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Overview:

The Solyndra taxpayer, technology, financial and political disasters that began during the reign of
Steven Chu at the Department of Energy typified the overt, organized crime, corruption and crony
malfeasance of the situation. This trend was created by the link between the U.S. Department of Energy
and audacious kick-back schemes created by Silicon Valley campaign financiers and the 2008 White
House. This is the story of the racketeering schemes and scams that attempted to steal trillions of
dollars of taxpayer cash, in plain sight, under the cover of a “national economic emergency”. This free
public-authored WIKI Book is a non-commercial documentation of those crimes.

Solyndra's Whorehouse Lender

¢ By Bruce Krasting, My Take On Financial Events

If you want to find out what happened with Solyndra you have to follow the money. I did. The half
billion dollars of taxpayer dough that is probably lost in Sol came from the Federal Financing Bank
(“FFB”). It’s worth a look at this bank to see what else is going on.

FFB is a bank that is owned and controlled by the US Treasury. The chairman of the Board is the TSec.
(Tim Geithner). With the (big) exception of the Post Office all of the loans at FFB are guaranteed by
government agencies. Technically speaking, FFB has no risks on loans guaranteed by an agency like
the DOE. But I don’t think that should absolve Tim Geithner of any responsibility regarding the losses
the country faces with Solyndra. If he, (or anyone else at Treasury) puts their pen to a 2 billion loan,

they better well know where the taxpayers money is going. That didn’t happen.

FFB has been around for 40+ years. I believe it has always been a bank that has been used and abused
by whoever happened to be running the show at Treasury. For example; from 9/30/2008 (Pre - Tim and
0) to 9/30/3009 (Post - Tim and O) the FFB lent out $17.1 billion to the nice folks at the National
Credit Union Administration’s “Liquidity Fund”. NCU is the guarantor of the deposits in the country’s
Credit Unions (similar to FDIC). They were up against it in 2009. They had no money left in the till to
insure that those deposits would be safe. A bailout was needed to avoid a crisis. But rather than have a
public debate about this, the FFB just borrowed some money and wrote a check to NCU. Problem
solved.

The following are the balance sheet assets of the FFB for fiscal year end 2008 and 09. Note that there
were no outstanding loans guaranteed by the DOE in 08. But a year later the number had jumped up
to nearly a Bil. It was clear back then that the FFB was rapidly becoming a policy tool of the new


http://www.businessinsider.com/blackboard/tim-geithner
http://www.businessinsider.com/blackboard/solyndra
http://brucekrasting.com/
http://www.businessinsider.com/author/bruce-krasting

administration. By June 30th 2011 the DOE-guaranteed loans at FFB has grown to $5.2B. Clearly the
Administration is (was?) using the bank to facilitate its objectives.
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The borrowers identified as the beneficiaries of the FFB’s deep pockets include:

Abound Solar
Arizona Solar — UNC
Beacon
Great Basin Transmission
Kahuku Wind Power
Solyndra
Solar Partner I
Solar Partner I1
And Solar Partner(s) III — VIII

The names on this list are the problems-to-be for the DOE. (I can’t wait to find out who we are
partnering up with on the I — VIII deals)

The FFB/DOE has also been lending big bucks to some well know names.

Fisker Automotive, Inc.
Tesla Motors, Inc.
Ford Motors

These successful companies owe the FFB a total of $3.8 billion. There is one company that I don’t
recognize. But they got $35mm in May at a real fine rate:
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Who's VPG? Nice rate on 35 mil!

The Post Office has $12.9 large out with FFB. The PO has a debt limit of $14b. They will hit that in
2012 (and then go broke). The FFB has been funding the operating deficits at the PO for years. When O
took office it was $7b. Playing, “Hide the losses at the PO” is a very old game in D.C.

The FFB also has an active role in providing the much needed lucre for Foreign Military Sales. As of
June 30 there was $349mm of IOUs. (I wonder who those “I”’s are. Probably stable governments,
right?) If you’re keeping score, the amount outstanding when Bush left office was 50% higher than
today.

$33 billion (61% of FFB’s book) is out to Rural Electrics. It would appear that many parts of the
country don’t have adequate utilities. Nor do they have the resources to fix the problems. The solution
has been to lend them dirt-cheap money with functionally no maturity. This is just a silly accounting
game to avoid recognizing that needed infrastructure expense(s) should have been in the budget long
ago. This is a close-up of a section of the FFB report:
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http://www.treasury.gov/ffb/

and look up Press Releases. This goes on every month of the year. This stinks of boondoggle and
pork. What are the administrative costs to oversee this? There has to be a better way.

I’'m all for education. We’re dead in the water without it. I think there is a role for the government to
assist in this. But the FFB? Why are they making loans? Is this just another way to avoid an expense?
What are these guys in D.C. thinking? Is everything “on the arm” down there? Again, a close up and
the totals for two months. This is silly, right?

A minor bad loan is the $493mm of Hope Now Bonds. A good chunk of this is still in cash. But not for
long. Treasury is going to use some of this money for the big mortgage ReFi that is in the offing. When
that happens there will be hope of repayment of the Hope Bonds.

There is one more attractive feature for the Chairman of the FFB. With the exception of the notes from
the PO, it’s all off balance sheet. When the “Debt to the Penny” calculation is made by the Treasury, the
(net of PO) $33b at FFB borrowings are excluded.

In Wall Street terms, that makes the FFB a SPIV and it’s a whorehouse.
Note: I've written about the FFB before. I smelled trouble with this bank. My nose was working.

