning emerging markets that has failed, prior to that, in 2024, Shoals announced an MOU with United Utilities 

Environmental Services to develop solar solutions for Saudi Arabia and the broader region, with the stated goal of helping the Kingdom reach part of its 

130 GW renewable generation target over the following six years (a deal potentially worth billions), yet we have found no mention of the deal since the 

initial press release across any subsequent investor presentations and calls. 

• On August 3, 2026, Shoals signed their latest MOU with TerraFlow Energy, a Katy, Texas flow battery startup, tied to TerraFlow’s plan to deploy up to 5 

GW annually, which could represent up to ~$250mm+ annually, or ~43% of Shoals TTM revenues. CEO Brandon Moss said on the 2Q26 call that Shoals 

would “probably model that revenue will begin in 2027.” However, we believe this potential partnership is extremely unlikely to produce material revenue 

in FY27, if ever. TerraFlow appears to be a minuscule company that has raised only ~$20.4mm, yet Shoals wants investors to believe TerraFlow can spit 

off an estimated $250mm+ of annual revenues for them based on management’s own per-GW figure. TerraFlow also allegedly opened its facility on May 

21st and even hosted an open house event (where the pictures only show one room and construction tape in the background!) We sent investigators out to 

the site and found it to be under construction, 4+ months after it was supposedly opened. We spoke to a former Shoals employee who told us that he had 

never heard of TerraFlow and that “yeah, that [the math behind the deal] doesn’t add up.” 

• Shoals’ founder and former CEO, Dean Solon, founded the company in 1996, resigned from its board in February 2022, and sold ~24.5mm shares for 

~$600mm in March 2023. He has since launched a competitor, Create Energy, which recently announced a $78mm expansion that will add 1,003 jobs. 

According to a former Shoals employee we spoke with, Create is composed of numerous ex-Shoals employees. We believe a competitor launched by its 

own founder and staffed by its former employees poses an existential risk.
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* Using Shoals own number of $50-60mm per MW. 

https://www.govinfo.gov/content/pkg/USCOURTS-flsd-0_16-cv-61937/pdf/USCOURTS-flsd-0_16-cv-61937-0.pdf
https://www.govinfo.gov/content/pkg/USCOURTS-flsd-0_16-cv-61937/pdf/USCOURTS-flsd-0_16-cv-61937-0.pdf
https://terraflowenergy.com/open-house/
https://terraflowenergy.com/open-house/
https://terraflowenergy.com/open-house/
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• The legacy eBOS business also suffers from extreme customer concentration, and that the data center push is a last-ditch attempt to build another viable 

line of business. This is not Shoals’ first attempt to diversify. In 2023, it promoted the “Shoals eMobility Innovation Center,” an effort to bring its eBOS 

expertise into EV charging. The center appeared on numerous slides of its 1Q23 investor presentation, and by 1Q24 it had disappeared from Shoals’ 

presentations entirely, including the risk disclosures.

• We spoke to a high-level employee at a current Shoals customer, a company that uses Shoals products on its solar projects. He told us their usage of 

Shoals has dropped from ~65% to ~15% of projects over the last few years. He indicated that Shoals’ biggest issue will likely be competition from 

larger companies (not just its former founder’s company), Nextpower (Nasdaq: NXT). He believes Nextpower will take share from Shoals and force it to 

cut margins to stay competitive. He also stated: “ultimately, it’s not a complex product. It’s cable and connectors, and you know, if I can save, $500k, 

$1mm bucks on a project, I’d probably go that way. I probably wouldn’t pay the premium for Shoals.”

• We think a sign of the sorry state of Shoal's legacy business is that one of the logos showcased on its partnership page in its August investor presentation is 

bankrupt. Blue Ridge Power, a former subsidiary of Pine Gate Renewables. Pine Gate wound down Blue Ridge in September 2025, laying off over 500 

employees, and shortly thereafter filed for Chapter 11 bankruptcy itself, selling the vast majority of its solar assets to Brookfield in April 2026. Neither 

Blue Ridge nor Pine Gate currently operates a functioning website. Is touting a customer about a year after they went defunct a sign of utter neglect?

• Shoals admitted in the 4Q25 earnings call transcript that legacy eBOS margins were being pulled back from the 40’s for the “foreseeable future”. Shoals’ 

balance sheet corroborates what our customer and former-employee conversations suggest about the legacy business. Inventory has risen ~105% in six 

months, from $89.9mm at year-end 2025 to $184.7mm as of June 30, 2026, while LTM revenue grew only ~24% to $588mm, pushing inventory from 

18.9% to 31.4% of trailing sales. In our experience, a build of this magnitude is among the earliest signals that a business has begun to deteriorate, and we 

believe it is consistent with a customer base that is pulling back from Shoals’ premium-priced product. Taken together, a deteriorating legacy business and 

highly questionable attempts to pivot into new markets and new products leads us to believe Shoals is in trouble and faces material downside.
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• Shoals historically has focused primarily on eBOS solutions (Electrical Balance of System = eBOS). According to Shoals’ own eBOS 101 page, eBOS is 

the technical term for all of the components of solar power systems beyond the solar panels, inverters, trackers and mounting systems, and “While the solar 

panels generate energy and the inverters convert electricity from direct current (DC) to alternating current (AC), EBOS includes everything necessary for 

the safe and efficient transport of electricity from the panels to the power grid or storage systems.” The goal of eBOS products is to optimize safety and 

performance for these solar energy systems; Shoals’ value-add was that they “streamline the process” around eBOS systems. 

• A considerable issue for the legacy Shoals business is that its founder (Dean Solon), who resigned from the board in 2022 and sold substantially all of his 

shares, has launched a competitor that has rapidly ascended to having nearly the same number of employees as Shoals within the last few years. We believe 

the pivot to data centers was brought on by Shoals’ rapidly worsening prospects and an incoming collapse of margins. The company initially 

acknowledged  on their 4Q24 call that margins would be compressed for the foreseeable future. However, we believe it is worse than that, we also would 

like investors to notice that this statement aligns with the foray into data centers. 

