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Research Report on ReneSola (NASDAQ:SOL)

We believe ReneSola is a Fraudulent Company; Most

Projects Never Existed

- ReneSola (NASDAQ: SOL) is a pure downstream player in the
solar industry. The company is focused on developing and
operating solar projects. The company originated in China and
went public in 2008 on NASDAQ, after it was already previously
listed on the London AIM exchange.

- Our on the ground due diligence, filings review, and commu-
nications with local municipalities in Europe indicate that SOL
has been vastly misrepresenting its project development
pipeline.

- Most of SOLs projects are in Europe, but our research indicates
that most of these projects seemingly do not exist. We were
able to confirm this in several cases with the local government
authorities, which leads us to believe that SOL might have
fabricated projects to give the appearance of a better develop-
ment pipeline and future economics.

- Worse yet, SOL continuously categorizes projects as
“late-stage’, and close to finalization, that our research shows to
be either non-existent or delayed for years.

- Even the projects that we could identify were for the most
part delayed by years and way behind company projections.

- We see similar issues with potentially fabricated and delayed
projects in SOL's US business.

- We believe SOL has terrible corporate governance, as

evidenced by a seemingly relative of former Chairman Xianshou
Li serving on SOL's board of directors, while being in her 20s and
having very limited experience that could justify such a position.

- Former chairman Xianshou Li remains SOL’s biggest share-
holder but is officially not engaged in management. Our research
indicates that Li secretly still exercises substantial control
over SOL.

- SOL spun off several entities to Li in 2017, these entities are
now in substantial legal trouble.

- Judgements in China against Li and related entities amount to
over 1 billion RMB. These are real judgements that authorities will
pursue and collect on.

- We believe that the legal difficulties of SOL's biggest
shareholder will cause significant issues for shareholders at
some point in the future.

- In summary, we believe SOL is a fraudulent company that
drastically overrepresents its project pipeline to access the US
capital markets. SOL is led by what we believe to be a fraudulent
team whose legal difficulties will ultimately also cause problems
for SOL public shareholders. We see over 40% downside from
current prices.

SOL Stock Performance As of December 1st, 2021
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SOL Trade Data As of December 1st, 2021
Stock Price: $6.56
52 Week Low: $5.05
52 Week High: $35.77
Market Capitalization: $460M
3 Month Avg. Volume: 1.435M
Weighted Avg. Shares Outstanding: 70M
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Legal Disclaimer

IMPORTANT LEGAL DISCLAIMER (Please find our latest legal disclaimer online under https://grizzlyreports.com)

PLEASE REVIEW CAREFULLY IN CONJUNCTION WITH OUR RESEARCH REPORT AND SUPPORTING
MATERIALS, INCLUDING THE FULL LEGAL DISCLAIMER ON THE LAST PAGE OF THIS REPORT.

This report and all statements contained herein are the opinions of Grizzly Research, and are not
statements of fact.

Reports are based on generally available information, field research, inferences and deductions through
Grizzly Research’s due diligence and analytical process. Our opinions are held in good faith, and we have
based them upon publicly available facts and evidence collected and analyzed including our
understanding of representations made by the management of the companies we analyze, all of which
we set out in our research reports to support our opinions, all of which we set out herein. HOWEVER,
THEY REMAIN OUR OPINIONS AND BELIEFS ONLY.

We conducted research and analysis based on public information in a manner than any person could
have done if they had been interested in doing so. You can publicly access any piece of evidence cited
in this report or that we relied on to write this report.

Grizzly Research makes no representation, express or implied, as to the accuracy, timeliness, or
completeness of any such information or with regard to the results to be obtained from its use.

We are entitled to our opinions and to the right to express such opinions in a public forum. We believe
that the publication of our opinions and the underlying facts about the public companies we research is
in the public interest, and that publication is justified due to the fact that public investors and the
market are connected in a common interest in the true value and share price of the public companies
we research. All expressions of opinion are subject to change without notice, Grizzly Research does not
undertake a duty to update or supplement this report or any of the information contained herein.

This is not an offer to sell or a solicitation of an offer to buy any security, nor shall any security be offered
or sold to any person, in any jurisdiction in which such offer would be unlawful under the securities laws
of such jurisdiction. Recipients of the research report are professional investors who are expected to
make their own judgment as to any reliance that they place on the research report. You represent that
you have sufficient investment sophistication to critically assess the information, analysis and opinion
on this website.

AS OF THE PUBLICATION DATE OF THIS REPORT, GRIZZLY RESEARCH (POSSIBLY ALONG WITH OR
THROUGH OUR MEMBERS, PARTNERS, AFFILIATES, EMPLOYEES, AND/OR CONSULTANTS) ALONG WITH
OUR CLIENTS AND/OR INVESTORS HAS A DIRECT OR INDIRECT SHORT POSITION IN THE STOCK (AND/OR
OPTIONS, SWAPS, AND OTHER DERIVATIVES RELATED TO ONE OR MORE OF THESE SECURITIES) OF THE
COMPANY COVERED HEREIN, AND THEREFORE STANDS TO REALIZE SIGNIFICANT GAINS IN THE EVENT
THAT THE PRICE OF RENESOLA'S STOCK DECLINES. THEREFORE, USE GRIZZLY RESEARCH'’S RESEARCH AT
YOUR OWN RISK. YOU SHOULD DO YOUR OWN RESEARCH AND DUE DILIGENCE BEFORE MAKING ANY
INVESTMENT DECISION WITH RESPECT TO THE SECURITIES COVERED HEREIN. THE OPINIONS EXPRESSED
IN THIS REPORT ARE NOT INVESTMENT ADVICE NOR SHOULD THEY BE CONSTRUED AS INVESTMENT
ADVICE OR ANY RECOMMENDATION OF ANY KIND. FOLLOWING PUBLICATION OF THIS REPORT, WE MAY
CONTINUE TRANSACTING IN THE SECURITIES COVERED THEREIN, AND WE MAY BE LONG, SHORT, OR
NEUTRAL AT ANY TIME HEREAFTER REGARDLESS OF OUR INITIAL OPINION.

To the best of our ability and belief, all information contained herein is accurate and reliable, and has
been obtained from public sources we believe to be accurate and reliable, and who are not insiders or
connected persons of the stock covered herein or who may otherwise owe any fiduciary duty or duty of
confidentiality to the issuer. Note that ReneSola Ltd and insiders, agents, and legal representatives of
ReneSola Ltd and other entities mentioned herein may be in possession of material non-public
information that may be relevant to the matters discussed herein. Do not presume that any person or
company mentioned herein has reviewed our report prior to its publication.
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Background

ReneSola (NASDAQ: SOL) is a pure downstream player in the solar industry. The company is focused on
developing and operating solar projects. The company originated in China and went public in 2008 on
NASDAQ, after it was already previously listed on the London AIM exchange. While ReneSola went
public mostly with the premise to be a solar-wafer manufacturer, the company sold its manufacturing
assets in 2017 to the then Chairman Xianshou Li. What remains of the company today is an undesirable
solar operating asset in China that the company owns and a supposedly giant pipeline of projects
under development that are meant to be either sold off or developed and owned. Most of the compa-
ny’s solar projects are located in Europe.

Rather disappointing financial results kept SOLs on the brink of penny stock territory until shares
started to sky rocket since mid-2020.
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SOL quickly took advantage of the situation and raise $5M at $2.00 per ADS in September 2020. Later in
October 2020, it raised another $5M at $3.25 per ADS. In December 2020, it further raised $20M at $9.50
per ADS. In January 2021, ReneSola raised another $40M at $16.00 per ADS. And finally, it raised addi-
tional $250M at $25.00 per ADS in January. Thus, the company raised approximately $320M according
to its press releases. The company touts its strong execution and strong development pipeline, but our
research leads us to conclude that management is only good at misrepresenting and lying to investors.

We believe investors are ill-advised to trust SOLs projections, and its management team. We conducted
extensive filings reviews, on the ground due diligence, and communicated with municipalities and local
government authorities. Our research concludes that most of SOLs projects are either non-existent or
delayed for several years. Even worse, the fact that the company categorizes many projects as
“late-stage” but are confirmed by the local government to be non-existent, makes us believe that man-
agement is consciously misrepresenting its development pipeline and misleading investors.

We also uncovered a substantial amount of nepotism, poor corporate governance, and believe that
former Chairman Xianshou Li is still secretly controlling the company. Worse yet, we believe Li's legal
troubles and the hefty financial fines on entities SOL sold to Li will cause significant issues for SOL.
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Summary Of Our Findings

These tables will serve as a quick summary to highlight our findings about SOL's projects. Readers can
refer to the next sections in order to get more details. In this section we are highlighting two important
points: The Ghost Projects and the Delayed Projects.

In order to avoid confusion, we did not include the projects added to the pipeline after the year ended
2020, as we do not yet have enough details about their progression/status and thus, determine if they
are delayed and/or existent.

The two tables below respectively show the ghost projects and the delayed projects in SOL’s project

pipeline, in Europe and in the U.S., which are the two main regions where SOL is developing and then
selling their projects, from 2016 to 2020. China is not included as SOL operates most of their projects

there.

(in MW) 2016 - 2020

The “Ghost Projects” number was calculated by
adding the “New Projects” (New projects added
after the Q1 2016 to Q4 2020) to the “Beginning
Additional Projects Pipeline” and then subtracting the “Sales” as well
as the “Ending Pipeline” (remaining projects still
under development or under construction.)

Beginning Pipeline

Sales

Ghost Projects = Beginning Pipeline + New

Ending Pipeline Projects - Sales - Ending Pipeline.

461.35=355+987.6-130.15-751.1

Source: ReneSola Filings

Delayed Projects (in MW) Total Project
Pipeline (in
Area < 1year > 1 year > 2 years > 3 years MW)

France & U.S. . 320.03 226.4 1125.79 61.82%

Source: ReneSola Filings
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Concerning Issues With European Projects;
Background Of European Business

According to company disclosures, 50 to 60% of SOL’s total revenue is coming from Europe and that
Europe is and will stay their number one area for the future. Management expects most of the growth
to come from European projects. Management sales estimate for 2021 is around 300 MW of the 1GW
global project pipeline that they disclosed in their 2020 Q4 Presentation. This makes Europe by far the
most important region for the company, yet we noticed serious issues with the business there and no
progress on the expected sales.

The company operates in Europe through different business models. For the vast majority of their
projects (~90%), the business model is “Project Development” and the remaining 10% is “Build-Transfer".
In the case of partnerships with other company such as Tenergie in France, Novergy in the UK or
VodaSun in Germany, the business model might be slightly different as each of these projects are
unique. These projects are however very similar to the “Project Development” business model.

1.”Project Development” as the company describes it, consists of being ‘involved in earlier development
stages to secure land/roof with interconnection capacity and sell project rights at “notice to proceed’, or
NTP"This business model represents the bottom line of ReneSola’s business and is applied to most
projects. It also allows the company to realize higher margins but lower revenue.

2."Build-Transfer” consists of “developing and building the solar power projects, which will be sold and
delivered after being connected on grid”. This business model, by nature, will require more capital from
the company but will generate higher revenue with a smaller margin.

We believe this is exactly what happened and that the company overstates the
number in their late-stage projects pipeline. Worse yet, we suspect SOL has
included many projects in its pipeline that are simply nonexistent.

For a better understanding, here are the different parts of the process ReneSola will take care of, assum-
ing they develop the project from scratch:

- Site Control: The company will find a piece of land, set up a lease to secure and control the site,
conduct environmental studies, and make sure the site can be built on.

- Interconnection: The company will apply and pay the deposit for the interconnection. Once they have
the agreement in hand, the next step can be taken.

- Permitting: The company will acquire all the permits required to start building the project either from
the government or local offices.

At this stage, if the project’s business model is “Project Development’, the company will start marketing
the project and sell the project rights at NTP. If the project’s business model is “Build-Transfer”, the
company will hire an engineering team and get all the solar panels installed and connected to the grid
before selling it for a premium. By selling projects at NTP, the company is able to realize higher margins
even though the revenue and net profit it generates will be lower compared to selling entirely complet-
ed projects.
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Concerning Issues With European Projects;
Background Of European Business

During this development process, the project will be considered early stage/middle stage/late stage
depending on several factors that is at the company’s sole discretion. Management will consider a
project "early-stage" right after having secured a land where they expect to build a project on. The size
of the land leased, environmental studies, as well as development design will be used to make an
estimation of the total power capacity that can be developed on it.