Here, here, here or here. THIS CHART SHOWS YOU HOW THE CROOKS WERE
FINANCIALLY CONNECTED:
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TOP OF THE CROP

FIRMS THAT SCORE BIG EXITS PUT
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John Doerr and his partner Ellen Pao. He arranged much of the Cleantech Scam. She later sued him in
a famous sex abuse lawsuit.
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The Solyndra Due Diligence Lie

How could the biggest, most expensive, most "thorough investigation" in DOE history have resulted in
all of the biggest failures in DOE history unless Solyndra, and the rest, were entirely just campaign
finance kickback scams?

s Dmllnwluﬂilurw Pape 1 of 2

United States Department of Encrgy

Office of Public Affairs

Washington, D.C, NS85

Hews Media Contact(s): For Immediate Release
(P02} S86- 4040 March 20, 2009
Obama Administration Offers $535 Million Loan Guarantee to Solyndra,
Inc.

Irevesimeny Coultd Lasd do Thowands af Mew Jobs

Washisgion, [} - Esergy Secretary Sseven Chis soday offered a $333 milllion loan guarsniee for Solyndra. Ine. w0
sxgport Use company s constraction of a commercial-scale manufscranng plant for s propn aane cylindncal solar
photivoltac panels. The company expects 1o create thousands of mew pobs m the ULS. while dephiy e 16 solar panels
noross the LS, snd around she world

“This investmeni is pan of President Ohama's sggressive strategy o st Amenicans back io work and redusce our
dependence on fordign oil by developang clean, remewable sources of energy,” Secretary Chu said “We can crese
mallvons of new, pood pavimg jobs that ¢an’t be outsourced. Insiead of relving on inspons from other countries o meet
o energy noeds, we'll rely on Amenc’s moovalion, Anserica’s nesounces, and Amond's workers”

Secretary Chu is moving aggresavely to accelerate important Diepariment of Enengy invesiments that can creaie jobs
and transfoemn the way Amenica uses =nd produsces enengy. This allows the Department of Energy to offer its first loan
grarsnieg withis the first pwo msonths of the Obama Adsuaniziration. This ks guaranees will be spponied theoegh the
Presadent s Amencan Recovery amd Ronvesiment Adt, which provades tens of bnllions of dollars = loan Emaranley
authanty ta build a new green enengy econanty

Solyndra’s photovollac syitams are desagned o provide the kowest imstalled cost and the highest salar elecmety
output on commercial, industriad and instiostional roof sops, which ang a vast, undenatilized respurce for the distnbuted
generason of ¢lean destricery, Solyvadra’s proprctany dessgn ransfomes glass ubes into high performancs phoipvoliaic
pancls whach e simple and mexpensive o mstsll, By replacing power generated from fosail el sources, the
electniaty produced from the sdar panéls will redweoe emissons of greenhowse pases

Based sn Fremonl, CA, Solyndia s cuntently ramping up prodection in it initial manufaciunng faciliies. Onoe
finaluzed, the DOE loan gaaraniee will enable the company 1o build and operate it manufactunng processes al full
commercial scale

Solymdra esmmaies tha
= The consonactson of this complex will empley approxiemately 5000 poople
= The operanion of the Tacilay will create over 1,000 jobs in the United Stane.
& The intad latsom of thisar panels wall create handreds of addisonal jobs m the United Seates
# The commercialization of this technology 15 expecied to then be duplicaied in multiple other manufachmng
Fazilities

Secretany Chis rs offenmg the boan guamntee by signimg & “condenicnal commitment” 1oday, following spproval thas
woek b the Depanmient of Enenge's Cradit Review Boand Just 38 homsebisoers wha hive baen appeoved for a lean afe

himpe ! waww |gpropram ey, g prst /03 2009 kml SRR
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L& Depantment of Energy Page 2 of 2

requtred 1o meast ::enaJ:u condyiios [Equire Sﬂl\-ndra o meet an equity

project prior to approval for closing of a loan guarantee. The Department performs due diligence on all projects,
including a thorough investigation and analvsis of each project’s financial, technical and legal strengths and
weaknesses. In addition to the underwnting and due diligence process, each project i1s reviewed in consultation witj

ppeeTiionths into his tenure
; ity Chu credited the Depantiment’s
loan team for their work al:cr:icral1n5_., the process to uiTLr this l:mdulunnl l:l}mmltmcnt in less than two months,

demonstrating the power of teamwork and the speed at which the Department can operate when barriers to success are
ramoved.

= but mdav S announceameant sig

U.5. Department of Energy, Office of Public Affairs, Washington, D.C.

http:/fwarw lgprogram. energy . gov print 03 2009 himl 5019020005
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$olyndra Received More $timulus $$$
than 35 States Received for Highways,

Roads, and Bridges
Solyndra’s Bill: $535,000,000
State Total Distribution  State Total Distribution
Alabama 513,692,083 Mississippl 354.564.343
Alaska 175461487 Montana 211,793,391
Arizona 321,958401 Nebraska 235,589,279
Arkansas 5058468 Nevada 201,352,460
Colorado 403,924,130 New Hampshire 129440556
Connecticut 302,053956 Mew Mexico 252,644,377
Delaware 121,828,650 North Dakota 170,126,497
[+ X8 123507842 Oklahoma 464,655,225
Hawail 125,746,380 Oregon 333,902,389
Idaho 181,934,631 Rhode Island 137,095,725
lowa 358,162431 South Carolina 463,081,483
Kansas 347817167 South Dakota 183,027,359
Kentucky 421,094,991 Utah 213,545,653
Louisiana 429859427 Vermont 125,791,291
Maine 130,752,032 Washington 492242337
Maryland 431,034,777  West Virginia 210852 204
Massachusetts 437.865,255 Wisconsin 529111915
Minnesota 502,284,177 Wyoming 157,616,058