• Historically, eBOS solutions have made up most of the company’s revenues, which falls under the “System Solutions” segment within the Shoals SEC 

filings. In FY25, System Solutions was ~78.7% of revenues within the year. Despite having ~$475mm in total revenue, Shoals has failed to generate 

consistent increases in net income, which is actually ~21% lower than it was in 2023. Shoals’ management appears to have gotten fed up with the 

consistent failure to generate strong net income levels and, in February 2026, announced its first deal and venture into the data center space amidst the 

rising hype of the space. As we will show in the coming slides, we believe that this pivot into data centers is brought to investors on the back of an 

extremely worrisome counterparty who we believe will be unable to generate significant revenues anytime soon, much less in 2027, which is when the 

Shoals CEO stated that he (Brandon Moss) would start modeling revenue from the deal. 
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https://shoals.com/en/insights/ebos-101-everything-you-need-to-know/
https://shoals.com/en/insights/ebos-101-everything-you-need-to-know/
https://shoals.com/en/insights/ebos-101-everything-you-need-to-know/
https://seekingalpha.com/article/4874120-shoals-technologies-group-inc-shls-q4-2025-earnings-call-transcript
https://seekingalpha.com/article/4874120-shoals-technologies-group-inc-shls-q4-2025-earnings-call-transcript
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000021/shls-20251231.htm
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000021/shls-20251231.htm
https://shoals.com/en/insights/shoals-and-on-energy-to-deploy-critical-power-systems-for-leading-ai-data-center-operator/
https://shoals.com/en/insights/shoals-and-on-energy-to-deploy-critical-power-systems-for-leading-ai-data-center-operator/
https://shoals.com/en/insights/shoals-and-on-energy-to-deploy-critical-power-systems-for-leading-ai-data-center-operator/
https://shoals.com/en/insights/shoals-and-on-energy-to-deploy-critical-power-systems-for-leading-ai-data-center-operator/
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• Our research indicates that Shoals has signed an MOU with a felon! In May 2025, Shoal’s is now touting an MOU with UGT Renewables and Sun Africa; 

this MOU was for a collaboration on up to 12 GW of solar projects which was supposedly in the UGT Renewables development pipeline. UGT 

Renewables is a clean energy company which builds within emerging markets; Sun Africa is UGT’s African sister company where provides its solar 

projects in places such as Nigeria and Angola. 

• Our diligence indicates that the UGT Renewables and Sun Africa reported founder is a felon, and that UGT Renewables, as well as Sun Africa, were 

recently sued by their insurance company for allegedly not properly disclosing his involvement in the company. We question whether or not Shoals did 

adequate due diligence regarding this deal. as Goran’s involvement should have come up in any reasonable attempt at due diligence… 
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Shoals’ Partnership Quality Goes Even Further Down 

The Drain

Source: Shoals (Top), Insurancebusinessmag.com (Bottom)

Extremely serious accusation that 

should concern Shoals shareholders 

about what else is being hidden.

https://investors.shoals.com/news/news-details/2025/Shoals-Technologies-Group-UGT-Renewables-and-Sun-Africa-Announce-Collaboration-on-up-to-12GW-of-Solar-Projects/default.aspx
https://investors.shoals.com/news/news-details/2025/Shoals-Technologies-Group-UGT-Renewables-and-Sun-Africa-Announce-Collaboration-on-up-to-12GW-of-Solar-Projects/default.aspx
https://ugtrenewables.com/
https://ugtrenewables.com/
https://sunafrica.com/
https://sunafrica.com/
https://ugtrenewables.com/sun-africa/
https://ugtrenewables.com/sun-africa/
https://ugtrenewables.com/sun-africa/
https://ugtrenewables.com/sun-africa/
https://investors.shoals.com/news/news-details/2025/Shoals-Technologies-Group-UGT-Renewables-and-Sun-Africa-Announce-Collaboration-on-up-to-12GW-of-Solar-Projects/default.aspx
https://www.insurancebusinessmag.com/us/news/risk-compliance-legal/insurer-sues-to-escape-dando-policy-alleges-insured-hid-felon-majority-owner-574618.aspx
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• In May 2026, it was reported that UGT’s D&O insurance company alleged that the company had hidden the involvement of Goran Rajsic, who is 

apparently a convicted felon. According to the reporting Sun Africa signed an application in 2025 and had listed two shareholders when there were in fact 

three, with the third allegedly being controlled by Goran Rajsic. Goran has been mentioned in numerous media as the founder and chairman of UGT 

Renewables and Sun Africa; one such example is a post from Instagram (shown below) where Goran is at a meeting at the UN. 

• According to a separate lawsuit with a different insurer of Goran’s, he was accused of forging invoices for a temporary rental studio, which led to criminal 

and civil proceedings where Rajsic was indicted for crimes which involved schemes to “defraud” Valley Forge and two other insurance companies. Goran 

pled guilty to forgery by delivery, a felony. As far as we can tell, Goran’s involvement was not disclosed to Shoals or its investors, we wonder if Shoals 

would even consider working with them considering these lawsuits.
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Goran Rajsic’s Hidden Involvement In UGT 

Renewables and Sun Africa

Source: Instagram.com

Source: Casemine.com

https://www.insurancebusinessmag.com/us/news/risk-compliance-legal/insurer-sues-to-escape-dando-policy-alleges-insured-hid-felon-majority-owner-574618.aspx
https://www.casemine.com/judgement/us/5965efdbadd7b0204c52af32
https://www.casemine.com/judgement/us/5965efdbadd7b0204c52af32
https://www.casemine.com/judgement/us/5965efdbadd7b0204c52af32
https://www.casemine.com/judgement/us/5965efdbadd7b0204c52af32
https://www.casemine.com/judgement/us/5965efdbadd7b0204c52af32
https://www.instagram.com/p/DO_QqnVirRS/
https://www.casemine.com/judgement/us/5965efdbadd7b0204c52af32
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Case Study: More Instances Of Goran’s Involvement 