Management considers a project late-stage when there is a high chance to get everything required to
entirely develop the project and then to sell it at NTP, but a risk of a failure remains. As the company
does not have a precise and concrete measure of its project’s development stage, they can easily
mislead investors in believe that the company is expanding and growing really fast by incorrectly cate-
gorizing projects. We believe this is exactly what happened and that the company overstates the
number in their late-stage projects pipeline. Worse yet, we suspect SOL has included many projects in
its pipeline that are simply nonexistent.

Management told analysts that the development of their projects should generally take 12 to 24
months. Eventually, some projects might take 36 months, but management assures investors that it is
very rare that a project will take this long to reach the NTP and to be sold. Yet, we notice that many
projects from a few European countries have been pushed back, some more than 3 years.

Management told analysts that the development of their projects should
generally take 12 to 24 months.

Yet, we notice that many projects from a few European countries have
been pushed back, some more than 3 years.
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Ghost Projects Represents A Significant Part Of SOL’s
European Project Pipeline

From 2016 to 2020, the company announced early/late-stage projects in the major countries in Europe
amounting to 911.8 MW of project pipeline. Yet, sales during that period totaled only 106.2 MW in that
area. This was one of the first data points that stood out to us.

We also think that the failure rate is higher than the company discloses, we estimate it at around 35%
including projects that have just been announced which reduces the actual rate. Indeed, from 2016 to
2020, the aggregate of projects is around 911.8 MW while the company only announced the closing of
sales for only 92.1 MW , excluding the 15.4 MW sold in Romania which were long-dated operating
assets. The only sales that the company recorded in Europe during that period were in Poland
(81.1MW), France (6.7MW) and UK (4.3MW), where they developed small projects to COD (“Commercial
Operating Date” sold as operating assets, not just NTP).

The following section contains tables that will provide the reader with a better understanding of the
project pipeline evolution of the major countries in Europe where ReneSola operates.

Project New Ghost

Sales
Area Year Quarter Pipeline Projects Projects
(Mw)

(MW)  (MW) (MW)

1 233.6
2 1
3 o
Beginning Pipeline
4 13.0
2017 1
2 42.0
3
4 50.0
2018 1 185.7
2
3 -6.7
4 26.0
2019 1 The “Ghost Projects” number was calculated by
adding the “New Projects” (New projects added
2 after the Q1 2016 to Q4 2020) to the “Beginning
3 Pipeline” and then subtracting the “Sales” as well
4 44.0 -81.1 as the “Ending Pipeline” (remaining projects still
2020 1 Ending Pipeline 39.0 under development or under construction.)
2 41.0
¢ Ghost Projects = Beginning Pipeline + New
3 28.5 . P
Projects - Sales - Ending Pipeline.
4 401.0 209.0 -4.3
Total 401.0 678.2 -92.1 418.7 418.7=233.6+678.2-92.1-401

Source: Quarterly Reports ReneSola Ltd

The table above indicates that about 418.7MW of projects seem to have mysteriously vanished from
2016 to 2020. When we tried to identify the individual projects in the different European countries, a
pattern quickly emerged that suggests to us rampant misrepresentation and fraud. SOL is very opaque
in its project disclosure in that most of its concretely named projects have generic names such as Les
Termes which translates to The Terms in French, or Castillo which translates to Castle in Spanish. The
company seems to be stuffing its project pipeline with projects that are soon recategorized or quickly
forgotten about and replaced with new projects that never come to fruition.
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Ghost Projects Represents A Significant Part Of SOL’s
European Project Pipeline

France:

Since 2016, the total revenue generated by ReneSola in France is approximately $1.68M, and the only sale
disclosed by the company was a 6.7MW aggregate of very small projects. In 2018, the company announced a
huge project that was supposed to be developed with Green City Energy, this project represented the majority of
the project pipeline number but appears to be non-existent according to our research. Displayed below is a table
showing the details of the project pipeline in France since 2016.

Project New

Year Quarter  Pipeline  Projects
(MW)

1 38.6
2
—
4 Beginning Pipeline
1
2
3
4
1 " 737
2
3 " 67
4
1
2
3
4
1 " 300
2
3 EndingPipeline' 28.5
4 |

2021 1 v
2 100

Total " 1000 | 1322 ' -67 @ 641

Source: Quarterly Reports ReneSola Ltd

We decided to dig deeper into the French projects, as more details were given by the company about them, to
get a clearer understanding of the situation and the advancement of those projects, and more particularly on
their biggest project. Here is what we found.

In March 2018, the company announced that it formed a strategic partnership with Green City Energy, a subsidi-
ary of Green City e.V., a Munich, Germany-based project developer and financier, to jointly develop four solar
parks in the south of France for a total installed capacity of 69 MW, generating approximately 105 million kWh of
solar power per year.

At first, in their O1 2018 Presentation, the Country MW (DC) Status EXPeCte‘: Business Model
company stated that they expected a COD/ COD / Sale
Sale during 2019 for this project. ;
France  69.0 Under 2019 Project
Development Development

Only a few months later, in their 02 2018
Presentation, the company pushed back the

expected COD/Sale to 2020/2021. This Country MW (DC) Status Expected HIEITEES
implies that they were potentially struggling CoD / Sale Model

to end the development phase or to get the Under Project
right agreements to continue developing the France 690 Development 2020/2021 Development

projects further.
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Later, in their 2019 20-F, SOL announced that they were developing projects for a total production of 42.5MW.
These 42.5 MW were broken down in 4 projects, details in the table below. Notice that these projects are the only
remaining projects in development in France. Meaning that the 69 MW project that was supposedly in develop-
ment is now highly reduced by at least 26.5MW. It is even more concerning that they pushed back the expected
COD/Sale again to 2021/2022. Note that the only sale of French projects took place in 2018 and was only for a tiny
6.7 MW project.

Project Name Country MW (DC) Status Expected Business
] v COD / Sale Model
. Under Project
SOLARPARK - Eguilles France 30.0 2021/2022
Development Development
. Under Project
Minjoulet France 5.0 2021/2022
Development Development
Under Project
Les Termes France 45 2021/2022
Development Development
. Under Project
Les Toiras France 3.0 2021/2022
Development Development

Source: ReneSola Annual Report 2019

The biggest project “SOLARPARK - Eguilles” is supposedly developed in partnership with Green City Energy,
there are no details for the other projects.

The urban development department confirmed that there was no project of this
type, that they never heard of ReneSola and that solar panels were only allowed for
domestic use in their area.

Even more concerning, Green City Energy, the supposedly strategic partner for those projects does not disclose
anything related to projects with SOL in their website, even though there are articles on small projects with other
companies. Here are the only solar farms showcased on their website at the moment.

All PV Hydro Wind

El Marqués: First solar park with PPA Solar power plant with storage In Corsica Meco 15: 10 solar systems integrated into roofs  Vilsek Photovoltaic Park: Solar energy in
in France Bavaria

Source: Green City Energy France Projects

Moreover, there is no article on the project to be found in any news outlet. In fact, we were only able to identify a

single ReneSola project from the pipeline in France that got any news coverage. We find very odd that even small
cities in France will publish an article on even the small solar farm projects that take place in their area while there
is no local article on any of ReneSola big projects such as the “SOLARPARK - Eguilles”.
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The only big project that we could identify and get proof of existence is the 30MW project developed with
Tenergie in the city of Aups. Note that for bigger projects, it is very common to find articles that announce the
project a long time before the construction starts. Here are a few links to articles about the project developed
in Aups. This is what you would expect to find on a real solar project; The fact that any news coverage is missing
in regard to any other of SOL's projects in France makes us question their legitimacy and even existence.

Displayed below is a picture from the third article, showing Ternegie and ReneSola signing the first agreement
with the major of Aups. This picture was taken during February 2021, it is also specified in this article that

it will be a communal project, meaning that the population of Aups will have the last word concerning the
project. According to this article, a meeting has been held in October 29th but no decision has been taken yet.
Once again, Renesola is not mentioned in the article, but another company is portrayed as the main “partner”.
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Spain:

Since 2016, ReneSola has not generated any revenue in Spain while stuffing its project pipeline with new undis-
closed projects every year. In the table below are the details on the projects developed in Spain since 2016. While
an aggregate of 442MW has been announced since 2016, the company did not record any sale and the project
pipeline at the end of Q2 2021 was only 216MW, leading to 226MW of projects that were supposedly in develop-
ment and simply vanished. The total of “Ghost Projects” represents more than 50% of the total projects
announced by the company since 2016 in Spain.

Project New sales
Year Quarter  Pipeline  Projects (MW) Projects
(MW) (MW) (MW)

2016 1 75.0

2

3

4 Beginning Pipeline
2017 1

2

3

4 50.0
2018 1 112.0

2

3

4
2019 1

2

3

4 25.0
2020 1

2

3 Ending Pipeline

4 59.0
2021 1 Y 85.0

2 216.0 36.0
Total " 950 3670 © 00  226.00

Source: Quarterly Reports ReneSola Ltd

Here is an example of a project that disappeared from the filings only one quarter after being announced. The
table below is from their Q4 2019 Presentation, we can see “Castillo” being a 25MW project under development
with a COD of 2021, which is one year away from the announcement. Notice that the business model used for
this project is “Build-Transfer”, these projects typically take more time to be monetized as ReneSola will also take
care of the construction. As the COD announced is 2021, the project is supposed to already be in a quite
advanced stage of development.

The table at the bottom is from the Q1 Project Name e Status :gze/c;e:i B:\J,Isn;esls
2020 Presentation. Notice that the . 3¢ oce
”CastiIIo” project dOES not appear anymore Caravaca Spain, Murcia 6.0 Development 2020/2021 Build-Transfer
and was replaced by three smaller projects Altajero  Spain, Murcia 60 Ulnder 2020/2021  Build-Transfer
that add up to 24MW. e"z °dpme”t
Castillo Spain, Algorfa  25.0 naer 2021 Build-Transfer
Development
Even though the numbers are similar, there ,
. . . Expecte Business
is no way for the investor to make sure that ProjectName  Country MW (DC)  Staws  CBERS SO
these projects actually correspond to the ] _ Under ]
" — . Caravaca Spain, Murcia 6.0 2020 Build-Transfer
Castillo” project from the last quarter Development
. . Und
presentation, as they are not located in the Altajero  Spain, Murcia 6.0 Deveroperr:ent 2020 Build-Transfer
same region. The COD first announced for Under
. . Abarilla Spain, Alicante 4.0 2020/2021 Build-Transfer
these projects was 2020/2021, in a later Development
section, we will show that these projects Pedrera Spain, Alicante  10.0 Dev:Inodper;ent 2020/2021 Build-Transfer
currently have a COD of 2022/2023. Under
Serrata Spain, Alicante  10.0 2020/2021 Build-Transfer
Development
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Even worse, in a recent press release published on October 4th, 2021, SOL “provided investors with
updates on project development and expands presence in Spain” In reality, SOL only announced that
they recently got the environmental approval for its 12MW project located in Caravaca.

Coincidentally, in their O3 2018 Presentation, their pipeline in Spain was 12MW and was supposed to
be completed/sold in 2019. In the following investor presentation, it became ovbious that this 12MW
project was the one in Caracava, which means that SOL provided an update on getting an approval on
a project that was supposed to be sold in 2019 and now expect to start the construction in 2022. How
long will investors have to wait before they announce the sale of this project?

Moreover, it is stated in the press release that SOLs pipeline in Spain now totals 350MW while in their
last investor presentation, this number was only 216MW. Once again, we see the company stuffing their
pipeline with projects named ‘Project Portfolio, while struggling for years to complete a small 12MW
project.
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Poland:

Poland is the geographical area that generated the most revenue of all countries where SOL operated in
2019 with around $59.88M. This revenue is mostly coming from the sale of 81.TMW to various buyers.
These 81.TMW consist of projects granted to ReneSola during 2016, 2017 and 2018 auctions, and are
very small TMW projects. These projects were entirely taken care of by ReneSola, from the land securing
to the operational solar farm, which explains the high revenue generated from the sale. Even though
these projects generated a high revenue, COD sales is not what ReneSola is pursuing as a business
model as it does not generate high margin. The company told analysts that it estimates the COD sales
margin to be around 6 times lower than the NTP sales.