Sowrge (L5 Departrent Tromiporte'on Federal Highwoy Adminiserotion

Apporticnment off Faads for lighwar Infrastructuee Imvesiraera Parsuant
American Recovery ovnd Relnvestment 4ot

o phe




Goldman Sachs Was The Devil In All Of The
Details

PROOF DISCLOSED SHOWING THAT GOLDMAN SACHS AND TESLA ARE RUNNING A
PONZI SCHEME AND THAT SACHS RAN SCAMS WITH SOLYNDRA AND OTHERS

— Goldman Sachs was involved in each of the dirty Steven Chu Department of Energy Cleantech Crash
Schemes that lost America taxpayers nearly a trillion dollars but gained Goldman Sachs billions of
dollars of personal profits from stock market pumps and fee skims

— Investigators have long charged Tesla and Sachs with running a criminal banking scam but Obama
Administration officials continue to protect them because they funded the Obama Administration.

— Goldman Sachs and Tesla were the key promoters of the invasion of Afghanistan for the purpose of
taking over the lithium mines in Afghanistan for Musk’s cars.

- Charges of “absolute criminality” filed against Tesla and Sachs in Public lawsuit at:
https://ricotsla.wordpress.com

Goldman’s tangled relationship with Tesla
draws fire

By Claudia Assis and Ciara Linnane

Goldman to be co-lead on $2 billion Tesla share sale just hours after upgrading stock But since the
Obama Administration has ordered the SEC to NOT investigate it’s campaign backers, nothing is
expected to happen.)

Tesla Motors Inc. announced that Goldman Sachs Group Inc. GS, -3.28% is one of theBut since the
Obama Administration has ordered the SEC to NOT investigate it’s campaign backers, nothing is
expected to happen.) lead book runners on the electric-car maker’s $2 billion secondary offering of

shares.

That news arrived just hours after Goldman analysts upgraded the stock to buy, predicting that Tesla
TSLA, +1.91% would need to raise about $1 billion from capital markets to be able to fuel its
expansion. That includes making 500,000 vehicles a year by 2018 and getting_its mass-market all-
electric sedan, the Model 3, off the factory floor by late next year.

While secondary stock offerings aren't subject to the same blackout period that prevents investment
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http://www.marketwatch.com/story/tesla-picks-up-325000-reservations-for-model-3-2016-04-07
http://www.marketwatch.com/story/tesla-picks-up-325000-reservations-for-model-3-2016-04-07
http://www.marketwatch.com/story/elon-musk-promises-tesla-will-do-the-improbable-or-even-impossible-2016-05-04
http://www.marketwatch.com/investing/stock/tsla?mod=MW_story_quote
http://www.marketwatch.com/story/teslas-stock-surges-after-goldman-turns-bullish-2016-05-18
http://www.marketwatch.com/story/tesla-to-sell-2-billion-worth-of-common-stock-to-power-model-3-production-2016-05-18
http://www.marketwatch.com/story/tesla-to-sell-2-billion-worth-of-common-stock-to-power-model-3-production-2016-05-18
http://www.marketwatch.com/investing/stock/gs?mod=MW_story_quote
http://www.marketwatch.com/topics/journalists/ciara-linnane
http://www.marketwatch.com/topics/journalists/claudia-assis
https://ricotsla.wordpress.com/

banks from publishing research on a stock during an initial public offering, the timing of the two
announcements looks uncomfortably close.

But since the Obama Administration has ordered the SEC to NOT investigate it’s campaign backers,
nothing is expected to happen.)Investment banks are obliged to keep a “Chinese Wall” between their
research and investment-banking teams to avoid any potential conflict of interest. Goldman said it has
fully complied with that rule.

“Our research is independent,” the bank said in emailed comments. “We followed all of our standard
policies and procedures with respect to our research publication on Wednesday.”

Tom Gorman, a partner at law firm Dorsey & Whitney LLP and former lawyer for the Securities and
Exchange Commission, said the timing of the two announcements is likely a coincidence, although he
acknowledged the appearance is troubling. ( But since the Obama Administration has ordered the SEC
to NOT investigate it’s campaign backers, nothing is expected to happen.)

“The whole question of research overlapping with investment banking has long been a hot topic and
one that is regularly looked at by the SEC,” he said. “I would fully expect that Goldman has such
policies in place.”

Goldman has worked hard in recent years to improve its reputation, which was battered by the 2008
financial crisis and Rolling Stone magazine’s infamous description of the bank as a “vampire squid
wrapped around the face of humanity.”

Chief Executive Lloyd Blankfein has become a regular fixture on financial TV and at conferences as
the bank strives to present itself in a warmer light.

But that hasn’t stopped it from being the poster child for corporate villainy, with the name popping up
regularly in the presidential campaigns of both political parties as a term to describe the dark side of
boardroom politics.