With UGT and Sun Africa

Source: Energy News Network Source: LinkedIn

Source: LinkedIn

Source: This Day Live

https://energy-news-network.com/industry-news/from-energy-access-to-industrial-growth-why-reliable-power-is-africas-greatest-opportunity/
https://www.linkedin.com/posts/aef2026-africaenergyforum-energytransition-share-7472648262441832448-91QI/
https://www.linkedin.com/posts/pas25-ugcPost-7303439276023697408-17EH/
https://www.thisdaylive.com/2022/08/05/nigeria-secures-1-5bn-loan-from-us-to-boost-solar-power-infrastructure/#google_vignette
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Case Study: Documents Tie Goran To Sun Africa and 

UGT Renewables

Source: Sun Africa Filing

Source: Wyoming State Filings

Company filings for Sun Africa and Abacus Energy 

show the involvement of Goran Rajsic.

https://search.sunbiz.org/Inquiry/CorporationSearch/ConvertTiffToPDF?storagePath=COR%5C2020%5C0722%5C00228594.Tif&documentNumber=M20000006199
https://wyobiz.wyo.gov/business/FilingDetails.aspx?eFNum=072037128078199055131107046185175106234156192034
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• As if the UGT Renewables/Sun Africa story could not get any crazier, in January 2026, Mainstream Energy Investments LLC, and the Robert J. Berman 

Trust (two of the three members of the companies which operate Sun Africa and UGT Renewables, reportedly owning ~48.75% of the venture’s 

membership interest) filed a lawsuit against Goran and his Abacus Energy Investments vehicle where they stated that Rajsic "has purported to unilaterally 

exercise decision-making powers as the majority member.” It also outlines how the management team is beholden to Rajsic and follows his command 

without question. According to law360’s reporting on the matter one of the recent objections Rajsic’s action was met with a dismissive expletive and 

reports that the complaint stated that “Rajsic has ‘escalated his misconduct by holding hostage millions of dollars of mandatory tax distributions unless’ 

those who sued meet a demand for surrender of a supermajority of membership interests, continuing what was described as a power grab and disregard of 

other member rights.”
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A “Musk-Like” Power Grab: Goran Is Being Sued By 

His Own Co-Owners

Source: Law360

https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
https://www.law360.com/articles/2428427/energy-co-members-sue-in-del-over-musk-like-power-grab
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• The latest announcement in the data center saga that Shoals has subjected shareholders to is the “Multi-Gigawatt” partnership with TerraFlow, which was 

announced on August 3rd, 2026. TerraFlow is a miniscule battery company for data centers, whose product provides backup power to data centers, they 

reportedly recently opened a new headquarters in Katy, Texas. Spoiler alert: according to our site visit, the facility is actively under construction and does 

not appear to have anywhere to park.

• According to the announcement, the companies had signed a strategic MOU for Shoals to support TerraFlow’s energy storage portfolio, which includes 

TerraFlow’s future deployment plan of up to 5 GW annually. Using the math Shoals’ CEO laid out on the 1Q26 earnings call, which we discuss in the 

appendix, this could represent up to ~$250mm annually for Shoals and would hypothetically give them a decent foothold in the space. 

• On the 2Q26 earnings call, Brandon Moss stated that they “would probably model that revenue [from TerraFlow] will begin in 2027.” Brandon also stated 

on the call that TerraFlow is a “leading grid-scale developer of long-duration energy storage infrastructure.” We believe that the general consensus is that 

TerraFlow will be similar to the partnership between Shoals and ON.energy in terms of revenue; we feel strongly that this is an incorrect assumption. 
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Introducing The Deal With TerraFlow

Source: Shoals Website

https://shoals.com/en/insights/shoals-technologies-group-and-terraflow-energy-forge-multi-gigawatt-partnership-to-advance-the-future-of-energy-storage/
https://shoals.com/en/insights/shoals-technologies-group-and-terraflow-energy-forge-multi-gigawatt-partnership-to-advance-the-future-of-energy-storage/
https://seekingalpha.com/article/4929987-shoals-technologies-group-inc-shls-q2-2026-earnings-call-transcript
https://seekingalpha.com/article/4929987-shoals-technologies-group-inc-shls-q2-2026-earnings-call-transcript
https://seekingalpha.com/article/4929987-shoals-technologies-group-inc-shls-q2-2026-earnings-call-transcript
https://shoals.com/en/insights/shoals-technologies-group-and-terraflow-energy-forge-multi-gigawatt-partnership-to-advance-the-future-of-energy-storage/
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Case Study: TerraFlow Appears To Have a Shoals 

Product Jammed In That Isn’t Connected To Anything

Right in the middle of the 

room.

Source: Shoals (Top)

https://shoals.com/en/insights/shoals-technologies-group-and-terraflow-energy-forge-multi-gigawatt-partnership-to-advance-the-future-of-energy-storage/
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• According to a recent article after the supposed launch of the Katy facility, the CEO of TerraFlow, Jon Parrella said that they were going to target a 

combined investment of ~$1.2b in two facilities which would be “20 times” the size of the Katy plant. We find this quite ironic given that their last capital 

raise was just ~$20.4mm and still qualified as early-stage VC according to PitchBook.com data. 

• The other deals that TerraFlow has entered into, do not inspire any sense of confidence and in fact have allowed us to generate even more conviction in our 

thesis. One of these deals is with Quino Energy, who according to LinkedIn, has ~10 employees and appears to have not made a tweet since 2023. We also 

uncovered that according to The Venture Codex, that Quino has only raised ~$11mm across two rounds.* 
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The TerraFlow CEO Is Making Some Grand Claims 

While Having Done Very Little

Source: X.com

Source: The Venture Codex

*A different third-party site puts the number at ~$14.7mm, however, 

the point is, either way Quino is a minuscule company. 