Project New ales Ghost
Year Quarter Pipeline  Projects (MW) Projects
(MW) (MW) (MW)
2016 1 120.0
. 1
3
4 Beginning Pipeline 13.0
2017 1
2 42.0
3
4
2018 1
Poland 2
3
4 26.0
2019 1
2
3
4 19.0 -81.1
2020 1 9.0
2 41.0
3 Ending Pipeline
4 | 150.0
2021 1 v
2 339.0 100.0
Total 339.0 400.0 -81.1 99.9

Source: Quarterly Reports ReneSola Ltd

In the table above are the details quarter by quarter of the project development in Poland. Since 2016,
ReneSola announced an aggregate of 520MW of projects in its filings (Including the Q2 2021 Presenta-
tion) while the sales since that year total only 119.1 MW and the remaining Project Pipeline supposedly
in development represents 339MW. As these projects follow the same business model (Build-Transfer) as
the one sold previously at a high price, the 99.9MW remaining should appear very clearly on the balance
sheet which is not the case. We believe that these projects are simply non-existent and were announced
by the company to inflate the project pipeline numbers.
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Recently, on October 25th, 2021, SOL announced in a press release that “ReneSola Power and MP
Sicily Developments to Co-develop Solar Projects in Italy”. After looking more in depth into this
company as well as the other company mentioned in the press release “Terra Aurea Gela S.r.l', we
strongly believe that this partnership was only made to issue a nice press release as well as stuff more
ghost projects into their European pipeline. Here are the two quotes found in the press release, from
Josef Kastner, CEO of Renesola Power European Region, and Yumin Liu, CEO of Renesola Power:

"We are excited to work together with Terra Aurea Gela S.r.l. ReneSola Power is commit-
ted to accelerating solar development in Europe, and together with Terra Aurea Gela,
we expect to bring a range of high-quality projects to the Italian market, driving

further growth in the region.”
-- Josef Kastner

"The co-development agreement with Terra Aurea Gela aligns with our growth
strategy, enabling us to expand our project development activities in Italy. We look

forward to pursuing other opportunities to co-develop projects across Europe.”
--Yumin Liu

The partnership has been widely covered by medias, especially in Italy. However, after many web
searches, we could not find any trace or proof of these companies’ past activities, or at least a significant
project that they worked on. We decided to dig deeper into these companies and pulled out the nation-
al filings. Here is what we found.

First of all, “ Teera Aurea Gela S.r.I” which is supposedly the company that will help Renesola with their
growth in Italy, is officially inactive. Indeed, it has generated no revenue for at least the past two years
and its balance sheet is tiny.

Riagistro Imprese TERRA AUREA GELA S.R.L.

Archivio ufficiale della CCIAA : .
Decunionta n . T 454384546 Codice Fiscale 02045630858

estrano dal Registro Fnpreso i data 28/10/2021

7 Titolari di altre cariche o qualifiche

Socio Unico MP SICILY DEVELOPMENT
S.A.L.
Socio Unico
MP SICILY DEVELOPMENT Codice fiscale 05562560879
S.A.L.
sede CATANIA (CT)
CORSO ITALIA 302 CAP 95123
carica socio unico

Data atto di nomina 10/12/2020
Data iscrizione: 10/12/2020
Durata in carica: fino alla revoca

8 Attivita, albi ruoli e licenze Inactive Company
Stalo attivita Impresa INATTIVA |

Attivita

stato attivita Impresa INATTIVA

Classificazione dichiarata ai finl Godice: 43.29.09 - altri lavori di costruzione & installazione nca
IVA dellattivita prevelente Data riferimento: 20/11/2020

Source: Italian National Filings
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Regisiro Impress TERRA AUREA GELA S R.L

Archivio ufficiale dalia CCIAA " N
Dostmento n . T 454354546 Codice Fiscale 02045630858

estratto dal Registro Imprese in data 20/10/2021

Dati di bilancio

Valore della produzione 0 0
Utile/perdita -1.314 -338
Revenue | Ricavi 0 0 ‘

Source: Italian National Filings

Secondly, “MP Sicily Development S.r.I, is mentioned in the headline and portrayed in the press release
as follows:

“MP Sicily Development deals with the design and construction of electrical
systems from renewable sources, mainly photovoltaic and agrivoltaic parks. MP
Sicily Developments operates in Sicily with a team of technical experts, design-
ers and installers. At the moment the company is developing solar assets on
behalf of a number of international standing companies.

We believe these statements to be really far from the truth. MP Sicily Development S.r.l is in reality a very
small company which has generated only $146.575 in 2020 and has been losing money for years.

3 Capitale e strumenti finanziari

Capitale sociale in Euro Deliberato: 10.000,00
Sottoscritto:  10.000,00
Versato: 2.500,00

Conferimenti in altra forma

Conferimenti e benefici INFORMAZIONE PRESENTE MELLO

Dati di bilancio

SIATUTC/ATTC COSTITUTIVO

Valore della produzione
Utile/perdita -31.625
Ricavi 119.546 62.904 20.175

Profit/Loss &
Revenue Source: Italian National Filings

Moreover, the company does not work closely with “Terra Aurea Gela S.r.I” but entirely owns it, as well as
two other subsidiaries which both generate the small revenues displayed by the parent company.

5 Partecipazioni in altre societa

Societa partecipate Ownership

Denominazione Dt inizio Quota VEDIC] % Tipo diritto
C. Fiscale nominale |possesso

TERRA AUREA GELA S.R.L. 1012/2020 - 10.000,00 100 % proprieta’
02045630858

MP SICILY 2 S.R.L. 27/09/2019 - 2.000,00 100 % proprieta’
05689780871

MP SICILY 3 S.R.L. 27/08/2019 - 2.000,00 100 % proprieta’
05689790870

Source: Italian National Filings
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European Project Pipeline

All these companies are entirely or partially owned by the same person, Imbergamo Salvatore which
was representing MP Sicily Development when the partnership was signed. In their press release, this
person was introduced by SOL as someone with over 10 years of experience in developing solar proj-
ects in the Italian market. And, indeed, Imbergamo Salvatore founded “Sildav S.r.I”in 2010, which we
believe is his main company and owns 50% of MP Sicily Development. But after looking into the com-
pany in more details, we saw that the date at which the company started operating was in 2012, and
during the past few years, it has not generated more than $80,000 in annual revenue while realizing
very small profits and losses over the years.

To conclude, this company has nothing that should be interesting for a company like SOL, that portrays
itself as a leading global project developer and operator. We do not think this parnership will lead to
any improvement in the development pipeline or access to “high-quality projects”as mentioned in the
press release. As we show throughout the report, we believe that this partnership was only issued for
SOL to manipulate investors.
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First, we would like to draw the reader’s attention to these two projects. Orlando projects were first
introduced separately as two projects as “Beatty Solar and Pleasant Ridge”, for 7.8 MW and 15 MW,
respectively. They were first expected to be completed by the company during Q4 2018.

It is possible that these projects were under development earlier, but ReneSola only started to give
details in its filings since the second quarter of 2017. Below is the information prior to Q2 2017.

. E ted COD
Solar Projects Project Name Country MW (DC) Status Start Date xpecSZIe /
X Under

Shovel-ready Beatty Solar  United States, OR 7.8 2018 Q3 2018 Q4

Country (MW) Development
Und

Pleasant Ridge United States, OR  15.0 In er 201803 201804

United States 99.5 Development

Source: ReneSola Q1 2017 Investors Source: ReneSola Q2 2017 Investors Presentation

Presentation

The last time this project appeared in SOLs filings was in the Q1 2018 Presentation, it was presented
as being late stage and with a COD of 2019.

X Expected Business
Project Name Country MW (DC) Status
COD / Sale Model
Under Project
Oregon  United States, OR  23.0 2019 )
Development Development

But during the next quarter, the project does not appear in the pipeline anymore and no other informa-
tion was given by the company since. After trying to identify the projects through local press articles or
government databases, we were not able to find any information on it.

Expected Business
Project Name Count MW (DC Status
J A/ (bX) coD/Sale  Model
Und Project
RP-NC  United States, NC  24.0 nder 2018 e
Construction Development
Und Project
Utah United States, UT  10.7 neer 2018 rojec
Development Development
Und Project
RP-MN  United States, MN  37.5 nder 2018 rel)=
Development Development
. Under Project
MN-VOS United States, MN 11.2 2019
Development Development
Under Project
NewYork  United States, NY  20.6 2019 .
Development Development
. Under Project
RP-CA United States, CA 16.5 2019
Development Development
Under Project
Florida  United States, FL  100.0 2019 .
Development Development
Und Project
Alpine United States, TX 65.0 naer 2019 rojec
Development Development
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Similar to the Orlando projects, the “Alpine, Texas” project firstappearedinthefilingsinthe 022017
Presentation and was the biggest project in development with 65 MW, representing around 43% of
the total pipeline at that time. The company expected to develop and sell this project during 2018 or
2019.

. Expected COD /
Project Name Country MW (DC) Status Start Date Sale
. . Under
Alpine United States, TX 65.0 2018/2019 2018/2019

Development

The last time this project appeared was in the O3 2019 Presentation also categorized as “Late-
Stage” with a COD of 2020.

Project Name Count MW (DC) Status Expected Business
. o COD / Sale Model
. . Under Project
Alpine United States, TX 65.0 2020
Development Development

Since this presentation, the project does not appear in any other filings. Again, we tried to identify the
projects through local press articles or government databases, we were not able to find any information
onit.

Project Name Count MW (DC) Status Expected Business
. W COD / Sale Model
. Under Project
Utah United States, UT 9.2 2020
Development Development
Under Project
MN-VOS United States, MN 16.9 2020/2021 J
Development Development
. Under Project
New York United States, NY 39.0 2020/2021
Development Development
Und Project
Florida  United States, L 100.0 naer 2020 roJec
Development Development
Under Project
Maine  United States, ME  13.3 2020/2021 !
Development Development
. Under .
MN 2.2 United States, MN 15.0 . 2020 Build-Transfer
Construction
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Strengthen Our Beliefs

SOLs materially poor earnings quality is a glaring example of egregious financial reporting that
supports our view that SOL's projects are not as described.

Over the last three years, SOL has reported ~$77m of Adj. EBITDA; however, SOL's Adj. EBITDA has been
boosted by egregious addbacks, including PPE impairments, bad debt provisions, and accounting
losses on disposal of project assets.

As we illustrate below, and even after giving SOL the benefit of the doubt for ~$17m of accounting
gains, ~24% of SOL’s Adj. EBITDA has been driven by capital asset add backs.

The table below shows the percentage of SOL's Adj. EBITDA that is derived from capital asset related
add backs:

Cumulative accounting marks* (2018 - 2020) $21M
Less: gain on disposal of PPE S17M
Total net cumulative accounting marks SaM
Adj. EBITDA 2018 - 2020 S77M
Total net accounting marks as a % of reported 6%
Adjusted EBITDA

Plus: bad debt provision S14M
Total bad debt and accounting marks $18M
Total bad debt & accounting marks as a % of 24%

reported Adj EBITDA

*Accounting marks include: impairment of long lived assets, loss on
disposal of PPE & loss on disposal of project asset.
Source: ReneSola’s Quarterly Reports.

While in most cases, one-time accounting add-backs would be acceptable, in SOLs case they are not.
For one, these add backs are not one time but very frequent. But, more importantly, SOL is in the busi-
ness of developing capital assets - ie. buying land and rights and “adding value” by developing it.

In the process, development costs are capitalized. SOLs revenue, and profitability, is, in large part, tied
to the one-time sale of these development assets. Accounting gains / losses are therefore representa-
tive of the real shareholder value, or lack thereof, being created at SOL.

We are highly suspect of a business that engages in selling capital assets but needs materially large
impairments / bad debt add backs to show enhanced profitability.
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Ghost Projects: Accounting and Financials Numbers
Strengthen Our Beliefs

Moreover, during their Q1 2021 Earnings Call, ReneSola stated that:

“We also need more cash to like either currency deposit. And again, in Europe, we also need
more cash for the good project, which for example, in Spain we need a great project, so we
need to deposit cash to secure.”