Twitter Inc. users responded to the two developments with a mix of acrimony and sass:

$GS Goldman upgrades $TSLA this morning...Secondary comes out after the
close...leading underwriter...Goldman @ajwilliams

— Stephen Catignani (@scatignani) May 18, 2016

Lol who wants to bet Goldman is an underwriter ? https://t.co/7dFmBxnxBv

— Chris Muoio (@cpmuoio) May 18, 2016

Dear Goldman Sachs:

We're glad you're bullish on our stock.
Because we need to sell $1.4b more of it.
Love, Tesla$3TSLA
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https://twitter.com/search?q=$TSLA&src=ctag
https://twitter.com/cpmuoio/status/733039560326848512
https://t.co/7dFmBxnxBv
https://twitter.com/scatignani/status/733042216344686592
https://twitter.com/ajwiIIiams
https://twitter.com/search?q=$TSLA&src=ctag
https://twitter.com/search?q=$GS&src=ctag
http://www.politifact.com/truth-o-meter/article/2016/jan/21/context-what-donald-trump-and-bernie-sanders-have-/
http://www.rollingstone.com/politics/news/the-great-american-bubble-machine-20100405

20

— Kayla Tausche (@kaylatausche) May 18, 2016

Tesla upgraded by Goldman Sachs earlier in day. $GS named as one of underwriters for
$TSLA stock offering after bell. Circle of life. Sachs and Tesla are, clearly practicing Flash
Boy pump-and-dump skims enabled by Google search engine rigging.

The People vs. Goldman Sachs

Matt Taibbi: A Senate committee has laid out the evidence. Now
the Justice Department should bring criminal charges



https://twitter.com/search?q=$TSLA&src=ctag
https://twitter.com/search?q=$GS&src=ctag
https://twitter.com/kaylatausche/status/733033681913323520
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LS. House of Representatives
Committee on Oversight and Government Reform

STAFF REFORT

LS, Howse o REFRESENTATIVES
112™ Concris
March b8, 2012

THE U.S. CONGRESS REPORTED:

“After conducting a substantial review of the Department of Energy’s
{DOE) loan guarantee program, it is clear that the significant losses
absorbed by taxpayers as a result of Solyndra’s collapse is just the
beginning. The investigation conducted by the House Committee
on Oversight and Government Reform has uncovered numerous
examples of dysfunction, negligence and mismanagement by

DOE officials, raising troubling questions about the leadership at
DOE and how it has administered its loan guarantee programs.

... DOE has overseen a process wrought with misdirection, changing
and expanding requirements, unexplained delays, gross
mischaracterizations, and a never-ending cycle of excuses. Not only
does it appear that DOE purposely directed taxpayer funds at a
failing enterprise, DOE's action robbed taxpayers of genuine
investment toward renewable energy.”



The George Mason University Study
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nN\ MERCATUS CENTER
AR George Mason University | TESTIMONY

Bridging the gap belween academic ideas and real-world problems

ASSESSING THE DEPARTMENT OF ENERGY
LOAN GUARANTEE PROGRAM

VERONMIQUE DE RUGY
Senlor Resaarch Feliow

In his famous heok Ecomormics in One Lezson, economist Henry Hazlitg woote, “Government encouragement to
buginess is sometimes as much to be feared as government hoseiling

In 2009, rencwable energy company Solyndra received $535 million through the federally backed 1705 loan guar-
antee pragram of the Department of Energy (DOE). Two years later the firm filed for bankruptey and had 1o lay
off its 1,100 emplovees. leaving taxpayers bearing the cost of the loan.

For obvious reasons, more than any ather recent events, the waste of taxpayers' money due to Solyndra's failure
has attracted much attention. However, the problems with loan guarantecs are much more fundamental than the
cost of one or more failed projects. In fact, the economic literature shows that (1) every loan guarantes program
transfers the risk from lenders 1o taxpayers, (2) is likely to inhibit innovation, and () increases the overall cost
of borrowing. Ata minimum, such guarantees distort crucial market signals that determine where capital should
be invested, causing unmerited lower interest rates and a reduction of capital in the market for more worthy
projects. At their worst, they introduce political incentives into business decistons, ereating the conditions for
businesses toseek financial rewards by pleasing political interests rather than customers, Thisis called eronyism,
and it entails real economic costs.!

Yet, these loan programs remain popular with Congress and the executive, That's because in general most of the
financinl cost of these guaranteed loans will not surfice for many vearss That means that Congress can appoove
billions of dollars to benefie special interests, with littke or ne immediate impact to federal appropriations in the
short term, because they are almost entirely off-budger,

HOW DO THESE LOAN CUARANTEES WORK?

The DOE Loan Programs Office (LPO) administers three separate loan programs: (1) Section 1703 loan guarantees,
(2} Seetion 1703 loan guarantees, and (3) Advanced Technology Viehicle Manufacturing (ATVM) loans. Here ane
descriptions of the three loan programs, as expliined by DOE:

1. Herwry Hadlitt, Evomormics ir G Lessen, in Chazter Vi Credit Giverts Production, Leisser-Faire Books, Benica, CA, 1046, p. 27,
1 Migtt Mikchell, The Pathalogy of Privieges (woriing paper, Mercatus Center ot Cearge Madan Univeraity, July 2012}
3. Urmted Sates Department of Energy, accessed jume 13, BitpsNpoenengy. o

For more infrmaicn or to rmset vt the ichoam, contaee
Rasko Bodamer, (00 0202500, showeng BAiLeds

Mmcazas Senber, 3201 Farfan Qeives 47 Bloor, Sringron, Vil 72000

Thi iehens presandsml W Ehe: el il Al régrwienT Ol s Eiaris o tite Selarci tus Cander gr ‘,.—--;-b il atan | Ty
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+  Section 1703 of Title XV of the Energy Policy Act of 2005 authorizes the LS, Department
of Energy to support innovative elean energy technologies that are rypically unable 1o obrain
conventional private finaneing due to high technology risks.

