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Canaccord 45th Annual 
Growth Conference 

T.J. Rodgers, August 12, 2025



2



3

Record 92,863 Ft.
August 13, 2001

Aircraft Specifications
Wingspan: 247 ft. 
Length:12 ft. 
Wing area: 1,976 sq. ft.
Empty Weight: 1,322 lb.
Payload: Up to 726 lb.
Electrical power: 62,120 bi-facial solar cells, 35 kW 
Propulsion: 14 2hp motors, 21.3 kW 
Airspeed: 27 mph low altitude, 170 mph at altitude
Altitude: 100,000 ft. max, endurance mission 70,000 ft.
Endurance: daylight plus five hours on batteries
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Solar-Powered
Spaceman
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$M/quarter

Modules

Systems

SunPower
Asset

Purchase
$46M

Pre-Funding Revenue Forecast
Key Projection

11/13/2024PI

E

11/13/2024

Working capital cut
off by private equity

10x RevenueRaised $80M
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Rodgers Silicon Valley Acquisition Corp.
Dartmouth College 1970
 Salutatorian (#2 in class)
 Physics (#1), Chemistry (#1)
 Trustee 2004-2012 (free speech, overspending)

Stanford & Silicon Valley
 PhDEE Solid State Electronics “Moore’s Law”
 American MicroSystems: R&D, Engineering
 Advanced MicroDevices: running a Product Line

Cypress Semiconductor 1982-2016
 Founding CEO, 34-yr record
 Business Plan Funded April 7, 1983
 IPO May 6, 1986: 37 months from funding
 Valuation: $270M ($770M today)

Cypress Lifetime Cashflow
 Raised $4.38 billion
  VC $40 million
  IPO/2nd $118 million
  Converts $4.23 billion
 Paid out $4.91 billion
  Stock Repurchase $400 million
  Loan Repayment $1.48 billion
  Cash Dividend $425 million
  SPWR spinout $2.6 billion
 Acquired for $9.4 billion (2019)

Born: Oshkosh, WI, March 1948
State Champion Football ‘65 ‘66

T.J. Rodgers

Venture Capitalist
    $6.0 B SunPower (IPO)
    $4.3 B Enphase turnaround
    $2.1 B Enovix
    $0.1 B New SunPower (Why I’m here)

Who is T.J. Rodgers?
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Dick Swanson
CEO SunPower

T.J. Rodgers
CEO Cypress

Saving SunPower

S.F. Chronicle Jan. 2012

Technical superiority
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Autoline: Continuous River of Silicon – One Cell Per 2.5 Seconds
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IPO SPIN OUT
$2.6B

18.1x

2010
TOTAL
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Dick Swanson
Technology Consultant

PhD Electrical Engineering, Stanford University

• 2012-present: Served on various boards of directors 
including: PowerOne, Noon Energy Systems, Bay Area PV 
Consortium, Worldwatch Institute, and Activate.

• 2012-present: Served on various advisory boards including 
UC Davis Physics Department, SunPreme, NREL, and 
Foothill College Science Learning Center. 

• 1991-2012: Co-founder, President, and CTO, SunPower 
Corporation.

• 1975-1991: Assistant and Associate Professor of Electrical 
Engineering, Stanford University.

• Member, National Academy of Engineering
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The SunPower name added 20.3% 
to solar price over the last six 
months. That could be all of our profit

TJR, 11/6/24

“SunPower” Brand = Higher Prices

Lowest 
cost option
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IPO SPIN

Enphase Microinverter

“Their microinverter 
is designed the way 
I’ve always wanted 
to do it, but no 
company would let 
me.”

Ross Fossler

Not another box: 
Enables the 
Digital Grid

4.1 million gates,
ARM M0&M4
CPUs $1.25

DC In
10A/40V

AC Out
3.3A/120V

AC In
3.3A/120V

DC Out
10A/40V
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Grow revenue from $280 million to $945 million in 3 years using organic and inorganic growth 
while remaining consistently profitable.

 FYI Q3’25: Revenue $70 million
 (Estimates) Operating Income $3.0 million
 Fully Diluted Shares 80.8 million
 Revenue/share $3.47
 Share price (8/5/25) $1.43
 P/S ratio 0.41x     

Our Vision
SunPower is again recognized as No. 1 in solar. SunPower has regained its traditional technology 
superiority by creating software-controlled intelligent solar system products that dominate an 
industry that has degraded to commodity sales and government handouts.