This statement strengthens our beliefs on ghost projects. Indeed, not only there are some doubtful
accounting practices, but there are also very concerning numbers such as the projects related assets in
their balance sheet.

Unaudited Consolidated Balance Sheets
(US Dollars in Thousands)

June 31, 2021 March 31, 2021 December 31,2020 June 31, 2020

Property, Plant and Equipment, Net 120,189 118,686 119,943 139,424
Deffered Tax Assets, Net 766 753 1,184 901
Projects Assets Non-Current 3,438 2,571 3,279 6,324
Goodwill 1,023 1,023 1,023 -
Operating Lease Right-Of-Use Assets 21,821 22,131 23,246 23,564
Finance Lease Right-Of-Use Assets 25,266 25,375 25,556 24,501
Other Non-Current Assets 29,596 26,418 25,962 18,026
Total Assets 559,234 567,139 336,940 296,904

Source: ReneSola’s Q2 2021 Investors Presentation.

We clearly notice that the majority of the projects related assets did not increase over the past year,
even worse, some of them even decrease such as “Operating lease right-of-use assets” or “Project assets
non-current’, while their total project pipeline almost tripled in that same year. As mentioned earlier,
ReneSola states that they need to secure the lands they will use to develop the projects and secure the
cash needed for the permits and other projects related costs, yet we do not see any trace of these
claims on the balance sheet.

We fail to find the corresponding balance sheet accounts for the supposed 1598MW of current project
pipeline.

During the Q1 2021 Earnings Call, ReneSola also mentioned that they expect to build at least 100MW of
projects in China by the end of the year and that some projects should even be completed in the first
half of 2021. They added that the Capital Expenditure for 2021 will mainly be allocated to building off
those projects, again, we do not see this statement being supported by the balance sheet numbers.

This begs the question — do these projects exist at all?
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The Large Majority Of ReneSola’s Projects In Europe Are
Delayed, 90% Of Them By At Least A Year

We believe that ReneSola is misleading investors by announcing huge project pipeline numbers and hiding the
fact that these projects are either nonexistent or will take substantially longer by recategorizing them frequently.
Recently, the company announced an increase of its project pipeline to 2GW globally including 1300 MW in
Europe before the end of 2021. Below is a table showing all the projects announced in Europe from 2016 to 2020
that were delayed from their initial COD. The Total Project Pipeline was calculated excluding the “Ghost Projects”
(see previous section) and newly added projects as we believe the company stuffed the pipeline to hide the truth.

Projects Delayed (in MW)
Country <lyear >1year

Total Project
>3years Pipeline (in MW)

Delayed Projects
(in %)

> 2 years

Poland 11.0 63.0 231.0 32.03%
France 69.0 106.7 64.67%
Spain 24.0 12.0 59.0 61.02%
UK 90.0 150.0 60.0%
Hungary 9.0 21.3 12.3 70.3 30.30%

Germany 50.0 50.0 100.00%
Source: Quarterly Reports ReneSola Ltd

ReCfantIy, the company giithered some o Project Name Country MW (D) Status (:E;zec;e:i B::lr;esls
projects under the name “Project Portfolios el oce
which we believe is meant to push back the SOLARPARK - Eguilles  France 300 Devgﬂ;ﬁ:ent 2019/2020 Dev:‘:’;;:ent
COD dates of the projects without any giving Minjoulet france 50 Ulnder oo Prloject t
details to the investors. For example, here are e"z:j::e” e":r(‘:j‘;:le"
some projects with different CODs, ranging LV T e e e
from 3 MW to 30 MW, these were published Les Toiras France 3.0 Dev::;dpi: L 2020/2021 Dev:zis;:ent
with details in the O3 2019 Presentation.
Project Name Country MW (DC) Status Expected Business
. . . COD / Sale Model
In their Q2 2020 Presentation, these projects T Project
become ”project 1,2,3and 4", Project 1 France 00 Development 2021/2022 Development
i Under Project
. . Project 2 France 5.0 Development 2021/2022 Development
A few months after that, in their O3 2020 Um:’er ij’;ct
Pl’esentatlon, these pl’OjeCtS were gathered a” e 2 IR e Deve]opment 2021/2022 Deve]opment
together as “portfolio projects”and now all Project 4 France 3.0 Under 2001/2000  rolect
. . Development Development
have the same CODs which prevents investors pp— Project
to understand precisely when these projects ARSI A e S e e
are expected to be fully developed and sold -

. R . ) o MW (DC) e Expected Business
but also if some of these projects are in fact Project Name ountry cob/sale  Model
delayed or new projects. Moreover, the project ProjectPortfolios  France 700 Devglr;den:ent 2021/2022 Devzrlc:er:em
portfolio grew from 42.5MW to 70 MW, again, o ij’;ct
investors did not get any information about AMIAups/Tenergie  France 300 | 1oomen 20220220 o g opment
what changes were applied to the project
portfolio and if there were any new agree- This strategy allows ReneSola to keep its pipeline increasing
ments or partnerships signed. each year while hiding the fact that most of these projects are

either non-existent or delayed for years.
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Hungary:

During the Q4 2017, 38.5 MW of projects were announced with a COD 2018, in Q3 2018, the COD changed to
2019.1n Q2 2019, after only completing 7.7 MW that were ready for sale, the COD changed again to 2019/2020. In
Q3 of 2020, only 26.2 MW were completed and the COD for the remaining projects changed to 2021. It is now
mentioned under the name “project portfolios” as well.

Poland:

Projects from the 2017 auction were first announced in late 2017 with a COD 2018 Q4. In their O3 2018 Presenta-
tion, the COD changed to 2019. After tracking these projects throughout the filings, we noticed that most of the
projects were not developed.

Spain: Country MW (DC) Stat Expected Business
oun atus
v COD / Sale Model
12MW of projects were first announced in Somin o Under 201 Project
H | .
early 2018 with a COD 2019. P Development Development
During 2019, the COD changed to 2019/2020 ProjectName  Country MW (DC)  Status e Pness
to 2020 later the same year. ) ) Under Project
Caravaca Spain, Murcia 6.0 2020
Development Development
In 2021 Q2, these projects are still not devel- Altajero Spain, Murdia 60 Ulnde' R R Pr|°iect t
. " evelopmen evelopmen
oped, and the COD is now 2021 for “Carava-
ca a.md 2022 for Altajero A As mentloned. - S O Status Expecteld Busu;esls
earlier, these projects are still far from being gyl el
leted and sold Caravaca Spain, Murcia 6.0 Under 2021 Project
completed and sold. pain, ' Development Development
Altajero Spain, Murcia 6.0 Under 2022 Project
Development Development
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France:

The story continues and becomes concerning when even the smaller projects such as‘Minjoulet, which is only a
5MW project with a first announced COD of 2019, is seeing its COD pushed back to 2021/2022. We investigated
further the smaller projects that were announced on the French side. Even though “Les Termes” and “Les Toiras”
are very broad French terms which make those two projects hard to identify, we were able to identify where the
“Minjoulet” project was located as one of ReneSola’s subsidiary in France has a secondary address in the area.
Here is what we found on Google Maps:

Source: Google Maps

As you can see on the screenshot above, there is no solar farm or any construction around ‘Minjoulet; which
project was first supposed to be completed by 2019. We contacted the major of “Montaut” which is the city that
oversees Minjoulet administration. Here is the answer of the major himself:

G vannie
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wla Peveer
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In his message, the major explains that the State services are not favorable to the project as it uses agricultural
lands with PAC reference (Land registered by the government as agricultural lands). He then states that the
project manager should modify the surface of the project and that they hope the government will then approve
the new project.

Three years have passed since the company announced this small 5MW project, which means they struggled
during all that time just to see their project rejected by the government because they did not select the right
land for it. A very concerning move from “one of the leaders” in their sector.
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More Than Half Of US Projects Are Delayed By At Least
Two Years

Similar to the previous section, we prepared a table to give the reader a clearer understanding of the situation.
Here is a table showing the proportion of US projects that are delayed during the period between 2016 and 2020,
excluding ghost projects. (The projects added to the pipeline since Q1 2021 and Q2 2021 are not included as
there is no possibility to know if they are delayed yet.)

Projects Delayed (in MW) Total Project Delayed Projects

Country <lyear >1year >2years >3years Pipeline(in MW) (in %)

United States . 95.73 121.10 110.70 458.79 71.39%

Source: Quarterly Reports ReneSola Ltd

Around 50.5% of the total pipeline (in terms of MW) has been delayed by at least 2 years. 26.4% of the total
pipeline has been delayed by 2 years and 24.16% has been delayed by at least 3 years.

The projects delayed by at least 3 years and representing an aggregate of 110.7 MW are the Florida and Utah
projects.

The Utah project is quite small compared to the one in Florida, with only 10.7 MW during the Q4 2017. This
project was first announced in the 2017 Q2 Presentation with a COD of Q1 2018, only 3 quarters away from
when it was announced. Once again, it is possible that this project was under development earlier, but ReneSola
only started to give details in its filings since the second quarter of 2017.

Expected
Project Name Country MW (DC) Status Start Date -
COD / Sale
) Under
Utah United States, UT 1.84 2017 Q4 2018 Q1

Development

Three years after, the project is still in development with 10.5 MW left to develop, the project probably got
reduced by 0.2 MW as it seems very odd that the company would have developed only 0.2MW of it during
those years. The COD last announced by the company in the O4 2020 Presentation was 2021/2022.

. Expected Business
Project Name Country MW (DC) Status
COD / Sale Model
. Under Project
Utah United States, UT 10.5 2021/2022
Development Development

We identified a similar pattern in the U.S. market as we did in European market. At this point, in our opinion, there
is no doubt that the company has been kept adding projects in its pipeline to make its total capacity to look
bigger. For us, we believe the seemingly increased total capacity disclosed by the company is merely a trick
employed to raise more capital from the market.
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More Than Half Of US Projects Are Delayed By At Least
Two Years

ReneSola announced their preliminary first quarter 2021 results and commented on the sale of their 10
MW portfolios, previously announced in this press release.

The company commented on the sale saying that it was completed “sooner than expected”’, a very
surprising statement that confirms our suspicions. Indeed, the first COD announced to investors for this
project was the First Quarter of 2018, which means that they sold the project more than three years late
from the announced date.

This delay might be even longer as the project might have been included in the US Project Pipeline
prior to this period, but as the company was not giving any detail about the projects of its pipelines, it is
not possible to verify.

"Business momentum continued in the first quarter. We successfully completed
the sale of our 10 MW portfolio of solar projects sooner than expected,
which positively contributed to our Q1 results. Solid revenue, coupled with our
continued focus on prudent cost control, has enabled us to deliver positive
bottom-line results..”

Source: https://ir.renesolapower.com

“Indeed, the first COD announced to investors for this project was the First Quarter
of 2018, which means that they sold the project more than three years late from
the announced date.”
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More Than Half Of US Projects Are Delayed By At Least
Two Years

On the other hand, in Q2 2018, a 100 MW project pipeline in state of Florida showed up for the first time,
with an Expected COD of 2019. At that time, this 100 MW project in Florida accounted for 35% of the
total U.S. project pipeline.

Business
Model
Project

Development

Expected

Stat
atus COD / Sale

Project Name

MW (DC)

Country

Under

100.0
Development

Florida United States, FL 2019

Source: Q2 2018 Investors Presentation

After almost 3 years, this 100 MW project pipeline seemingly increased to 104 MW during Q4 2020 but
got back to just 100MW more recently with project type of Utility Scale, but the COD was pushed to
2022/2023. And this project’s claimed capacity still accounts for 20.8% of the total U.S. project pipeline.