+  Advanced Technology Vehicles Manufacturing (ATVM) loans support the development of
advanced technology vehicles (ATV) and associated components in the United States. They also meet
higher cfficiency standards,

= The Section 1705 Loan Program authorizes loan guarantees for U.S.-based projects thar commenced
consrruetion no later than Seprember 30, 2001 and involve ecreain renewable energy svstems, electric
power transmission systems, and leading edge biofuels,

According to LPOS website, DOE's loan guarantee authority originated from Title XVII of the Energy Policy Act
of 2005 (PL. 105-58).* Under Section 1703, the federal government can guaranted 80 percent of a project's total
cost, The American Recovery and Reinvestment Act of 2009 (PL. 111-5) amended the Energy Policy Act of 2005
by adding Section 1705.° Section 1705 was created as a temporary progeam, and 1705 loan guarantes authority
ended on September 30, 2011,

The dollar volume of loans that ean be guaranteed under DOE's authority is predetermined by congressional
appropristions that oversee the program. A simple way to explain how these loans work is the following: [fa recipi-
ent defaults on its loan, the federal government pays the remainder of the debr to the lenders and repossesses all
of the assets from the unfinished projects.”

As with other loan programs, 1o prevent taxpayers’ cxposure, the federal government haz established a erediz
subsidy fee. In this case, the cost of the fee is determined by DOE, with guidance from OME. The lenders usually
charge the up-front guarantee fee to the borrower after the lender has paid the fee to DOE and has made the first
dishursement of the loan.

This is not the ease for 1705 loans, however, Under the stimulus bill, DOE received appropriated fisnds 1o pay
for eredin subsidy costs associated with Section 1705 loan guarantees, which, after rescissions and transfers, was
52435 billion. As the Congressional Research Service rightly puts i, “Section 1705 loan guarantees were very
atfractive as they provided an opportunity to obzain low-cost capital with the required eredit subsidy costs paid
for by appropriated government funds™

DOE does not provide loans directly. Instead, borrowers have to apply to gualified finanee organizations. These
lenders are expected to perform a complete analysis of the application. Then DOE reviews the lender’s credit
analysis rather than conducting a second analysis. DOE still makes the final eredit and eligibility decision.

DO LOAN CUARANTEES DO WHAT THEY CLAIM TO DO?

Leaving aside the question of whether the government should encourage the production of certain goods or ser-
vices, the economie justification for any government-sponsored lending or loan guarantee program must reston s
well-established failure of the private sector to allocate loans efficiently (meaning that deserving recipients could

& Section T of the Enengy Folcy Actof 2003 (8 L, 109-58)

5. Section 105 of the Erergy Palcy Act of 2005 (B L 10958, Section T3 wid eheatod by amanckng the EnergyPelicy Act of 200% thiough the
Amerian Recowedy and Resrwestment Actof 2000 (R L. 117-35)

6 Howieear, th Ofce of Managemant ard Buclget hies calcilated that arly 55 percent of ke can be racouped Fram the sals of assets.

7. Philig Brerwin, " Solis Progects: DOE Section 183 Loan Goaremess.” | Congresspnal Research Service, Cotober 25, 2007, dcoessed furs 13,
2012, hapcd fop boa comyee nslfiddjsn-Bmasry/ S CAS S0l ool
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nat have gotten capital on their own). Absent such a private-sector deficiency, the DOE's activities would simply
be a wasteful at best, politically morivated ar worst subsidy 1o this sector of the economy.

Yet, many argue that some public policy ohjectives require the sacrifice of marketplace efficiency. [t is an accepted
feature of modern American government that some public interests or social policy gains outweigh cconomic
losses, In the case of green energy. the government’s lending programs could fulfill specific public policy objec-
tives that the marketplace on its own would not otherwise serve or would supply at suboptimal levels, But do they?

In deseribing its vole in the economy, the DOE proclaims that its loans help save the planet® by helping to secure
funding for the earlier-stage technologies or the later commercialization stage—known as the manufacturing
“Valley of Death.™ It also claims that the loan recipients will generate econamic growth and “green” jobs that
atherwizse would not appear. DOE ean thiis be judged on itz ability to meet these public policy goals—namely, to
fill the supply-and-demand gap in the clean energy loan markes, particularly for startups,

To measure the DOE resalts, [ looked at the flow of DOE credits to evaluate who receives them and whether the
DOE is meeting its stated policy objectives of promoting new startups and encouraging the creation of green jobs,

A elose examination demonstrates that neither stated DOE policics nor its actual lending putterns provide evi-
dence that its loan gusrantees serve any of its defined public policy purpose,

FOLLOWING THE 1705 LOAN GUARANTEE PROGRAM MONEY

Sinee 2009, DOE has guaranteed 334.7 hillion, 46 percent of it thratgh the 1705 loan program, 30 pereent through
the 1703 program, and 14 pereent theough the ATV

Loan Guarantoes by Program

Napre U3, Depatnees of [nprpy, Loas Ceamandpe Progoaes

The 1705 (under which Solyndra received funding) anthorized loan guarantees for programs for “certain renew-
able encrgy systems, electric power transmission systems and leading edge biofuels projects that commence
construction no later than September 30, 20117 This progriam is a product of the economie stimulus bill of 2009,
As mentioned before, this program offered borrowers better terms than the 1703 —in some cases the governmem
paid for a substantial fec out of approprinted funds, one that is the barrower’s responsibility under the 1703, Also,
many 1703-eligible projects were also eligible under the 1705,

The data shows that:

B My K and W Diwid Montgamesny, "Ler's Hesat Due Enengy Policy Starting with Loan Guaradtess,” in Pure sk Faderal Claan Erecgy
Loan Guarmntess, ed. Hanry Scokki (Nenprolfaraton Pedcy Educaton Canter, 2012)

B, Sustainablabusress com, “Clien Energy. Crossing the Villsy of Death,” June 2000 banpJ feesna sustalnabisbusinass. comdindex ofm/ g
s, i Pl i 200584

10 U 5 Deparmrsnt of Ersergy, Lodn Programs Offce: hitgs ./ floo enengy @i/ Tage_id=4%
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» 26 projects were funded under the 1705, and guaranteed roughly $16 billion in total,

= Some L378 permanent jobs were elaimed to be ercated under the program. This works out to a cos
per job of 6,731,034

*  The recipient of the mest 1705 loans is NRG Encrgy Ine. (BrightSouree).

NRG Enenpy Inc. (BrightSource) recoived £1.6 billion (11 percent of the overall amount guaranteed
under the 1705),

= The top 10 recipionts of loans under the 1705 program:
+  Are all solar generation companics,
*  Received 76 percent of the averall amount goarantecd,
¢ Recedvid $12.2 hillion in loan guarantees, snd

+  Included NextErn Energy Resources, LLC (Desert Sunlight), o fortune 200 company;
Abengoa Salar Ine, (Solana), a Spanish multinationsl company; and Prologis (Froject Amp), o
global real estare investment trust, Utiline firms like NRG Encrgy received three separate loans
in the top 10 recipient lise.

o Prologis reccived $14 billion (875 percent of the wtal) to install solar panels on top of a building it owns,

*  Solyndra, the now bankrupred solar company, received $5335 million in loan guarantees or 3.34
pencent of tho total

= Cogentrix, a wholly owned subsidiary of the Goldman Sachs Group Ine, received a $90 million
guarantee from the govermment.

Section 170F Supperted Propects

sonrce Dl mand '."ri'cu § oan gy T
£y iy reogaEnty paeey 1 pare nthesey
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If we organize the data by companies receiving 1705 loans, we find:

+ The recipient of the most 1705 loans is NRG Energy Inc.

o MRG Energy Inc. received $38 billion (23.7 percent of the overall amount guaraniced vnder ithe
1705),

+  Four companies received 64 pereent, or $10.3 billion, of the total amount guaranteed under the 1705
program. These companics are;

* NRG Encrgy,

+ MNextEra Encrgy,
+  Arbogea, and

*  Prologis.

First, it should be noted that very few permanent green jobs were ereated under the 1705 loan program (or any of
the ather loan programs). The Obama administration had initially pushed these projects as job generators, ¢laim-
ing that it could create 5 million jobs in America through investment in green technology,

Seclion 1705 Supparied Companies

NextEra Energy
$2.3 Billion

s Energy
$1.3 Billion

E; a - ’
.;::.:““ SolarReserve Sowrce: Depariment of Erergy
£737 Milien Froduced by Veranigue die Rugy. Mercasus center

Alzo, to the extent that “green jobs™ were created, the 36.7 million cost per job is quite spectacular. This trend and
number probably dismisses this particular loan program as a job program.

Second, as we can see here, under the 1705 program most ofthe money has gone to large and established companies
rather than startups. These include established utility firms, large multinational manufacturers, and a global real
estate investment fund, In addition, the data shows that nearly 20 percent of the loans guaranteed by the federal
government since 2009 went to subsidize lower-risk power plants, which in many ¢ases were backed by big com-

MERCATUS CENTER AT CEORGE MASOM UNIVERSITY 5
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panies with vast resources. This includes loans such as the $90 million guarantee granted to Cogentrix, asubsidiary
of Goldman Sachs, Currently, Goldman Sachs ranks number 80 on the list of America’s Fortune 5I4 companies.

This probably means that if there were an actual gap between the supply and demand for loans for energy com-
panics, startups. or others, this program wouldn't be filling it. In fact. most of these loans look like government
transfers of the worst kind: subsidies to very large corporations very much resembles cronyism.

Third, there seems to be an even more trouhling trend of “double dipping” by large companies that received loan
guarantees fram the DOE program. Many of the companies that have benefitted from subsidized loans under
the 1705 guaranice program alzo received additional grants under the American Recovery and Reinvestiment Act
CARRA). For example, Prologis (which benefitted from £1.4 billion in subgidized loans) received a grant for 563,000
for the purpose of “rent for warehouse space” under the Recovery Act,

Green Mountain Energy, acompany of NREG Energy. received rwo grants under the ARRA in the second guarter of
fiscal year 2011, Likewise, Reliant Energy and Reliant Energy Tox Retail LLC, two other NRG Energy companies,
reported receiving ar feast 37 grants under the ARRA. These grants augmented the $3.8 billion in loan guarantees
for NRG Energy dissributed under the Section 1705 Loan Program,

NRG will nlso be eligible to receive $430 million from the Depariment of the Treasury. ' In addition, many com-
panies benefited from the Department of Treasury 1603 granes. "

Qunted in the New York Times recently, NRG'S chiel executive, David W, Crane, explained how his company and
its pariners have secured §5.2 billion in federal loan guarantees, plus hundreds of millions in other subsilies for
four large solar projects. “T have never seen anything that 1 have had to do in my 20 years in the power industry
that invelved less risk than these projects,” he said in a recent interview, “It is just filling the desert with panelz™

Examples of companies benefitting from multiple asgistance programs initisted during this period abound. For
instance, in addition to the 3538 million it received under the 1708 loan program, Solyndra benefited from 2 310.3
million loan guarantee that the Ex-Tm Bank extended to a Belgian company (described in the Ex-Im deal datn as
“Zellik 1 Bvba™) 1o finance a sule of Solyndrn produces.”