https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://www.sec.gov/edgar/browse/?CIK=2109041
https://www.sec.gov/edgar/browse/?CIK=2109041
https://www.sec.gov/edgar/browse/?CIK=2109041
https://www.sec.gov/edgar/browse/?CIK=2109041
https://www.sec.gov/edgar/browse/?CIK=2109041
https://www.sec.gov/edgar/browse/?CIK=2109041
https://pitchbook.com/profiles/company/756010-36#overview
https://pitchbook.com/profiles/company/756010-36#overview
https://pitchbook.com/profiles/company/756010-36#overview
https://terraflowenergy.com/terraflow-energy-and-quino-energy-sign-agreement-to-advance-organic-flow-battery-chemistry/
https://terraflowenergy.com/terraflow-energy-and-quino-energy-sign-agreement-to-advance-organic-flow-battery-chemistry/
https://www.linkedin.com/company/quinoenergy/people/
https://x.com/quinoenergy
https://theventurecodex.com/companies/quino-energy
https://theventurecodex.com/companies/quino-energy
https://theventurecodex.com/companies/quino-energy
https://x.com/quinoenergy
https://theventurecodex.com/companies/quino-energy
https://tracxn.com/d/companies/quino-energy/__ePyKfbSfQcMqD-j5t88ZXWAWiIb4VrRjFYRArvbBzic/funding-and-investors
https://tracxn.com/d/companies/quino-energy/__ePyKfbSfQcMqD-j5t88ZXWAWiIb4VrRjFYRArvbBzic/funding-and-investors
https://tracxn.com/d/companies/quino-energy/__ePyKfbSfQcMqD-j5t88ZXWAWiIb4VrRjFYRArvbBzic/funding-and-investors
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• During our diligence into TerraFlow, we found that numerous executives appear to be working multiple jobs at the same time as they are supposedly 

working at TerraFlow, we are unsure how they can possibly be taken seriously when even the C-Suite appears to be taking multiple jobs. According to the 

TerraFlow CEO’s LinkedIn, he is also working as CEO of the Texas Fabrication Company. Oddly enough, TerraFlow’s COO is also working as COO of 

the Texas Fabrication Company. 
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Multiple TerraFlow Executives Appear To Be Working 

Multiple Jobs

Source: LinkedIn (Top), LinkedIn (Bottom)

Typically, when a company is 

supposedly expanding in a large 

way the executive suite is not 

holding two jobs. 

https://www.linkedin.com/in/jon-parrella-363aa212/
https://www.linkedin.com/in/jon-parrella-363aa212/
https://www.linkedin.com/in/mikecammack/
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• A podcast featuring TerraFlow’s CEO clearly states in the title that TerraFlow is the “worlds largest flow battery company” we find this extremely 

misleading. According to Transpire Insight’s list of the top 25 companies in the flow battery market, TerraFlow is nowhere to be seen. In fact, the 24th-

ranked company on the list is a ~$67mm AUD market capitalization. Australian company called Australian Vanadium Limited (ASX: AVL). Given that 

TerraFlow is not on the list, we theorize, using the data presented, that TerraFlow’s underlying value is likely the equivalent of a micro/nano cap company.
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TerraFlow Is NOT The Largest Flow Battery Company

Source: Buzzsprout.com

Source: Transpireinsight.com

No mention of TerraFlow

https://www.buzzsprout.com/2223916/episodes/17950040-building-the-world-s-largest-flow-battery-company-with-jon-parrella
https://www.buzzsprout.com/2223916/episodes/17950040-building-the-world-s-largest-flow-battery-company-with-jon-parrella
https://www.australianvanadium.com.au/
https://www.australianvanadium.com.au/
https://www.australianvanadium.com.au/
https://www.buzzsprout.com/2223916/episodes/17950040-building-the-world-s-largest-flow-battery-company-with-jon-parrella
https://www.transpireinsight.com/blogdetails/top-25-flow-battery-energy-storage-companies
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• In a TerraFlow Energy post from August 15th, 2025, investors are shown a rendering of what the company wants the new headquarters to look like, and an 

June 15th, 2026, article it is said that the facility is now open. Contrary to what the company wishes you to believe, we uncovered an Instagram post from 

July 31st from Goree Architects showing that the site remains under construction. We cannot fathom how anyone would qualify the current status as 

anywhere near close to open at this point in time, it just does not appear open. 
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Instagram Photo’s Indicate That The 100K Square Foot 

Headquarters Remains Incomplete and Not “Open” As 

TerraFlow Would Like Investors To Believe

Source: Covering Katy

Source: Instagram

This facility does not look 

“open.”

https://terraflowenergy.com/terraflow-energy-announces-new-headquarters-and-manufacturing/
https://terraflowenergy.com/terraflow-energy-announces-new-headquarters-and-manufacturing/
https://terraflowenergy.com/terraflow-energy-announces-new-headquarters-and-manufacturing/
https://terraflowenergy.com/terraflow-energy-announces-new-headquarters-and-manufacturing/
https://terraflowenergy.com/terraflow-energy-announces-new-headquarters-and-manufacturing/
https://terraflowenergy.com/terraflow-energy-announces-new-headquarters-and-manufacturing/
https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://coveringkaty.com/business/katy-based-terraflow-energy-opens-battery-manufacturing-faci/
https://www.instagram.com/p/DbdixcSHQNq/?stkn=MTFvd2EyMTIwN2htMg==
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• We believe the facility is not open. We dispatched investigators to the site on October 7, 2026, nearly FOUR MONTHS after the facility was reported 

“open.” It does not look open. We are unsure how there is supposed to be material revenues from a company that appears to still under construction. 
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Our Site Visit To The TerraFlow Facility Proves Our 

Theory That The Site Is Not “Open”

Source: Pelican Way Research Investigator 

This facility does NOT look “open”
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• In order to maintain a full view of everything related to Shoals, we spoke with a former sales/account manager at the company who has spent over a 

decade in the space. When we got around to discussing TerraFlow, the expert indicated that he had never even heard of TerraFlow! The expert then went 

on to say “yeah, that doesn’t add up” when we discussed the specifics of the deal with him. 
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A Former Employee Of Shoals Whom We Spoke To 

Had Never Even Heard of TerraFlow

Source: Pelican Way Diligence

Summary Of The TerraFlow Findings



Shoals’ Own Founder Sold Substantially 

All His Shares and Started a Competitor
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• Shoals was originally founded in 1996 by Dean Solon. Dean was with the company for many years leading up to the company's IPO in 2021. Since 

leaving, Dean has started a new company called Create Energy, which is a competitor to Shoals. In an interview with the former CEO of Shoals, Dean 

Solon from June 26th, 2025, he explains that he was the original person First Solar wanted to get things done. As Dean tells it Shoals was effectively the 

child of SunPower and First Solar. The first big contract was when First Solar needed a million junction boxes a week to fulfill a large order and thus 

kicked off the relationship. 