Project Name Count MW (DC) Status Expected Business
! g COD / Sale Model
Under Project
MN-VOS-2 United States, MN 10 2021/2022 .
Development Development
Und Project
NewYork  United States, NY 50 naer 2021/2022 rolec
Development Development
. . Under Project
Florida United States, FL 100 2022/2023
Development Development
. . Under Project
Maine United States, ME 22 2021/2022
Development Development
Welcome Solar . Project
. United States, PA 70 NTP Q3/Q4 2021/2022
Portfolio Development
. . Mid-Stage Project
Gibson Solar  United States, CA 38 2022/2023
Development Development
Under Project
lllinois United States, IL 50 2023/2024 ‘
Development Development
PPA Project
California  United States, CA 140 o 2024/2025 rolec
Negociations Development

Source: Q2 2021 Investors Presentation

Again, we do not know if SOL would ever be able to take this Florida project to
fruition, however, we are concerned with the company’s handling of this kind of
project.
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Conclusion on Europe and U.S. Projects

Given the company’s track record in Europe of these past 4 years, we believe ReneSola projections and
expectations are unrealistic and will be far from achieved by the time they are supposed to. As demon-
strated through this section, the company seems to be keeping its project pipeline afloat through a
strategy consisting of adding ghost projects and trying to hide this fact by recategorizing projects
frequently and replacing them with new non existing projects.

The 2GW Project Pipeline that was first announced in their O1 20271 presentation includes 1300MW of
projects in Europe, grew to 1500MW in Europe in their last 02 2021 presentation, which represents
around 108.9% of the total European project pipeline aggregate from 2016 to 2020 but also a 199.9%
increase Year over Year. We expect most of the projects to experience the same treatment as the previ-
ous, most of them will either be delayed or abandoned.

European Project Pipeline Current European Project Projected European Project
(2016-2020) Pipeline (Q2 2021) Pipeline (2021)

Projects in MW 1193.3 1040

Source: Quarterly Reports ReneSola Ltd

The company seems to be keeping its project pipeline afloat through a strategy
consisting of adding ghost projects and trying to hide this fact by recategorizing
projects frequently and replacing them with new non existing projects.

On the US side, SOL seems to apply a very similar strategy as it did in Europe. We notice that a few
projects magically vanish from the filings and the pipeline without any comment from the company.

Moreover, we could not find any article on the projects that were supposed to be completed, for exam-
ple, Alpine, Texas and Oregon. These projects were respectively 65 MW and 23 MW. These projects
would occupy a significant area and would for sure, like other projects there, get the attention from at
least the local media.

Another very similar aspect to Europe is that most of the United States projects are delayed by a year or
more. What'’s more concerning is that the company did not sell more than 19.7% of the total projects
that were announced prior to 2020 (in terms of MW) and were supposed to be completed by now. (The
calculation includes the 24.1 MW that SOL now operates).
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ReneSola Focuses On Small Scale Projects But Struggles
To Be Granted More

We found that the only projects that were finished on time (first announced COD) were small utili-
ty-scale projects and individual small ground mounted projects in France, Hungary, and Poland. And
even in that case, a small portion of the projects were delayed by a few months.

On the French side, these small projects represent the only sales made by the company during the past
few years with only 6.7MW sold.

FILIERE / SECTOR PERIODE CATEGORIE / CATEGORY RANG /RANK NOM_PROJET / NAME_PROJECT CANDIDAT / CANDIDATE <T|PUISSANCE (KW) / POWER (KW)

Photovoltaigue batiment P4 Famille 1 309 1602_BONNET RENESOLA FRANCE SPV2 207
Photovoltaique batiment P4 Famille 1 310 1602_COLLARD RENESOLA FRANCE SPV2 207
Photovoltaigue batiment P4 Famille 1 311 1602_LIGOUZAT RENESOLA FRANCE SPV2 261
Photovoltaique batiment P4 Famille 1 312 1603_DE MAINTENANT RENESOLA FRANCE SPV2 207
Photovoltaigue batiment P4 Famille 1 313 1604_ROUSTAN RENESOLA FRANCE SPV2 199
Photovoltaique batiment P4 Famille 1 314 1606_CHASSALY RENESOLA FRANCE SPV2 303
Photovaltaigue batiment P4 Famille 1 315 1606_GOLFE DU LION RENESOLA FRANCE SPV2 433
Photovoltaique batiment P4 Famille 1 316 1606_RIOUSSET RENESOLA FRANCE SPV2 303
Photovaltaigue batiment P4 Famille 1 317 1610_PELLOUX 2 RENESOLA FRANCE SPV2 303
Photovoltaique batiment P4 Famille 1 318 1610_FLORENSON RENESOLA FRANCE SPV2 264
Photovoltaigue batiment P4 Famille 1 319 1701_GUITARD RENESOLA FRANCE S5PV2 274
Photovoltaigue batiment pa Famille 1 320 1701_LES FABRIQUES RENESOLA FRANCE SPV2 497
Photovoltaigue batiment P4 Famille 1 321 1702_VIGNERONS CASTELAS RENESOLA FRANCE S5PV2 274
Photovoltaigue batiment pa Famille 1 322 1705_LA BORDERIE RENESOLA FRANCE SPV2 303
Photovoltaigue batiment P4 Famille 1 323 1706_CHEVAL 24 RENESOLA FRANCE S5PV2 266
Photovoltaigue batiment P4 Famille 1 324 1702_BONAGUIDI RENESOLA FRANCE SPV2 283
Photovaltaigue batiment P5 Famille 2 14 1610_LONG RENESOLA FRANCE SPV3 2554

Doc:“Liste des dossiers que la CRE propose de retenir”.
Translates to: « List of candidates that CRE proposes to retain”

Source: CRE.fr

This data was pulled out of a government owned website showing what small projects were submitted
for approval by ReneSola and that are on the right track to get approved since 2017. These projects
might have been approved by now, the data displayed on this document only represents the selection

from the CRE.

Also, these might not be the only projects submitted by ReneSola for approval but are the ones recom-
mended by the “CRE” to be approved. CRE stands for “Commission de regulation de I'énergie” which
translates to “Energy Regulation Commission”and is in charge of ensuring the proper functioning of the
energy market and arbitrating disputes between users and various operators.

These projects compete with around 3700 other projects from the same category submitted by other
companies operating in France. This country is a very competitive environment as national companies
already have a strong presence and experience on the territory with a much larger and better track
record than ReneSola. We also notice that the projects are for most of them relatively small, only one

project which is 2.554 MW stands out. While we understand that is it harder to obtain the grant of larger
projects, they are far more interesting in terms of margins and revenues than the smaller ones <0.5 MW.
The aggregate power of the projects submitted by ReneSola and retained by the committee is 7.2MW
while the total power of the retained projects is 727.8MW. As a company that states being a leader and a
fast grower in the European area, these numbers are disappointing.

THE REPORT AND ALL STATEMENTS CONTAINED HEREIN ARE THE OPINIONS OF GRIZZLY RESEARCH, AND ARE NOT STATEMENTS OF FACT. AS OF THE
Website PUBLICATION DATE OF THIS REPORT, GRIZZLY RESEARCH (POSSIBLY ALONG WITH OR THROUGH OUR MEMBERS, PARTNERS, AFFILIATES, EMPLOYEES,

AND/OR CONSULTANTS) ALONG WITH OUR CLIENTS AND/OR INVESTORS HAS A DIRECT OR INDIRECT SHORT POSITION IN THE STOCK (AND/OR OPTIONS,

. i SWAPS, AND OTHER DERIVATIVES RELATED TO ONE OR MORE OF THESE SECURITIES) OF THE COMPANY COVERED HEREIN, AND THEREFORE STANDS TO

https'//g rlZZlyrepo rts'com/ REALIZE SIGNIFICANT GAINS IN THE EVENT THAT THE PRICE OF RENESOLA'S STOCK DECLINES. THEREFORE, USE GRIZZLY RESEARCH'S RESEARCH AT YOUR
OWN RISK. YOU SHOULD DO YOUR OWN RESEARCH AND DUE DILIGENCE BEFORE MAKING ANY INVESTMENT DECISION WITH RESPECT TO THE
SECURITIES COVERED HEREIN. THE OPINIONS EXPRESSED IN THIS REPORT ARE NOT INVESTMENT ADVICE NOR SHOULD THEY BE CONSTRUED AS
INVESTMENT ADVICE OR ANY RECOMMENDATION OF ANY KIND. FOLLOWING PUBLICATION OF THIS REPORT, WE MAY CONTINUE TRANSACTING IN THE
SECURITIES COVERED THEREIN, AND WE MAY BE LONG, SHORT, OR NEUTRAL AT ANY TIME HEREAFTER REGARDLESS OF OUR INITIAL OPINION. © 2020
GRIZZLY RESEARCH LLC. ALL RIGHTS RESERVED.

3 @ResearchGrizzly

28



December 2nd, 2021 i&

Research Report on ReneSola (NASDAQ:SOL)

ReneSola Focuses On Small Scale Projects But Struggles
To Be Granted More

From the same website, we could obtain a spreadsheet listing the finished projects that are registered
on the government database. The last four projects which are in Quins, Aspremont, Monteux and Les
Salles du Gardon were granted to the company during a call for tender of the government that took
placein 2016.

The awardees were announced on the October 28th, 2016 which means that it took more than two
years for ReneSola to develop these very small projects that did not exceed 250kW. Once again, it raises
concerns about the ability of the company to respect the COD they announce, especially for bigger
projects that require more time to get every permit and administrative obligations sorted out.

|Nom de I'i ion / Device name  |-¥| Adresse de I'installation / Device address | | Code postal/Zip code | = | ville / City |+ | puissance installée / installed capacity (kw) |~ | Date de mise en service / Start up date |+ |Filiére / Source |~ |
RENESOLA FRANCE SPV1 18 CHEMIN DE LAGAL 34490 MURVIEL LES BEZIERS 107.64 9/30/2016 Solaire
RENESOLA FRANCE SPV1 1511 BRET 120 IMPASSE DES BEALETS 26120 MONTVENDRE 101.92 5/24/2018 Solaire
RENESOLA FRANCE SPV11511IMBERT LD LA RIVIERE 12800 QUINS 249.48 11/16/2018 Solaire
RENESOLA FRANCE SPV1 1603 ESCANDE LD LES PRIOURETS 5140 ASPREMONT 181.44 11/19/2018 Solaire
RENESOLA FRANCE SPV1 1602 BLANC 872 CHEMIN DES CONFINES 84170 MONTEUX 247.95 8/16/2019 Solaire
RENESOLA FRANCE SPV1 1604 BONNAVE LD L HABITARELLE 30110 LES SALLES DU GARDON 204.12 5/10/2019 Solaire

Source: CRE.fr

France France

On ReneSola’s website, there are a few “Successful Cases” presentedinthe Europe subsectionof “Our
Business”. The only projects showcased for France are the very small projects that we have identified
previously in this same section of the report. Also, we noticed that the information concerning their
projects isn't up to date and is displaying the data from a year and a half ago. We believe that a business
confident in its operations would show its current situation to its investors with a lot more clarity and
pride.
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Legal Trouble of Biggest Shareholder and Previous CEO,
Mr. Xianshou Li, Present a Great Risk for SOL's shareholder

After extensive research on SOLs current biggest shareholder, we concluded that SOLs minority share-
holders are facing dire risk due to Mr. Li's financial and legal situations in China.

There were two incidents linked to Mr. Li that happened in the past few years. First, in September 2017,
SOL divested the manufacturing business including polysilicon, solar wafer, solar cell and solar module
manufacturing, and its LED distribution business to Mr. Li. As a result of this disposal, it was claimed by
SOL that it is no longer liable for $461 million bank borrowings and the company was forgiven for
$271.4 million of payables owned to Mr. Li. In return, SOL issued 18 million ADSs to the company that
Mr. Li controls.

“On September 25, 2017 (the “Disposal Date”), the Company transferred all of the Company’s assets and
liabilities related to its manufacturing business (including polysilicon, solar wafer, solar cell and solar module
manufacturing) and LED distribution business to Mr. Xianshou Li, Chairman and Chief Executive Officer of the
Company, through a transfer of all the share capital in ReneSola Singapore Pte. Ltd. (“ReneSola Singapore”), a
wholly-owned subsidiary of ReneSola prior to the Disposal Date.”