Solyndra isn't alone. First Solar's Antelope Valley project received a $646 million 1705 loan in 2011 through its
partner Exelon, and per my calculation from the Ex-IM Bank FOLA deal data information for FY2011" the com-
pany also scored 55477 million in loan guarantees to subsidize the sale of solar panels to solar farms abroad.

Muore troubling is the fuct that some of the Ex-Im money went to a Canadian company named St. Clair Solar,
which is a wholly owned subsidiary of Fiest Solar* St Claic Solar received g total of $192.9 million broken into

V1. CNN Miory, Seiica’s Fortune 500 Campinkes. bitp /fmandy cnn. comymagidiresfortuneforine SO0 20 20 snepahcts 107 7F St
12, Er Lipton and Clifford Krauss. “A Gold Rush of Sulbsadies In Ciaare Enrgy Search,” M Yok Times, Movernber 17, 2011

Wit wswmerigtimes Comi 200 1A/ business fene gy-srvisonminida-gomicopa-of-heip-for-rentwable-gresgy MmiTpag eeanted=al,
V3. Dwpartrrint of Trediury: Y603 boapod fassa traasuny govi initatives/rec overyd Pages/ 1603 s

T4, Eric Lipten and Cliffaid Krauss, “A Gold Rush of Subisadies in Cean Enggy Search,” M Tork Times, November 11, 2011

bt Pt eiytiomiss coml 30T 1T 12 business fanin y-wrminon miritde-comucapa-of-belp-for-mmeviabli-ones gy BmTpigevanfed=al,
15, Exponm-impan Bink of the Linited States. 2077 Angal Report, bitp. e axien. govisbout/meponsdand 2017 findes bemd, p, 30,

6 hp i anim. gowdopen

TF, Tim Carrviry, Firm Sadls Salir Pared v ol - Taspisyers Fay, This Wisshingnon Examiner, March 180 2010,

sty fampalgn 2012 wathamon s comdarte leffimeseit-sodar panals- ed g ayers-piy S 34251
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two loans to buy solar panels from First Solar. In other words, the company received a loan to buy solar panels
fromitself. Incidentally, First Solar also received 4 $16.3 million loan from the government in 2010 to expand its
factory in Ohio."

This double-dipping by energy compunies isn't new, unfortunately. While there is no doubs that the deals are
lucrative for the companies involved, taxpayers have alot to lose, Purther, double-dipping provides evidence that
businesses will he tempted to steer away from productive value creation for society and instead work on narrowly
serving political interests for financial gain,

THE CASE AGAINST CLEAN ENERCY LOAN CUARANTEES

A great deal of attention has been focused on Solvndra, a startup that received $528 million in federal loans to
develop cutting-edge solar technology before it went bankrupt, had to lay off over a thousand workers, and left
taxpayers to foot the bill. Obviously, the considerable waste of taxpayers’ money is upsetting. But it is only one
aspect of the fundamental problems caused by loan guaraniee programs in geneeal, and DOEs clean energy loan
programs in particular,

1. Sacalized |Lovres aned Frivatized Gaim

Historically, loans guaranteed by the government hive had a higher default rate than the loans issued by the pri-
vate sector without government guarantee. Forinstance, the Small Business Administrazion (SBA}Y has a long-term
default rate of roughly 17 percent " This compares to 4.3 percent for eredic cards and LS porcent for bank loans
punranteed by the Federal Deposit Insurance Corporation.

Also, the Congressional Budget Office has caleulated that the risk of default on the DOE's nuclear loan guarantee
program, for example, is well above 50 percent ™ In 2011, the CBO updated it= study and replaced the embarrassing
default mate with a list of varinbles affecting the rate.” While it doesn't provide & specific rate, the report asserts
that higher equity financing of these projects would reduce the risk of default, However, thisis rarely the case, as
miost loan puarantee programs cover 80 percent of their fnencing through debt rather than cguity,

Moreover, according to the CBO, when the federal government extends credic, the associated risk of those abli-
gations is eflectively passed along from private lenders onto taxpayers who, as investors, would view this risk as
codtly, In other words, when the federal government encourages a risky loan guarantee it is “effectively shifting
ridk to the members ol the publie”

Also, if the loan isn't repaid, then the cost of the investmient is to taxpayers. However, if the loan is repaid as
expected, the lender will benefit from all the interest payments it collected thanks 1o a fairly risk-free loan, and
the borrower will eollect the fruit of its successiul business venture. In other words, loan guarantee programs are
vet another way that the federnl government socinlizes losses while privatizing benefis ™

18 Tim Caevery, Firn Sedls Solar Panel 1o 1t — Taxpayers Pay, The Washington Examingr, Wargh 1T8th 2000 heto o/ eampaign 200 2 wishangton-
A e Comarmic T mesel S solir paneb-irso -t payers pay F434 250

18 Meronique de Rugy, "Banking on the STA™ [Mercitis an Paldcy, 2007, Mericatis Canter it Caonge Masen Uinierity) scesied an fune 13,
002, hapenoro s oogfpu bcationmencatig poloy-hanking-sba

20, Finin Wang, Fedios! Chean Enengy Loun Guairamess: Thieir Mol Hagards, ™ | Pute Risk: fedyrsl Clan Embrgy Lodn Glaarsmiss dd, Henty
Sokelsks (Mo prodfernan Polcy Educition Coote. 20123