• Dean did not stay aboard forever at Shoals, and he up and left after the company came public via a resignation from the board in February 2022. We would 

like investors to ponder why First Solar has any need to stay after the person with whom they built up such a long relationship, decides to up and leave.

• One argument we feel that the bulls may make is that leaving the company does not signify a lack of faith in the company. Firstly, we’d like to point out 

that not only did Dean leave but he also went and launched a competing company that aims to be the “Amazon of solar.” Secondly, Dean dumped the tail 

end of his controlling stake in March 2023, when he sold ~24.5mm shares at ~$24.70 per share, taking out ~$600mm in stock at prices that have 

effectively not been seen since. We do not view this as a good sign for Shoals shareholders and urge investors to pick a different solar play.
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Source: YouTube

Loyal Customers Have No Reason To Stay If The 

Person They Wanted To Get Things Done Is Gone

Dean talking about the 

first major contract. 

Source: Bloomberg

https://www.linkedin.com/in/dean-solon-b8876649/?isSelfProfile=false
https://www.linkedin.com/in/dean-solon-b8876649/?isSelfProfile=false
https://investors.shoals.com/news/news-details/2021/Shoals-Technologies-Group-Inc.-Announces-Closing-of-Initial-Public-Offering/default.aspx
https://investors.shoals.com/news/news-details/2021/Shoals-Technologies-Group-Inc.-Announces-Closing-of-Initial-Public-Offering/default.aspx
https://investors.shoals.com/news/news-details/2021/Shoals-Technologies-Group-Inc.-Announces-Closing-of-Initial-Public-Offering/default.aspx
https://investors.shoals.com/news/news-details/2021/Shoals-Technologies-Group-Inc.-Announces-Closing-of-Initial-Public-Offering/default.aspx
https://www.youtube.com/watch?v=pwv63ss9pYU
https://www.youtube.com/watch?v=pwv63ss9pYU
https://www.youtube.com/watch?v=pwv63ss9pYU
https://www.youtube.com/watch?v=pwv63ss9pYU
https://www.youtube.com/watch?v=pwv63ss9pYU
https://www.sec.gov/Archives/edgar/data/1831651/000183165122000002/shls-20220221.htm
https://investors.shoals.com/news/news-details/2023/Shoals-Technologies-Group-Inc.-Announces-Pricing-of-Secondary-Offering-of-24501650-Shares-of-Class-A-Common-Stock-by-Selling-Stockholders/default.aspx
https://investors.shoals.com/news/news-details/2023/Shoals-Technologies-Group-Inc.-Announces-Pricing-of-Secondary-Offering-of-24501650-Shares-of-Class-A-Common-Stock-by-Selling-Stockholders/default.aspx
https://www.youtube.com/watch?v=pwv63ss9pYU
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• Since he departed from Shoals, Dean has gone on to start up a new company called Create Energy. According to Create Energy’s LinkedIn, the company 

builds its own renewable energy products and sells them through its own marketplace (this would include, components, as they aim to be the “Amazon of 

solar”, therefore competing with Shoals.) According to import/export data, we were able to find out that Create Energy is even utilizing at least one of the 

same suppliers as Shoals. According to reporting, Create Energy has been making amazing progress, even announcing a new expansion which will create 

1,000+ new jobs, which is now almost on par with the number of employees Shoals currently has after just a few years. The former employee of Shoals 

whom we spoke to informed us that Shoals has been losing large swaths of employees to Create Energy due to Dean snapping them up almost immediately 

after their non-competes are up; the former estimated that Create is probably ~75% comprised of former Shoals Employees. 
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Dean Solon Is Now Competing With His Former 

Company, and We See No Reason Why He Would Lose

Source: Importinfo

Source: pv-magazine-usa.com (Top), Yahoo Finance (Bottom)

https://www.linkedin.com/company/create-energy1/about/
https://pv-magazine-usa.com/2026/03/12/create-energy-announces-78-million-expansion-plans-to-create-1003-new-jobs/
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm/
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm/
https://www.importinfo.com/
https://pv-magazine-usa.com/2026/03/12/create-energy-announces-78-million-expansion-plans-to-create-1003-new-jobs/
https://pv-magazine-usa.com/2026/03/12/create-energy-announces-78-million-expansion-plans-to-create-1003-new-jobs/
https://pv-magazine-usa.com/2026/03/12/create-energy-announces-78-million-expansion-plans-to-create-1003-new-jobs/
https://pv-magazine-usa.com/2026/03/12/create-energy-announces-78-million-expansion-plans-to-create-1003-new-jobs/
https://pv-magazine-usa.com/2026/03/12/create-energy-announces-78-million-expansion-plans-to-create-1003-new-jobs/
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm
https://finance.yahoo.com/quote/SHLS/
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• Our diligence found that the latest foray into a speculative field (in this case data centers) is not the first time Shoals wanted to cash in. A few years ago 

Shoals was working on the “Shoals eMobility Innovation Center.” Which was where the company would purportedly bring their expertise from the eBOS 

space into the EV charging space. We would like investors to note the parallel of their failed foray into the EV space with what is happening now, Shoals 

needed a way to expand beyond the legacy business and pivoted to the latest hype story at the time (which, during that period, was EV’s) and the venture 

subsequently collapsed into nothingness. 