Source: 2019 20-F ReneSola Ltd

“On September 25, 2017, the Company completed a share repurchase and subscription agreement (the “SPA”)
with Mr. Xianshou Li, the Company’s Chairman and Chief Executive Officer (the “Buyer”) for the sale of the
Company’s manufacturing (including polysilicon, solar wafer, solar cell and solar module manufacturing) and
LED distribution businesses. The transaction also transferred substantially all of the pre-restructured ReneSola
Ltd and its subsidiaries (collectively, the “Group”)’s related indebtedness to Li. The transaction resulted in:

«  The Company was no longer liable for the bank borrowings approximating RMB3 billion (5461 million)
which was assumed by the Buyer as part of the net assets

«  The Buyer forgave approximately $217.4 million of intercompany payables owed to it by the Company;
and

«  The Company issued 180 million common shares (“18 million ADS”) with a fair value of approximately
$42.5 million to ReneSola.”

Source: 2019 20-F ReneSola Ltd
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Legal Trouble of Biggest Shareholder and Previous CEO,
Mr. Xianshou Li, Present a Great Risk for SOL's shareholder

After the divesture, Mr. Li became the 60.3% shareholder of SOL according the 2017 20-F annual report.

Shares Beneficially Owned

Number
Directors and Executive Officers:
Xianshou Li 230,765,109
Martin Bloom * *
Tan wee Seng * *
Juha Xu * *
Weiguo Zhou *
Doran Hole
Josef Kastner
Shelley Xu * &
All Directors and Executive Officers as a Group 231,295,109 60.3%
Principal Shareholders:
ReneSola Singapore Pte Ltd. 180,000,000 47.3%
Champion Era Enterprises Limited 33,501,799 8.8%

In this divesture, certain main subsidiaries that were related to manufacturing business and LED distribu-
tion business were transferred into ReneSola Singapore Pte. Ltd, a Singapore registered company. Then
all the issued shares of ReneSola Singapore Pte. Ltd were transferred to Mr. Li. By comparing the Chinese
subsidiaries that were disclosed by SOL in fiscal 2016 and 2017, we were able to identify the main
subsidiaries that were transferred to Mr. Li in this divesture. They are:

. Zhejiang Yuhui Solar Energy Source Co., Ltd. (“ReneSola Zhejiang”, #iiT. 5 1% FH Y GEJR A PR &)

« Sichuan ReneSola Silicon Material Co., Ltd. (“Sichuan ReneSola’, 4 )I| ¥ GEFEA BHG FR A7)

- ReneSola Jiangsu Ltd. (“ReneSola Jiangsu’, #iT. 5144 FH Y& AL IR TT 7545 R A 7))

- Zhejiang ReneSola System Integration Ltd. (“ReneSola System”, WiV 5 ¥E 2 fE RGeS H IR A 71)
Our research and SAIC filings review on these transferred subsidiaries indicate that Mr. Li is in serious

trouble, both legally and financially, in China. Before we go into details, we would like to highlight what
is in our opinion an outrageous corporate governance activity.
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Poor Corporate Governance: Li's Unexperienced Relatives
Are Seemingly Directors On The Board

Below is the introduction page for Crystal (Xinhan) Li on SOL’s website. Ms. Li was appointed as a direc-
tor and a senior member of SOL's executive management team in October 2019.

Ms. Crystal (Xinhan) Li

Director
ks Crystal (Minhan) Li poened ReneSaola Norh Amenca in 2017, focusing on the Company's praject development
efforts and caollaborating closely with the MEA leam in the LS. In October 2009 Ms. LI was appoinied as a dinechor

and a senior member of the Company’s executive management team. She brings exlensive axperience in strategy

development, project management, nsk analysis, and structurmg complex financial transactons. Additionally, she

ofiers new insights inlo ReneSola’s business and growth strategy. s, Lt holds a bachelor's degres in Economecs

frcm Mersy York Lnrnverssy

Source: https://ir.renesolapower.com

Who is this Ms. Crystal (Xinhan) Li? In SOL’s 2019 20-F, it stated that Ms. Li is the beneficial owner of
3.45M ADSs of SOL through a BVI company called Champion Era Enterprises Limited, which accounts for
7.1% of the total shares outstanding back then (now accounting for about 4.9% of the total shares
outstanding based on the most recent prospectus). Below is the description of this Champion Era
Enterprises Limited and its relationship with Ms. Crystal (Xinhan) Li and Mr. Xianshou Li.

“Champion Era Enterprises Limited is a British Virgin Islands company with its regis-
tered office at P.O. Box 957 Offshore Incorporations Centre, Road Town, Tortola,
British Virgin Islands, is wholly owned by Chain Path Limited. Chain Path Limited is a
company incorporated in the British Virgin Islands, which is wholly owned by LXS
Family Trust established for the benefit of Mr. Li Xianshou’s family. Ms. Crystal
(Xinhan) Li is is the sole director of Champion Era Enterprises Limited.”

We strongly believe that Ms. Crystal (Xinhan) Li is at least a family member of previous Chairman Xian-
shou Li’s, and very likely to be Mr. Li's daughter. For us, this is a big red flag. A company like SOL which is
claiming to be a global solar power development company, appoints 27 years old (2019 annual report
shows 26 years old, so we add 1 year to reflect the 2020 annual report to-be-shown age) family member
of the previous Chairman as the firm’s director and a senior member of the company’s executive man-
agement team. This to us is pure nepotism.

“A company like ReneSola appoints 27 years old [...] family member of the previous
Chairman as the firm’s director and a senior member of the company’s executive
management team.”
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Poor Corporate Governance: Li's Unexperienced Relatives
Are Seemingly Directors On The Board

We were not able to find the detailed compensation for each management and director of SOL via its
filings, however, it did state that:

“For the fiscal year ended December 31, 2019, and December 31, 2020, an aggregate of
approximately $1.5 million in cash was paid to our executive officers and directors.”

Our question for SOL is, how much money is SOL paying to Ms. Crystal (Xinhan) Li a year? Are there extra
money or other forms of compensation being paid to Ms. Li from SOL?

The reason why we are asking this question is because in February 2021, it was reported that another
China based U.S. listed company RYB Education (NYSE:RYB) was involved in the Deloitte employee
whistleblower incident where for year 2016 the SG&A expense of RYB'’s subsidiary in Beijing of RYB was
basically the consumption expense incurred by the children of company’s senior management and
Chairman, such as many management members go abroad shopping, outlets purchase, expenses like
founder’s son’s high consumption in New York and golfing course, etc.

We are not alleging SOL is doing the same thing as RYB did in 2016, however, we believe SOL should be
more transparent on Ms. Li's compensation and related expenses.

More importantly, we strongly doubt the qualification of Ms. Li as a board member and senior executive
management of SOL. Solar power project development is a very complicated process and requires deep
industry knowledge. We do not believe if it were not for Ms. Li’s relationship with the previous Chairman
Xianshou Li, SOL would hire her as the board director and a senior management member.
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Poor Corporate Governance: Li's Unexperienced Relatives
Are Seemingly Directors On The Board

We believe we have found Crystal Li’s Facebook, as the profile pictures seem to be suggested this is the
same person listed on SOL's website. In addition, it also shows that this Crystal Li studied Economics at
New York University from August 2014 to June 2017, which also fit the statement from SOL that Ms. Li
holds a bachelor’s degree in Economics from New York University.

Crystal Li

The time you enjoyed wasting is not wasted

Posts About Friends 629 Photos Videos More » & Add Friend © Message
About Waork
Overview Q No workplaces to show
Work and Education Co]lege
Places Lived @ Studied Economics at New York University

August 2014 - June 2017
Contact and Basic Info
Family and Relationships High School

Detalls About Crystal @ Went I.O M_nint_e;v"usla Christian School

9 ‘Went to Canterbury Schoaol
2010 - 2012

Source: Crystal Li's Facebook Page

Life Events

Be reminded that Ms. Li was appointed as a director and a senior member of SOL in October 2019,
which is only 2 years after Ms. Li graduated from New York University as an undergrad. We believe this
is one of worst corporate governance hires that we have seen for quite a long time.
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ReneSola Zhejiang (WL 5% FHGAEVR A R 2 7)) & Rene-
Sola System (Wi 5% 2 5t R G5 A FR 2 7)) were Jointly
Declared Bankrupt by Local Court in Zhejiang Province

ReneSola Zhejiang mainly engages in manufacturing monocrystalline and multicrystalline wafers that
can be used for solar cells. This company was established in August 2003. Along with ReneSola System
and another company named Zhejiang ReneSola Lighting Energy Saving Technology Co., Ltd (“ReneSo-
la Lighting”, WL 5 HE BT BEH ARG R A 7)), ReneSola Zhejiang and these companies were jointly
declared bankrupt by the [Zhejiang Province] Jiashan County People’s Court. Below is the statement
issued by Jianshan County People’s Court.

2019412 H 8 H, ARBEARIE BN 2 BT g e SBT MR IR ) L2 3 % FLURKE AL
MATBR AR L 5155 NI SR FOGRE YA BR 2w s, 808 32 BT SR DL g
AR AFR WHE %, HFRETTLASRINES I LR TR ImES s
PRA RS EH N . 202055 H6 H , ARBEARYE Hr T 54 8 RE R G4 A PR 7]
v WL SRR RERR A IR AT B TS, Hog 2B XA RBEEAE, BL
A A F SHTHL BRI JERENA PR A AR RIS R, A Bt — IR g L e
TS5 Py WHLR T2 b5 A IR A "R S E B . 2020 410 H20H, &
BEl BB SRS (E I IEE FIERE) o R EEARIHERS, =27
RIS AR RIS () BB BRI M e i AR ) () S
brip Attty BED ™ . NRM: (=) AFNGH LR LR (
VU) 455 22 GeAniA 55 N GOIR TR W 95 e b N iR IA) . =24 W) Z [AARAE R AR SARAS
ool () =R Z MR Eg R, HRIE, B K, HICHR xS
;o ON) MEREGEEE R SRR R & B BN EE R G, BB SRE AR
HOEWHL SRS CREVEA IR A 7). WL SR e RGUE A IR AR L WL S R B
TREFARA IRA TG = AT S IFBIEE . AR ER 1 D0 & AN LR
A RFIE R RN 0 = AT LA A AW, TSR A S 2 H B )
ﬁﬂZi@7EWﬁ$ﬁ%ﬁ%ﬁﬁﬂ,#ﬁ%ﬁmﬂmﬁo%%@ﬂoWWH%%
B ANRIERE

Source: http://rmfyb.chinacourt.org/

Translation:

In order to protect the interest of debt holders, the manager suggest to this court rule that Zhejiang
Yuhui Solar Energy Source Co., Ltd., Zhejiang ReneSola System Integration Ltd., and Zhejiang ReneSola
Lighting Energy Saving Technology Co., Ltd. to jointly conduct bankruptcy liquidation. This court will
now notify this situation to each individual debt holder and other related interest parties. Those who
have counter-opinion to this joint bankruptcy, please submit counter-opinion in paper to this court
either on the date of this notice or within 7 days of receiving this notice, with reasons and evidence.
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Sichuan ReneSola Silicon Material Co., Ltd. (VU )!| ¥ GEFE 44
B[R 2~ 7)) is in Bankruptcy Proceedings

Sichuan ReneSola was established in August 2007, and it manufactures and sells products including
multicrystalline silicon, monocrystalline silicon, and other products. It appears that this company is also
in the bankruptcy process.

iE B'}:nﬁ%".;% Court Announcement Detail X

ERA/BE- BT R AIRA  Fleintiff ~ Shidong Peng

= # FRA S-SR REESEEER AT

Defendant — Sichuan ReneSola Silicon Material Co., Ltd.
=B -

4¥5#6%: Announcement Type 7= Bankruptcy Document FZ=H=§: Date: 2020-01-15  01/15/2020

Sichuan Province Meishan City

L=k —fR ZFA: Announcer E'Illﬁhﬁ”‘r'-.""_I:r"éﬁ)\g;;ﬁIrltermetiliate People’'s Court