Our Core Values
A work in progress

SunPower Mission
(August 2025)

Grow to $236

Grow to 2.0x
$13.45

140 million
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SunPower Bootcamp
(Lee Ermey: “Full Metal Jacket” by Stanley Kubrick)

PI
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Quality & Customer Success
Surinder Bedi, 7-25-2025
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Surinder Bedi
Sr. VP, Quality, Operational Excellence & Customer Success

MS Industrial Engineering, Ohio University
o Award Product Innovation Excellence for Bifacial Solar 

Panels, Frost & Sullivan, US. 2018
o Award: Intel Quality Leadership, Intel Corporation
o Award: Applied Materials President Gold Leadership
o Award: Applied Materials President Annual Quality Leadership
o Award The Philippine State Quality for Exemplary 

Performance. SunPower Corp.
o 12 US Patents, Semiconductor Tech.
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Don’t worry Mr. Jones,
I have 85% first pass yield.
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First Pass Yields = 100%, WW99, 2025
New Homes M1 Submissions to LightReach

Source RJG

FPY = 100% Is Achievable

Containment

Root Cause Corrective Actions
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Second Quarter Update
July 22, 2025, Live @ 1:00PM ET
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-3,736

+3,216

-520
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“Ice Bowl” in Lambeau Field
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Revenue
$70.0M E

Revenue
$67.5M

Revenue
$82.7M

($5.9)

Merger

Sum of losses

E
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Noah’s Ark
1,225 seats
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Noah’s Ark
1,225 seats

Noah’s Ark
1,225 seats
   980 seats

Noah’s Ark
1,225 seats
   980 seats
   820 seats
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Cole Allen picture here

SunPower VP HR
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Growing Revenue
Dan McCranie, EVP Sales
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Dan McCranie
EVP of Marketing & Sales

BoD (10 NASAQ):
Enovix
Mentor Graphics
Freescale Semi
Actel Semi
Cypress Semi
Xicor Semi
On Semi

CEO: SEEQ Technology

VP Mktg/Sales: Cypress Semi, SEEQ Semi, 
Harris Semi



40

• Personnel in 1,000-person organization are generally smart, 
focused and aggressive – and loosely managed

• Sales Organization not held responsible for forecasted 
quarterly/annual booking, resulting in poor personal accountability

• Sales management slow to react to changes in industry/customer 
environment: battery attach rate, loan to lease/PPA finance shift

• Individual sales personnel not given complete performance targets 
(appointments, pitches, bookings, final design complete, installs)

• Sales executives (1099) do not effectively engage with other 
corporate departments (Finance, HR, Operations, Engineering)

• Cost of selling in several areas (lead cost, setter management, 
funnel velocity, funnel yield) high when compared to ‘best in class’ 
in solar industry

SunPower Sales Organization
Challenges (At One Month)
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Inorganic Growth Plan

Blue Raven
(Direct to Existing 

Homeowners)

New Homes
(Builders)

SunPower Sales

Direct Sales Dealer SalesVirtual Sales

$66.23M $3.79M$9.86M

1H 2025 Revenue $79.88M $71.41M
ACQ

ACQ
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Organic Growth Plan: Existing Home Bookings

1715

1251

Note: Average Cycle Time from Booking to Install Revenue ≤ 90 days

992

+26% +37%

Jobs
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Organic Growth Plan: New Home Bookings

0

1482
1500

Old SPWR 
bankruptcy

New Team 
New Bookings

Rebuild backlog pipeline 
today 29,000 jobs/$443M

Jobs

ACT
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Stock Price
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SunPower Undervalued
Price to Sales Ratio

Owner: SGH

2.6x 

2.4x 
2.3x 

2.8x 

2.5x 2.5x 

1.9x 

2.2x 2.3x 

1.9x 

2.3x 

1.6x 

1.2x 

1.0x 1.0x 
0.8x 

0.7x 0.7x 0.8x 0.8x 
1.0x 0.9x 

0.5x 0.5x 0.4x 0.4x 
0.3x 0.4x 

0.6x 
0.4x 

0.5x 0.5x 0.44x 

 -

 0.5x

 1.0x

 1.5x

 2.0x

 2.5x

 3.0x

Oct '24 Nov '24 Dec '24 Jan '25 Feb '25 Mar '25 Apr '25 May '25 Jun '25 Jul '25 Aug 4 '25

Other Peers RUN SPWR

Source:  FactSet, Company Data, SEC filings.
Price data based on last day of the month or date specified.
Revenue for 2Q onward utilizes reported numbers and consensus estimates, Except SPWR 
which uses 2Q revenue of $67.5 million.
Peers include: Sunrun, Enphase, SolarEdge, First Solar, Tigo, Zeo.
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Risk Factors
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NON-GAAPGAAP
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SunPower Press: Stanley Kubrick’s “2001 Space Odyssey”
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Cash
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Daily collections from Pre 9/30 installations, $k
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Post 9/30 cash collection, $k
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Questions
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Appendix
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Battery Poor Performance
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Mehran Sedigh
EVP Storage Systems Division & Chief Technical Officer (CTO)

University of Southern California, Ph.D. Chem. Eng.

• Enphase: SVP Sales North America
• Enphase: VP & GM Storage Business (6 yrs, built to $500M)
• Cypress: SVP, Worldwide Wafer Foundries
• Cypress: Sr. Director, Worldwide Wafer Foundries (3 yrs)
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