• According to a Shoals' 1Q23 investor presentation highlighted the product on numerous slides throughout the 39-slide deck. However, by the 3Q23, the 

only mention of the EV business we could find was in the disclaimer where Shoals described some of the risk factors relating to the overall business, by 

the 1Q24 presentation we could not find any mention of EV’s whatsoever!
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The Data Center Story Being Spun Up Is Not The First 

Time Shoals Has Attempted To Ride The Hype

Source: YouTube Announcement Video 

https://www.youtube.com/watch?v=OlaKEFI6eHY
https://www.youtube.com/watch?v=OlaKEFI6eHY
https://www.youtube.com/watch?v=OlaKEFI6eHY
https://www.youtube.com/watch?v=OlaKEFI6eHY
https://www.youtube.com/watch?v=OlaKEFI6eHY
https://www.youtube.com/watch?v=OlaKEFI6eHY
https://s27.q4cdn.com/393222713/files/doc_financials/2023/q1/Shoals-1Q23-Non-Deal-Roadshow-Deck-vFinal-2.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2023/q1/Shoals-1Q23-Non-Deal-Roadshow-Deck-vFinal-2.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2023/q1/Shoals-1Q23-Non-Deal-Roadshow-Deck-vFinal-2.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2023/q1/Shoals-1Q23-Non-Deal-Roadshow-Deck-vFinal-2.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2023/q3/SHLS-3Q23-Earnings-Slide-Deck-vF-2.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2023/q3/SHLS-3Q23-Earnings-Slide-Deck-vF-2.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2024/q1/1Q24-Earnings-Slide-Deck-v_FINAL-4-06-21-24-0846am-ET.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2024/q1/1Q24-Earnings-Slide-Deck-v_FINAL-4-06-21-24-0846am-ET.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2024/q1/1Q24-Earnings-Slide-Deck-v_FINAL-4-06-21-24-0846am-ET.pdf
https://www.youtube.com/watch?v=OlaKEFI6eHY
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Case Study: No Mention Of The EV Segment By The 

1Q24 Disclaimer

Source: 1Q23 Presentation (Top), 1Q24 Presentation (Bottom)

Solar energy and EV to just solar…

https://s27.q4cdn.com/393222713/files/doc_financials/2023/q1/Shoals-1Q23-Non-Deal-Roadshow-Deck-vFinal-2.pdf
https://s27.q4cdn.com/393222713/files/doc_financials/2024/q1/1Q24-Earnings-Slide-Deck-v_FINAL-4-06-21-24-0846am-ET.pdf
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• One of the current board members is Niharika Taskar Ramdev, According to our diligence Niharika Ramdev has repeatedly been a part of severely value 

destructive companies in the past, including XL Fleet, which was charged by the SEC for misleading revenue projections and who (under its current name) 

sits at a ~$37mm market capitalization following a ~98% share price decline since inception. In fact, XL Fleet Corp was so poorly run that they were the 

subject of an activist short report by Muddy Waters Research where they accused the company of exaggerating their backlog and customer results, as well 

as misleading customers about mileage gains and the ROI. 

• A second company that Niharika Ramdev has been involved with that has faced long-term value destruction is Silgan Holdings. Which has 

underperformed all reasonable equity benchmarks over the last five years and previously settled with the European commission to end a long running 

investigation for ~€24mm in 2022. Silgan is currently drowning in debt which appears to be ever-increasing and now sits at ~$4.7b. 
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We Believe The Appointment of Niharika Ramdev Is a 

Red Flag 

Source: Shoals

Source: SEC

https://investors.shoals.com/governance/board-of-directors/person-details/default.aspx?ItemId=91855a9b-aa03-4e74-ac26-23f41b872928
https://investors.shoals.com/governance/board-of-directors/person-details/default.aspx?ItemId=91855a9b-aa03-4e74-ac26-23f41b872928
https://investors.shoals.com/governance/board-of-directors/person-details/default.aspx?ItemId=91855a9b-aa03-4e74-ac26-23f41b872928
https://www.sec.gov/newsroom/press-releases/2023-208
https://www.sec.gov/newsroom/press-releases/2023-208
https://finance.yahoo.com/quote/SPRU/
https://finance.yahoo.com/quote/SPRU/
https://finance.yahoo.com/quote/SPRU/
https://finance.yahoo.com/quote/SPRU/
https://finance.yahoo.com/quote/SPRU/
https://finance.yahoo.com/quote/SPRU/
https://muddywatersresearch.com/wp-content/uploads/2021/03/MW_XL_20210303.pdf
https://muddywatersresearch.com/wp-content/uploads/2021/03/MW_XL_20210303.pdf
https://www.silganholdings.com/news/news-details/2022/Silgan-Settles-With-European-Commission-to-End-Investigation-Since-2015-of-Its-European-Metal-Packaging-Operations/default.aspx
https://companiesmarketcap.com/silgan/total-debt/
https://companiesmarketcap.com/silgan/total-debt/
https://companiesmarketcap.com/silgan/total-debt/
https://investors.shoals.com/governance/board-of-directors/person-details/default.aspx?ItemId=91855a9b-aa03-4e74-ac26-23f41b872928
https://www.sec.gov/newsroom/press-releases/2023-208
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We Spoke To A Shoals Customer Who Has Cut Their 

Usage Of Shoals From ~65% to ~15% Over The Last 

Few Years

• In order to fully understand Shoals, we spoke to* a high-level employee (the expert) of a company that utilizes Shoals in their projects. The expert 

informed us that their usage of Shoals has gone down from ~65% of the time to ~15% over the last four years. During that time, they have started 

utilizing a more in-house solution due to the extremely high price point and margins that Shoals was getting off them. 

• The expert informed us that the biggest challenge for Shoals over the coming years would be increased competition, which didn’t appear to be the case a 

few years ago. Management has acknowledged this in the 4Q25 call, however we believe there is a strong possibility that margins will erode further and 

faster than indicated by management. Even currently the expert said that “The analysis that we’ve done, we still find that a solution through TE or Premier 

PV is more competitive when you're looking at total cost.” The expert indicated four or five years ago people were really loyal to Shoals and nowadays the 

competition is being considered, stating clearly: “ultimately, it’s not a complex product. It’s cable and connectors, and you know, if I can save, $500k, 

$1mm bucks on a project, I’d probably go that way. I probably wouldn’t pay the premium for Shoals.” Even Shoals had acknowledged at least parts 

of the issues relating to gross margin, in their 4Q25 PR, however the main attribution was to tariffs, material costs, and non-recurring operational charges, 

we believe this understates the issue. 