Bimig=]-cH 2020-01-15 == (2019) JIN4&5E08S

2019510888, EUFEHRERARZEREN (2019) )I14HE3S8=E, EESESBASMETN IR
SERASNEFEESE. 20195115208 EEN M HisSmeREt A S8 EN s
e EERAFTEEA. ) IREEMEERARRHREANE 20206481 SHam ) | ReeEielisii
LEEEAN IE=SHFESHEREELAE (B BUmRERTHFEIMIS (RWURIKRT
X) ; BEESES: 620010, EEEERiE: FR18784406863, EEYl: 028-38221426) SBREN. =&ELE
EFRASIREDEY, aLiEEr- RS SERRAENASIGTIEEHERE, EaCEE TN EL
NERARSE, BNEFEOREE\SRENFFINSE. =REVN, MEAHE (R B
TR eAlaET=iE) MEERTENAN. 1) R EsRASHES AsERrtFa Ansnn) s
EEEIRASIEENEEESTE AN, Fias 2020545 280 MR ERURERFOEERME
SHETEAERERASH. RZERRENNENATRSINERASN. SIS EERAREAR
HivEA, MRAEWHEE, EEAFAREASABGIIEES, Ne=R{E HESY, eSS
#ENEREE. SRABEANSHIEREMRWE, SRABASSITNITNIRCEMSSAIERE. 2m
SUHENAREAAR, NRrERIBNEEE. SEAEANSHETSREMEE, SERBIEE
e RIS SATREIRE,

mE:

Source: Qichacha

Translation [for red-underlined content above]:

On October 8, 2019, Meishan City Intermediate People’s Court made the ruling for (2019) Chuan 14
Bankruptcy Application No.8, to take the bankruptcy liquidation application from applicant Shidong
Peng’s against Sichuan ReneSola Silicon Material Co., Ltd. On November 28, 2019, [the court] assigned
Sichuan Weishi Accountants Co., Ltd. as the manager of Sichuan ReneSola Silicon Material Co., Ltd. The
debt holders of Sichuan ReneSola Silicon Material Co., Ltd. should make their debt claim to its manager
Sichuan Weishi Accountants Co., Ltd. (Address: Dongpo District Second Cycle East Road North No.49
(Near Leshan Commercial Bank), City of Meishan; Zip code: 620010; Contact: Jun Luo 18784406863,
Landline: 028-38221426).

The court decides to hold the first meeting for debt holders at 2PM April 28, 2020, in the multi-function-
al room of the 4th Floor of Meishan Dongpo International Hotel.
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ReneSola Jiangsu Ltd. (#7152 %% FH G REIRTL 75 A FR A 7))

Renesola Jiangsu was established in November 2005, and its business description includes a variety of
solar energy related business, such as the research, consulting and service for solar technology, solar
products and solar power project’s designs, etc. However, similar to the companies mentionned above,
ReneSola Jiangsu is also in the process of bankruptcy reorganization since January 2020.

WEEEEE Bankruptcy Reorganization Detail
(2020) Su0282PoShen No.1
g2  CaseNo. (2020) 7502828HH1E H¥72£5 Bankruptcy Type HF=55E%{4 Bankruptcy Review Case
¥ ERE A Entity Be Applied T SXEIRXEER AR ERi@A  Applicant BEMMEREEERAS
ReneSola Jiangsu Ltd. Yixing Ruitian Packaging Co., Ltd.
EEAIIE - EBEAFERRA -
Z2i5AE  Court EXTARHEE: Yixing City People’s Court 2FFHE]  Public Date 2020-01-06 01/06/2020
Source: Qichacha

To summarize, all 4 entities that were
divested out of SOL back in 2017 arein

Previous CEO and Chairman

the bankruptcy proceedings. Investors Xianshou Li
of SOL might argue that this is not
their problem, because luckily SOL

divested of these entities with appar-

ently opportune timing. This is not tegalfiepresentative ‘ I o sherchotter
entirely true, because when these 4

entities went into serious trouble, Mr. ReneSola Singapore Pte. Ltd
Li, as the ultimate owner of these g e ey ooy "ce €O L1 (‘ReneSola Singapore’)
entities, became also liable for a lot of
these liabilities that were ruled in
various court cases. Below is the
relationship between Mr. Li and these
entities.

100% Shareholder

N

7.5% Shareholder

We can see that essentially Mr. Li is 25% Shareholder
ultimate 100% owner for all these four
entities that are in the bankruptcy
process. As the owner and controller
for these entities, the financial and
legal trouble that these entities face
also involve Mr. Li personally. Accord- . System Integration Ltd. Renssol JngsaLd. fensoa s
ing to the third party data, currently e

the financial dues that were ordered

by court ruling yet not been paid by Source: Qichacha
Mr. Li is over 1 Billion RMB.

92.5% Shareholder 75% Shareholder

Sichuan ReneSola Silicon Material Co., Ltd.
("Sichuan ReneSola”)
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ReneSola Jiangsu Ltd. (4771 5 [H G BE VRV 75 A PR 7))

In the picture below, Qichacha provides a total sum of the money that the courts ruled and enforced Mr.
Li to pay, which is RMB 1.405 billion. The number in the middle of the head, RMB 1.376 billion, is the
amount that Mr. Li has yet to pay. In other words, Mr. Li is owing different parties a total of RMB 1.376
billion and these parties have claims to assets or properties that belong to him personally.

RMB 1,405,365,200 RMB 1,375,551,500 97.88%
Enforcement Total Sum Unpaid Total Sum Unpaid/Enforcement Ratio
EEEEO 1 l L T - ' TousE @res

140,536.52 7 137,555.15 97.88%
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Source: Qichacha

We are using court case “number 6” (red boxed above) as an example to illustrate what's really going on:

+ In September 2019, the Jiashan Branch of Industrial and Commercial Bank of China (ICBC) and three
companies that Mr. Li essentially control, Zhejiang ReneSola, ReneSola Jiangsu and Sichuan Renesola,
had a mediation in Zhejiang Province Jiaxing City Intermediate People’s Court. The lawsuit describes
that these three entities were not able to pay back the loans lent by Jiashan Branch of ICBC.

« Later on, not only these three companies were listed on the enforcement list, but both Xianshou Li
and Xiahe Lian (Mr. Li's wife) were also on that list. The enforcement total amount is RMB 696,169,980.

« On October 23,2019, Mr. Li was added to the credibility-losing list due to the failure to pay the
amount specified in the claim. Mr. Li is one of the five parties (three companies, Mr. Li and Mr. Li's wife)
that share the liability to repay the loan. 0% of the enforcement total of RMB 696,169,980 was paid by
any of the five parties. Mr. Li was also added to the list that limits high-end consumption.

« InJune 2020, the court ruled that there were no more assets domestically from these parties that
could be used to pay back the lender, and the applicant (Jiashan Branch of ICBC) will continue to have
the right to require these parties to fulfill the ruling, and the five parties will continue to have the
obligation to repay their debt in the future.

In this case, whenever in the future if Jiashan Branch of ICBC discovers that Mr. Li obtained any valuable
assets in China, it would have the rights to apply to the court to resume the enforcement and take those
assets from Mr. Li as long as the value of these assets do not exceed RMB 696 M.
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Adding all these 9 cases together, currently Mr. Li is owing RMB 1.376 billion (~US$215 million) to various parties
and we believe SOLs shareholders are facing grave risk that really hasn't been discussed enough. SOL investors
might argue that it appears these judgments have been out for a while and if those counterparties want to do
something with Mr. Li's SOL ownership, they would have done that already.

There are two aspects to this argument. First of all, we DO NOT know if SOL's shares that are owned by Mr. Li have
already been pledged or were taken away by other parties yet. Secondly, we believe it is just a matter of time that
these counterparties find ways to come after Mr. Li's SOL ownership, because this piece of asset seems to be the
most liquid and valuable asset Mr. Li has. Based on the closing price of $6.56, 18.2 million ADSs of SOL would be
worth about $119.4 million, approximately worth RMB 760.4 million. In other words, the ownership by Mr. Li on
SOL can barely cover the total amount of RMB 1.376 billion he owes in China.

Not only are Mr. Li's assets all frozen, his consumption is also largely limited at this point. As recent as February
2021, the intermediate court in city of Jiaxing, Zhejiang Province, has issued the notice that forbids Mr. Li certain
consumption activities including:

« no luxury ship, train or flight seating;

« no consumption in premium hotel, nightclub, golf

« no purchase for real estate or newly renovated properties

+ no lease for premium commercial office, hotel, and apartment for working
« no purchase for non-operation-necessary vehicles

« no travelling and vacation

+ no high-priced private school for son/daughter

« no purchase for insurance or wealth management products

« no seat for G level high speed train or first-class up seat for other trains
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Source: https://qccdata.qichacha.com
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The reason why we want to emphasize Mr. Li’'s current legal and financial status in China is because he is
the single biggest shareholder of SOL. Mr. Li currently holds 18.2M ADSs which accounts for 26.0% of
the total outstanding shares based on the most recent 20-F filed on April 28, 2021 (given total of 69.58M
equivalent ADSs).

Number %
Directors and Executive Officers:
Martin Bloom * *
Tan wee Seng * *
Julia Xu * *
Ke Chen = =
Sam (Kaiheng) Feng = -
Wade (Wenjun) Li - -
Crystal (Xinhan) Li 23,266,229 3.3%
Yumin Liu * *
Josef Kastner - -
John Ewen = -
All Directors and Executive Officers as a Group 25,953,569 3.7%
Principal Shareholders:
Xianshou Li 181,183,340 26.0%
ReneSola Singapore Pte Ltd. 180,000,000 25.8%
Champion Era Enterprises Limited 23,266,229 3.3%
Shah Capital Management, Inc. 115,736,500 16.6%
Shah Capital Opportunity Fund, LP 111,600,000 16.0%
Himanshu H. Shah 116,140,200 16.7%
Invesco Ltd. 64,980,560 9.3%
Zhengmin Lian 204,401,325 29.3%

Source: 2020 20-F ReneSola Ltd

Considering Mr. Li's current financial and legal status in China, we believe the ownership that he has on
SOL is under great risk. We believe it's just a matter of time, if not already, either the courts or the debt
holders that Mr. Li owned money to, could take action for the shares that Mr. Li owned on SOL. We
highly recommend the shareholders of SOL as well as regulator ask the company to disclose more
information regarding Mr. Li's shares in SOL. For example, if these shares were pledged by Mr. Li to
borrow money, or if these shares were under ANY legal claim filed by any China’s courts or debt holders.
We cannot rule out the possibility that if the courts or debt holders have already gotten a hold on these
shares.

If that is the case, they could relentlessly sell part or all the shares in order to get their money back. In
addition, we also cannot rule out the possibility that Mr. Li pledged his shares of SOL to certain party,
and SOL’s shareholders could face the forced-to-sell situation any day, considering his current financial
situation. Either way, if any of these situations happen, SOL’s stock could drop significantly and minority
shareholders would be left holding the bag.
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Previous Chairman Li Seemingly Still Controls SOL's
China Business

On July 8th, 2019, ReneSola announced that:

“Its Chief Executive Officer, Mr. Xianshou Li, due to personal reasons, resigned from his
position as Chief Executive Officer and from all other managerial positions held by him
in ReneSola and any of its subsidiaries, effective July 8, 2019. The Board has accepted his
resignation and has appointed Ms. Shelley Xu as the new Chief Executive Officer of the
Company.”

After the divesture of the manufacturing business and LED distribution business, SOL's main subsidiary
in China is Renesola (Zhejiang) PV Power Co., Ltd (“Renesola PV Power”, Chinese Name: #iiy 1% GE 5 it Ji
HBR 2 A]). According to the company’s 2017 annual report, there were two other subsidiaries disclosed,
which are Zhejiang ReneSola Investment Ltd (Chinese Name: #iiT. 81 At B E IR A R A &), previous
Chinese name: WL SOHE# ¥ R A 7)) and Sichuan Bobo Electric Power Engineering Ltd. (Chinese
Name: Y J1148 3 18 #1J) TREA PR A 7).

According to the company’s own introduction, Renesola PV Power was its “our wholly owned subsidiary
incorporated in China in August 2017 to hold our Chinese subsidiaries.” In other words, this Renesola PV
Power is the most important subsidiary for SOL in China as it holds subsidiaries. But a closer look into
this subsidiary reveals that Mr. Li seems to be still controlling this company through an agent of his.

