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~~~~~---------
Sent: ~20103:14PM 
To: _ 

Subject: RE: Solar company Solyndra's survival in doubt pre-IPO 

Totally agree. 

From:_ 
Sen~2, 2010 2:55 PM 
To:_ 

. n . _______ _ 

Subject: Re: Solar company Solyndra's survival in doubt pre-lPO 

All of that is true ... which is the disappointing part. Trial and failure is ok (even commendable) provided you define why you 
want to try and acknowledge the risks you are taking. 

I think th is is a great question for Monday. Nothing like early waming systems and remediation steps. DOE may say this is 
the parent and the LG is forl\leip'~"'jty"~h,~.. ~te'J1 i~~l,th\, P50ject is essentially the entire company and the project is 
100% dependent on the pare?lifqr , qrki~a qa~il!'~ ~eroer\lpe.,the discussion about transparency Into the agreements 
between the two entities arfd i1bnH .elfihaodaln" Od~ (~a\ H}lj~C>I~worl<ing capital--and my last ditch effort to Ix it by . f ,. 'r! ·tt M L I ' . I making the overrun facllltyava attleif" .'1 . n · .p a ?1.7' ., 

, !!~If1'l! , \1I1 " 
ODE (T17) has one loan to!monitSi; ~d. Ihf!J 5~~n\ ~'u'Pletl~. bl iViO\!); to this issue -and to make n worse n was the key 
thing I said they needed towa./~. hh}: ,! i! j iff! If ~! i 

"" \i .. jA ~M U:. 1 ! k~ .tJd 

Sent: Fri 2010 "' ./.j i"l Iii 
Subject: RE: Solar company Solynd",'s 5U~ll1\dO~bT ~'tlrr? i ~ f \ \""t l i 

. . l .tl;~ICJl j J\I~it . , 
It took me qUite a while to compose that enja'!PlGo·9d t h'ngtwel"rep't!):Jrov#ng guarantees to companies who don t 
nee~ them, 2) s~ re risk was captured In the fr~a.t ~u~S!.~~ c~t! 3)t"aybiM fl'deral guarantee Will reassure Investors 

that It'S a good ,nvestment? i n is 1 ~ i ... J I I >~ 'I' 1 
'1\ h ~\ , 

Nevertheless, good to know lGPO staff are Jight ·,li'n top bfi.ln,a) oU rnnk they shOUld be aivare of this, and when we 
asked, they should have said here's the situation, and then if they could, explain why it's not a problem for the 
guaranteed project? (Perhaps late breaking since last Monday.) 

From:~iiiii!ijf~.---·-·---·------··--- ·--------------"·----.--------.--- .. -
Se~, 2010 2:36 PM 
To_ 
Subject: Re: Solar company SOlyndra>s survival in doubt pre-JPO 

Possible to close and default on one before closing on a second??? Could be a record. 

Subject: RE, Solar company Solynd",'s survival in doubt pre-lPO 

H7 
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Interesting in light of DOE's recent statement to OMS staff that the Solyndra project was on schedule and on budget. I 
eagerly await DOE's monitoring system. 

h ttD: IIwww.reuters.com!artici e!ldCN N0213195520 100402? roc-44 

Solar company Solyndra's survival In doubt pre-IPO 
Fri ",pr 2, 2010 8:52am EDT 
* Auditor sees "substantial doubt" about Solyndra survival 

. * Company posts full-year loss, has stockholder deficit 
NEW YORK, ARTII 2 (Reuters) - The auditor of Solyndr. Inc has questioned the survival prospects for the · 
maker of thin film solar panels, an assessment that could threaten the company's ability to ra ise as much 
as $300 million in an initial public offering. 
PrlcewaterhouseCoopers ,\;),P~qldf.£!Yl1gJ.a~1. <:Ylififl9 op~rating losses, negative cash flows, $532.3 
million stockholder deficij." ~ld\dt.hel r,~cf6Is1':. is~ S~!>se;.ri.tia l doubt about its ability to continue as a going 
concern.' . f Irl .~l :H ILl- U j ~! . . 
The assessment was dI S~los,ed!.I~ a ,",a\'1'f~. p 1!~ lst~tl~nlstatement fIled by Solyndra last month WIth the 
u.S. Securities and Exchanae e:P~niiSSiPn) r: .1 I i .II I '" . . 
Solyndra last year won 4$Sfl s1tjn~lIpnMS, ID;e~ rtr~.i:1>f1.tJ'Ere~gy loan .guarantee under a federal program 
for advanced clean energY1 ~h~ frJ\S~ gl<lra'n~:i1 oj i~ ~\hd , . r d sa id it has raised about $970 million In 
equity financrng through b.",gn\02! l .t !! ~$~ ! .1 ~~ A. .~ 
The Fremont, Californla~ based company r however, said a failure to raise new capital, generate sufficient 
operating cash flow, lower discretionary spending or remain in compliance with loan covenants could 
materially affect its ability to meet its business goals. 
Solyndra did not Immediately return a call seeking comment on Friday. 
In the filing, Solyndra reported a $172.5 millip n net 1,95.5_. for ~~etye.~r enjed Jan. 2, on revenue of $100.5 
million., nl\ 1, T l\F'i I I qyq . 
That compared With a net loss of $232.lj mIllIon ~"i r;elle~ ~e;o ' f61: lllnllpn a year earlier. 
The company began commercial shipme,ntHo1ItS~bra 1p1Inej s):;t'!+~ \rl July 2008. Its main stockholders 
include Argonau~ Ventures, CNEA ventut eU f'F:'1d~~ Mdl chief tX&!litiV~ Christian Gronet, Madrone 
Partners, Redpomt Ventures, funds afflll.t~d "I' lt~ ~Ocif'lrt li=aPlal part;n. ers and U.S. Venture Partners. 
Goldman Sachs & Co and Morgan Stanl~ ptejJrla5~i n;g Ihel,rpR..IRepdrtlng by Jonathan Stempel ; Editing 
by John Picinich) M \J 1 V i V V l j. 
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