• The expert also said that the competitor threat is likely why Shoals is going into the BESS and data center space. He expressed skepticism around the 

venture saying that “I don’t know how sustained that [the data center play] will be for the long term.” 
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*Some of these quotes are lightly edited for clarity.  

Shoals wants to work on a 

project.

A cheaper and equal quality 

competitor comes in. 

Shoals is forced to cut down its 

margins to stay competitive. 

The current Shoals issues visualized. 

https://seekingalpha.com/article/4874120-shoals-technologies-group-inc-shls-q4-2025-earnings-call-transcript
https://seekingalpha.com/article/4874120-shoals-technologies-group-inc-shls-q4-2025-earnings-call-transcript
https://seekingalpha.com/article/4874120-shoals-technologies-group-inc-shls-q4-2025-earnings-call-transcript
https://seekingalpha.com/article/4874120-shoals-technologies-group-inc-shls-q4-2025-earnings-call-transcript
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000024/exhibit991earningsrelease2.htm
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Shoals Has Extreme Segment and Customer 

Concentration

• Shoals operates its business with what we think is a concerning level of customer concentration. According to the 2Q26 10Q Shoals indicates that they 

received ~74% of their revenue in the first half of the year came from their system solutions segment (~$225mm) which is what they sell their eBOS 

solutions through. The ~70%+ appears to be the general historical precedent based off of data we compiled from the Shoals SEC filings. 

• The high-70’s percentage tracks with the latest customer concentration disclosures in the same filing where Shoals stated that their largest customer 

(Customer A) was 18.9% of revenue in 2026 and 33.3% of accounts receivable during the period. Our diligence has indicated that customer concentration 

poses considerable risk to the Shoals business model, and we believe their attempts to shift gears toward the data center space and becoming a BESS play 

is simply a creative way for management to try and salvage an outdated business. We believe the risk here is amplified given the previously mentioned 

point of the Shoals founder (Dean Solon) starting a competitor. 
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Source: Data Compiled From SEC Filings (Top), 2Q26 10Q, Page 8 (Bottom)Examples of historical and 

current extreme customer 

concentration.

https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm
https://shoals.com/en/insights/ebos-101-everything-you-need-to-know/
https://shoals.com/en/insights/ebos-101-everything-you-need-to-know/
https://www.sec.gov/Archives/edgar/data/1831651/000183165126000108/shls-20260630.htm/
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• This is not the first time Shoals has seemingly had trouble with their partnerships, in fact, even their legacy eBOS business has had issues. In 2024 they 

had announced an MOU with United Utilities Environmental Services in order to develop solar solutions for the Kingdom and the region. The goal was 

reportedly to help the Saudis develop part of their target 130 GW of renewable power generation over the next six years. There has been not been a peep 

about the deal since then, we are unsure what could have possibly hurt the relationship, but it appears to be no more as we were unable to find any close to 

recent mention of the deal across quarterly calls, presentations, and SEC Filings. 
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A Deal With The Saudis Appears To Have Gone 

Nowhere

Source: Yahoo Finance 

Turned into a whole 

bunch of nothing.

https://finance.yahoo.com/news/shoals-announces-partnership-kingdom-saudi-120000005.html
https://finance.yahoo.com/news/shoals-announces-partnership-kingdom-saudi-120000005.html
https://finance.yahoo.com/news/shoals-announces-partnership-kingdom-saudi-120000005.html
https://finance.yahoo.com/news/shoals-announces-partnership-kingdom-saudi-120000005.html
https://finance.yahoo.com/news/shoals-announces-partnership-kingdom-saudi-120000005.html
https://finance.yahoo.com/news/shoals-announces-partnership-kingdom-saudi-120000005.html
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• A sharp build in inventory is often one of the earliest signs that a business has begun to deteriorate. We find this pattern at Shoals in a particularly acute 

form. Inventory has increased ~105% in just six months, from $89.9mm at year-end 2025 to $184.7mm as of June 30, 2026. Over the same period, LTM 

revenue grew only ~24% to $588mm, lifting inventory from 18.9% to 31.4% of trailing sales. 
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Sky High Inventory Gives Us Cause For Concern 

Source: Shoals SEC Filings (In Thousands)



Conclusion

Proprietary and Confidential – May Not Be Distributed or Copied Without Pelican Way Research, LLC Consent



Pelican Way  

Research 

• We believe Shoals' legacy business is hanging on by a thread. The Company's core eBOS franchise faces extreme customer concentration and intensifying 

competition from larger, better-capitalized rivals such as Nextpower (Nasdaq: NXT). A current Shoals customer told us its usage of Shoals products has 

fallen from roughly 65% to roughly 15% over the last few years, and that Shoals will need to cut its margins to remain competitive: "ultimately, it's not a 

complex product. It's cable and connectors, and you know, if I can save, $500k, $1mm bucks on a project, I'd probably go that way. I probably 

wouldn't pay the premium for Shoals.“

• We think management's push into data centers is a desperate attempt to find a new growth narrative. This is not the first time Shoals has tried to diversify. 

The Company previously attempted to enter the EV charging market, to no avail. We believe the data center pivot is a failure in the making, that is 

extremely unlikely to produce material revenue in FY27, if ever. Shoals' MOU with TerraFlow is, in our view, the clearest example. We believe the Street 

is modeling TerraFlow revenues similar to those from the ON.energy agreement, but we think this assumption fundamentally overstates TerraFlow's 

capabilities. Based on our research, TerraFlow appears to be a minuscule company comprised of woefully inadequate funding.

• Shoals’ MOU with UGT Renewables/Sun Africa, whose founder, Goran Rajsic, is reportedly a convicted felon is equally troubling. UGT was recently sued 

by its own insurer for allegedly omitting details of Mr. Rajsic's involvement, and as far as we can find, Shoals has never disclosed these affiliations to its 

investors. Did Shoals’ know about Mr. Rajsic history? Are they going to continue working with them despite the lawsuits with the insurer? Analysts should 

ask whether or not this MOU will move forward? 