12/30/2019 Legal Representative Change: Xianshou Li [before change] Tao Ma [after change]
21 | 2019-12-30 ’ jﬁ_ﬁfﬁ}_‘ggl ; = =5
3 EAESE: e T

22 | 2019-12-30 iﬂ?_?@fﬁgﬁ

Xiahe Lian Position: Director [exit] Tao Ma Paosition: Chairman [new add]
Kianshou Ui Position: Chairman [exit] Tao Ma Position: Manager [new add]

Xianshou Ui Position: Manager [exit] Hongli Liu Position: Director [new add]

Source: Qichacha
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Previous Chairman Li Seemingly Still Controls SOL's
China Business

On December 31, 2019, the legal representative of Renesola PV Power changed from Xianshou Li, SOL’s
previous CEO and Chairman, to another individual named Tao Ma. This Tao Ma has been the legal repre-
sentative, Chairman, and General Manager of Renesola PV Power ever since. However, we believe this is
change and resignation “from all other managerial positions held by him in ReneSola and any of its
subsidiaries” from Mr. Li is simply not true. For example, Tao Ma is also listed as general manager of a
company called Yiwu Renesola New Energy Technology Col, Ltd (“Yiwu Renesola’, Chinese name: X
SR REVR BN A FR A 7). In the meantime, Xianshou Li is the legal representative and executive
director of this company, and he also owns 100% of the company through ReneSola Singapore Pte. Ltd
(“Renesolar Singapore”).

FBAR3 5o RIFPBE | Stms
== e s L BeESu

22  Manager -

#iTEe®s Executive Director

Source: Qichacha

In addition, there is more evidence to show that this Tao Ma goes way back with ReneSola, hence with
Mr. Li. This article published in 2011 by the local newspaper in city of Jiaxing, Zhejiang Province
appears to show that Mr. Ma was the chief of the Dynamics Section in ReneSola.
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7C.

Translation [for red-underlined sentence]:

Why is this important?

Because we do not know if there is any guarantee or collateral between SOL's current subsidiaries in
China and Mr. Li. But if there is any of these under-the-table agreements, the debt holders who have the
claim on Mr. Li's assets could also come after SOLs current subsidiaries in China.
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Previous Chairman Li Seemingly Still Controls SOL's
China Business

According to the company’s disclosure on Q4 2020 Earnings Release, revenues from China were
$16.6M, which accounts for 22.4% of the total revenues for the fiscal year 2020.

Revenue Breakdown by Three Regions FY 2020
{Us5 in thousands)

Business Type FY 2020 Revenue % of Total Revenue
Europe
Morth America
China

Total

Source: https://ir.renesolapower.com

In China, SOL has been holding and operating DG (distributed generation) solar power projects.

Operating Assets FY 2019 FY 2020 Variation
China DG (Province) Mw MW MW
Zhejiang
Henan
Anhui
Hebei

Jiangsu

Shandong

Fujian

Total in China

Source: https.//ir.renesolapower.com

We can see that SOL’s total operating assets in China has been reduced from 172 MW in 2019 to 149.2
MW in 2020.

Considering Mr. Li's dire financial and legal status, we believe both the revenues and operating assets of
SOL in China could potentially be under big risk.
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ReneSola’s Valuation

Considering the dramatically delayed “late-stage pipelines”in the past several years, as we showed in
both the U.S. and European markets, we believe it is hard to model out the company’s coming years’
cash flow. Instead, it might be more reasonable to just valuate the business based on the 2021 guidance
that the management has provided in its Q4 2020 earnings call.

ReneSola Ltd (NYSE: SOL) usD'000

Revenues (2021 mid-guidance) $95,000
Gross Margin (G) 30%
Gross Profit $28,500
Operating Cost 10,000
Income from Operations $18,500
Income tax (@25%) 4,625
Earnings after tax $13,875
ADS oustanding 69,751
Earnings per ADS $0.20

Source: Company Guidance, Q4 2020 Earnings Transcript, Grizzly Analysis.

In our opinion, SOL should be at least trading at par, if not lower, of the other two Chinese solar compa-
nies such as JKS and CSIQ in terms of P/E multiple.

ReneSola Ltd (NYSE: SOL)

SOL Estimated

Earnings per ADS $0.20 $0.20
JKS csiQ

Forward P/E 12.95 36.08

Calculated Price $2.58 $7.18

20% Discount on

Shareholder Risk &

Credibility Issue Based

on Past Performance $2.06 $5.74

Target Price (average)
Last Closing Price

Source: Yahoo Finance, Grizzly Analysis

For those who think this target price is too aggressive, we want to point out that the stock was trading
under $2 a share in July 2020. We believe the company was lucky that it used its seemingly fraudulent
pipeline to raise hundreds of millions of dollars during this extreme bull market in the past year. How-
ever, we believe this does not change the company’s historic over-promise and under-deliver behavior
and the company'’s stock will in our opinion go back to where it came from. We see a potential down-

side of over 40%.
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https://grizzlyreports.com/
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Conclusion

We concluded that ReneSola is in our opinion a fraudulent company. We believe management has
aggressively misrepresented the project pipeline, which enabled them to raise capital from the capital
markets. Our research indicates that in reality a vast portion of SOL's purported projects are ghost proj-
ects, that we believe management essentially made up to give the appearance of a stronger business
trajectory. The majority of the projects that we could identify to be at least existent seem to be delayed
by several years. As one would expect, SOL seems to be employing untransparent and inconsistent
reporting to cover their tracks.

We believe management is still secretly controlled by SOL's former chairman Xianshou Li, and his legal
troubles in China might have negative consequences for SOL shareholders. We also believe that corpo-
rate governance is overall terrible as evidenced by two of chairman Li’s relatives serving on the board of
directors despite lacking qualification. We think SOL is a dishonest company see over 40% downside
from current prices.
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https'//g rlZZlyrepo rts'com/ REALIZE SIGNIFICANT GAINS IN THE EVENT THAT THE PRICE OF RENESOLA’'S STOCK DECLINES. THEREFORE, USE GRIZZLY RESEARCH’S RESEARCH AT YOUR

OWN RISK. YOU SHOULD DO YOUR OWN RESEARCH AND DUE DILIGENCE BEFORE MAKING ANY INVESTMENT DECISION WITH RESPECT TO THE

@ Resea rChG rlZZIy SECURITIES COVERED HEREIN. THE OPINIONS EXPRESSED IN THIS REPORT ARE NOT INVESTMENT ADVICE NOR SHOULD THEY BE CONSTRUED AS
INVESTMENT ADVICE OR ANY RECOMMENDATION OF ANY KIND. FOLLOWING PUBLICATION OF THIS REPORT, WE MAY CONTINUE TRANSACTING IN THE
SECURITIES COVERED THEREIN, AND WE MAY BE LONG, SHORT, OR NEUTRAL AT ANY TIME HEREAFTER REGARDLESS OF OUR INITIAL OPINION. © 2020
GRIZZLY RESEARCH LLC. ALL RIGHTS RESERVED.
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IMPORTANT LEGAL DISCLAIMER
THIS REPORT AND ALL STATEMENTS CONTAINED HEREIN ARE THE OPINIONS OF GRIZZLY RESEARCH, AND ARE NOT STATEMENTS OF
FACT.
Reports are based on generally available information, field research, inferences and deductions through Grizzly Research’s due
diligence and analytical process.

Our opinions are held in good faith, and we have based them upon publicly available facts and evidence collected and analyzed
including our understanding of representations made by the management of the companies we analyze, all of which we set out in our
research reports to support our opinions, all of which we set out herein. HOWEVER, THEY REMAIN OUR OPINIONS AND BELIEFS ONLY.

We conducted research and analysis based on public information in a manner than any person could have done if they had been
interested in doing so. You can publicly access any piece of evidence cited in this report or that we relied on to write this report.

Grizzly Research makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information
or with regard to the results to be obtained from its use.

We are entitled to our opinions and to the right to express such opinions in a public forum. We believe that the publication of our
opinions and the underlying facts about the public companies we research is in the public interest, and that publication is justified due
to the fact that public investors and the market are connected in a common interest in the true value and share price of the public
companies we research. All expressions of opinion are subject to change without notice, Grizzly Research does not undertake a duty to
update or supplement this report or any of the information contained herein.

Recipients of the research report are professional investors who are expected to make their own judgment as to any reliance that they
place on the research report. You represent that you have sufficient investment sophistication to critically assess the information,
analysis and opinion on this website.

You further agree that you will not communicate the contents of reports and other materials on this site to any other person unless
that person has agreed to be bound by these Terms of Use. If you access this website, download or receive the contents of reports or
other materials on this website on your own behalf, you agree to and shall be bound by these Terms of Use. If you access our website,
download or receive the contents of reports or other materials on this website as an agent for any other person, you are binding your
principal to these same Terms of Use.

AS OF THE PUBLICATION DATE OF THIS REPORT, GRIZZLY RESEARCH (POSSIBLY ALONG WITH OR THROUGH OUR MEMBERS,
PARTNERS, AFFILIATES, EMPLOYEES, AND/OR CONSULTANTS) ALONG WITH OUR CLIENTS AND/OR INVESTORS HAS A DIRECT
OR INDIRECT SHORT POSITION IN THE STOCK (AND/OR OPTIONS, SWAPS, AND OTHER DERIVATIVES RELATED TO ONE OR MORE
OF THESE SECURITIES) OF THE COMPANY COVERED HEREIN, AND THEREFORE STANDS TO REALIZE SIGNIFICANT GAINS IN THE
EVENT THAT THE PRICE OF RENESOLA LTD’S STOCK DECLINES. THEREFORE, USE GRIZZLY RESEARCH’S RESEARCH AT YOUR
OWN RISK. YOU SHOULD DO YOUR OWN RESEARCH AND DUE DILIGENCE BEFORE MAKING ANY

INVESTMENT DECISION WITH RESPECT TO THE SECURITIES COVERED HEREIN. THE OPINIONS EXPRESSED IN THIS REPORT ARE
NOT INVESTMENT ADVICE NOR SHOULD THEY BE CONSTRUED AS INVESTMENT ADVICE OR ANY RECOMMENDATION OF ANY
KIND. FOLLOWING PUBLICATION OF THIS REPORT, WE MAY CONTINUE TRANSACTING IN THE SECURITIES COVERED THEREIN,
AND WE MAY BE LONG, SHORT, OR NEUTRAL AT ANY TIME HEREAFTER REGARDLESS OF OUR INITIAL OPINION.

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from public
sources we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered herein or who may
otherwise owe any fiduciary duty or duty of confidentiality to the issuer. Note that ReneSola Ltd and insiders, agents, and legal
representatives of ReneSola Ltd and other entities mentioned herein may be in possession of material non-public information that may
be relevant to the matters discussed herein. Do not presume that any person or company mentioned herein has reviewed our report
prior to its publication.

This is not an offer to sell or a solicitation of an offer to buy any security, nor shall any security be offered or sold to any person, in any
jurisdiction in which such offer would be unlawful under the securities laws of such jurisdiction.

By downloading and opening this report you knowingly and independently agree: (i) that any dispute arising from your use of this
report or viewing the material herein shall be governed by the laws of the State of [New York], without regard to any conflict of law
provisions; (ii) to submit to the personal and exclusive jurisdiction of the superior courts located within the State of [New York] and
waive your right to any other jurisdiction or applicable law, given that Grizzly Research is a Delaware limited liability company; and (iii)
that regardless of any statute or law to the contrary, any claim or cause of action arising out of or related to use of this website or the
material herein must be filed within one (1) year after such claim or cause of action arose or be forever barred. The failure of Grizzly
Research to exercise or enforce any right or provision of this disclaimer shall not constitute a waiver of this right or provision. If any
provision of this disclaimer is found by a court of competent jurisdiction to be invalid, the parties nevertheless agree that the court
should endeavor to give effect to the parties' intentions as reflected in the provision and rule that the other provisions of this disclaim-
er remain in full force and effect, in particular as to this governing law and jurisdiction provision. You agree that the information on this
website is copyrighted, and you therefore agree not to distribute this information (whether the downloaded file, copies / images /
reproductions, or the link to these files) in any manner other than by providing the following link: http://GRIZZLYREPORTS.COM. If you
have obtained research published by Grizzly Research in any manner other than by download from that link, you may not read such

research without going to that link and agreeing to the Terms of Use on the Grizzly Research designated website.
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