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12 I would move 3 to 2 and add comment about best value for 3
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2017 2020 2021 Target U.S. International (ex.
China)

Current Products Target Products

Not Targeted Solar Solar + Storage 2020 2023



▪ 8X number of EPC and developer converted since 

IPO.

▪ 4 additional customers converted to BLA in Q3 

2022

▪ ~40% increase in prospects, in transition, and 

converted since Q4 2021 demonstrates robust 

demand for BLA as labor rates and general inflation 

continue to rise.

▪ International BLA prospects has doubled since 

12/31/2021 as we gain stronger footing 

internationally

At IPO

(January 2021)

Converted

4

In Transition

10

Prospects

11 +94 61

Prospects

72

4

6

23

Converted

33

In Transition

14
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2021 2025Following announcements by the Biden Administration and 
automakers of new incentives for EVs and EV Infrastructure, 

BNEF has nearly tripled their estimate for 2021 to 2025 charge 
point additions.(3) These figures do not include additional upside 

from the Inflation Reduction Act.
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2021 2022







Adjusted EBITDA
$, millions 2022 2021 2022 2021

Operating income 20.0$               9.6$                 43.0$               33.6$               

Depreciation expense 0.5                   0.4                   1.4                   1.3                   

Amortization of intangibles 2.1                   2.1                   6.6                   6.1                   

EBITDA 22.6                 12.1                 51.0                 40.9                 

Equity-based compensation 4.0                   2.7                   11.9                 6.9                   

Acquisition-related expenses 0.0                   1.7                   0.0                   1.7                   

COVID-19 expenses(b) -                   0.1                   -                   0.3                   

Non-recurring and other expenses(c) -                   0.2                   -                   1.8                   

Adjusted EBITDA 26.6$               16.9$               62.9$               51.6$               

Adjusted Net Income
$, millions 2022 2021 2022 2021

Net income attributable to Shoals Technologies 

Group, Inc. 8.0$                 2.5$                 15.0$               4.2$                 
Net income impact from pro forma conversion 

of Class B common stock to Class A common 

stock(d) 4.8                   2.8                   9.7                   1.9                   

Adjustment to the provision for income tax (e) (1.1)                  (0.7)                  (2.3)                  (0.5)                  

Tax effected net income 11.6                 4.6                   22.4                 5.6                   

Amortization of intangibles 2.1                   2.1                   6.6                   6.1                   

Amortization of deferred financing costs 0.3                   0.3                   1.0                   1.0                   

Tax receivable agreeement liability adjustment(a) -                   2.0                   -                   3.7                   

Loss on debt repayment -                   -                   -                   16.0                 

EBITDA Adjustments(g) 4.0                   4.8                   11.9                 10.7                 

Tax impact of adjustments(f) (1.5)                  (2.2)                  (4.6)                  (8.0)                  

Adjusted Net Income 16.6$               11.6$               37.4$               35.0$               

3 Months Ended September 30, 9 Months Ended September 30,

3 Months Ended September 30, 9 Months Ended September 30,