• When we take into consideration Mr. Rajsic’s history, and the earlier mentioned fact that he is being sued by his co-owners and is allegedly holding 

millions of dollars in mandatory tax distributions unless the co-owners surrender a supermajority of membership interests. 

• Perhaps most telling, the people who know Shoals best appear to have lost faith in it. Founder Dean Solon left the Company several years ago after selling 

hundreds of millions of dollars of stock, and has since launched a competitor that, according to a former employee we spoke with, has scaled faster than 

Shoals and is staffed by numerous ex-Shoals employees. We see no reason why Mr. Solon and his new venture would lose to Shoals.

• Given the risks presented, we are short shares of Shoals and believe the stock is headed materially lower. 
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Pelican Way Has A Track Record In The AI Data 

Center Space

Report Hyliion Holdings

Company Promotion Next Big Data Center Play, Back With a Supposed ~$133mm LOI.

Our Criticism We believed that the counterparty of this supposed LOI was dubious, as it had been registered just a 

few months prior, had just four employees, a barely functional website, and a seemingly part-time CEO 

whose other venture is supposedly only worth ~$2mm. 

The Impact

Shares of Hyliion fell ~40% the week of our report.
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• In early 2026 Shoals announced a collaboration with ON.energy to deploy multiple gigawatts (GW) of power systems as an entrance into the data center 

market. On the 1Q26 earnings call Brandon Moss stated that the market was “probably” $50-60mm per GW. Brandon even stated he was “very bullish” 

about the company’s prospects in the space. Given the “multi” GW partnership, we presume that the deal is potentially worth ~$200mm if Brandon is to be 

taken at face value. As we will highlight in the coming slides, we believe that this supposed pivot is a lot of smoke & mirrors and appears to be a sad 

attempt at saving their consistently shareholder value destructive business. 
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Further Background To The Slow Pivot To Becoming a 

Data Center and BESS Play

Source: Seeking Alpha

In our experience this kind of 

over promotional language does 

not bode well for shareholders.

Source: datacenterdynamics.com

The site of the collaboration, 

which appears minuscule.

https://shoals.com/en/insights/shoals-and-on-energy-to-deploy-critical-power-systems-for-leading-ai-data-center-operator/
https://www.on.energy/
https://www.on.energy/
https://www.on.energy/
https://seekingalpha.com/article/4898650-shoals-technologies-group-inc-shls-q1-2026-earnings-call-transcript
https://seekingalpha.com/article/4898650-shoals-technologies-group-inc-shls-q1-2026-earnings-call-transcript
https://seekingalpha.com/article/4898650-shoals-technologies-group-inc-shls-q1-2026-earnings-call-transcript
https://seekingalpha.com/article/4898650-shoals-technologies-group-inc-shls-q1-2026-earnings-call-transcript
https://www.datacenterdynamics.com/en/news/you-said-i-am-writing-a-peice-on-the-growing-trend-of-us-state-leglislatures-bringing-in-legislation-to-protect-rate-payers-being-saddled-with-the-costs-of-new-generation-and-transmssion-infrastructure-needed-to-support-data-center-load-with-many-seeki/
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• We reviewed every name on customer and partnership slideshow page, while we found numerous issues we will start with the most glaring. On the far-left 

column, second from the bottom, investors will see Blue Ridge Power. Blue Ridge was a subsidiary of Pine Gate Renewables. However, in September 

2025 Pine Gate decided to wind down the operations of Blue Ridge.

• Now, shutting down a branch is fine because the parent company still operates and maybe it’s just a logo mishap on Shoals’ part…. Nope. Shortly after the 

wind down of Blue Ridge, Pine Gate themselves entered into chapter 11 bankruptcy and sold its solar assets to Brookfield. Currently neither the Blue 

Ridge nor Pine Gate Renewables website are working, we question how Shoals can be claiming to have them on as a partner/customer when Blue Ridge is 

down and Pine Renewables sold the vast majority of its assets and is a shell of itself without a functioning website. 
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Our Diligence Indicates Shoals Is Also Misstating Its 

Relationship With Blue Ridge Power

Source: solarpowerworldonline.com (Top), paulweiss.com (Bottom) 

Source: August Presentation

https://www.solarpowerworldonline.com/2025/09/blue-ridge-power-laying-off-500-people/
https://www.solarpowerworldonline.com/2025/09/blue-ridge-power-laying-off-500-people/
https://www.paulweiss.com/insights/client-news/brookfield-acquires-solar-developer-pine-gate-s-assets-in-bankruptcy-sale
https://www.paulweiss.com/insights/client-news/brookfield-acquires-solar-developer-pine-gate-s-assets-in-bankruptcy-sale
https://www.paulweiss.com/insights/client-news/brookfield-acquires-solar-developer-pine-gate-s-assets-in-bankruptcy-sale
https://www.paulweiss.com/insights/client-news/brookfield-acquires-solar-developer-pine-gate-s-assets-in-bankruptcy-sale
https://www.solarpowerworldonline.com/2025/09/blue-ridge-power-laying-off-500-people/
https://www.paulweiss.com/insights/client-news/brookfield-acquires-solar-developer-pine-gate-s-assets-in-bankruptcy-sale
https://s27.q4cdn.com/393222713/files/doc_presentations/2026/Aug/05/Shoals-Corporate-Overview-Deck-August-2026.pdf
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Case Study: Neither The Blue Ridge Nor Pine Gate 

Websites Are Operational

Source: Blue Ridge Power Source: Pine Gate Renewables

https://blueridgepower.com/
https://pinegaterenewables.com/pine-gate-home/
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Case Study: The Photo’s From The TerraFlow Open 

House Seemingly Only Shows One Room and 

Incomplete Walls In The Background

Source: TerraFlow

One room shown (Top), and incomplete walls 

in the background (Bottom).

https://terraflowenergy.com/open-house/
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