B Congressional Budgit Offce (C30], *The Cost-Efectamrness of hul i Fowe for Mavy Seface S, (0Mey 12, 20015, hip v cha
grvfpublcanon/&1454

2. Russ Robwrts, "Civmdling wath Ot pespla’s o™ Mieroatus Canter ot Caongs Mison Linsersay, Aorl 78, 2070, accessod Jume 13, 2012,
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2. Maral Hazaid

Federally backed loans create a classic moral hozard. Because the loan amount is guaranteed, banks have less
incentive to evaluate applicants thoroughly or apply proper oversight. In other words, the less skin the lender
has in the game, the less likely the lender will effectively vet the quality of the project, Also, the company that
barrows the money has less skin in the game than iz would if its loan weren't guaranteed. In addition, each time
the government bails aut a firm or has to shoulder the cost of a loan guarantee that got into finsnecial trouble, it
reinforces the signal to borrowers and bankers alike thavivs OK 1o take excessive risks.

In a March 2012 report, the Government Aceountability Office (GAO) found that the DOE loan guarantee pro-
gram was riddled with program incfficiencies, putting the fairness of decisions about what firms receive loan
arantees into question.® When GAO requesied data from the DOE on the status of the applications, the DOE
didl not have consolidated data resdilv available and had to sssemble these datn over severnl months from varions
sources. Inndequate documentation and out-of-date review processes reduce the assurance that the DOE has
treated applicants consistently.

These indings do not prove the ability of the DOE 10 fully assess and mitigate project risks. Moreover, while in
the absence af government intérvention the private sector builds the infrastructure 1o assess rigk, the federal gov-
ernment has neither the expertise nor the incentive to biild sueh a safety net. This inereases the likelihood that
loan guarantees will be awarded based on facrors ather than the ability of the bareawer to repay the loan, suchas
political connections and congressional interest in loeal pork.™

The maral hazard of loan guarantees increases when rules intended to prevent the program from being a pure
giveaway to companics are removed. This is the case, for instance, when as part of the stimulus bill of 2004, the
governmaent lifved the subsidy fees for 1705 loans. This move increases the cost to taxpayers and attracts high-risk
COMPONIes.

3, Mal-lvestmants
Loan guarntee programs can alse have an impact an the econemy bevond their cost to taxpayers,

Mal-investment—the misallocation of capital and lahor—may result from these loan guarantee progeams, Intheory,
banks lend money to the projects with the highest probability of being repaid, These projects are often the anes
likely to produce larger profitz and, in turn, more economic growth, However, considering than there isn't an infi-
nite amount of capital available at o given interest rate, loan guarantee programs could displace resources from
non-politically motivated projects to politically motivated onés. Think about it this way: When the government
reduces a lender's exposure to fund a project it wouldn't have funded otherwise, it reduces the amount of money
available for projects that would have been viable without subsidies,

This government involvement can distort the market signals further. For instance, the data shows that privace
investors tend to congregate toward government guarantee projects, independently of the merits of the projects,
taking capital away from unsubsidized projects that have a better probability of success without subsidy and 2
mibre vinble business plan. A= the Government Accountability Office noted, "Guarantees would make projects [the

. Covernmant Ancosrtability Office [CA0], DOE Loan Guarkatess: Further sctions ane neded 10improve trad king smd review of applcations,
Marehy 2002, accessad bung 12, 2002, Wi/ e o gowidassens/ S0/ S8R9 10 podf
24 King and Momtgomery, “Let's Reget,” 22
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federal government| assists financially more attractive to private capital than conservation projects not backed by
federal puarantees. Thus both fts loans and its puarantees will siphon private capital away™

This reallocation of resources by private investors away from viable projects may even take place within the same
industry—that is; ong green energy project might trade off with another, more visble green energy project,

More importantly, once the government subsidizes a portion of the market, the object of the subsidy becomes a
safc asset, Safety in the market, however, often means fow return on investments, which is likely to turn venture
capitalists away. As a result, capital investments will Hkely dry out and innovation rates will go down ™

In fact, the data show that in eases in which the federal government introduced few distortions, private inves-
vors were more than happy o take risks and invest their money even in projects that required high initial capital
requirements, The Alaska pipeline project, for instance, was privately financed at the cost of $35 billion, making
itone of the most expensive enengy projecis undertaken by private enterprise.”” The project was ultimately aban-
doned in 2011 because of weak customer demand and the development of shale gas resources outside Alaska,™
However, this proves that the private sector invests money even when there is a chance that it could lose it. Private
investment in US. clean energy totaled $34 billion in 2010, up 51 percent from the previous vear™

Finally, when the government picks winners and losers in the form of o technology or a company. it often fails.
First, the government does not have perfect or even better information or technology advaniage over private
agents. In addition, decision-makers are insulated from market signals and won't learn important and necessary
leszons about the technology or whnt customers want. Second, the resources thar the government offers are so
addictive that companics may reorient themselves away from producing what customers want, toward pleasing
the government officials.,

4, Crowding O

Tosome (for example, these lucky enough to receive the loan guarintec), government money may seem to be free.
But it isn't, of course. The government has to borrow the moeney on the open market too. This additional barrow-
ingeames from Americans’ savings, as does the money that Americans invest in the private sector’s growth, There
comes a point when there just aren't enowgh savings to satisfy both masters. In other words, when government
runs a deficit to finance its preferred projects, it can affect privite sector access to capital, and lead to a reduction
in domestic invesiment,

Ecomomists use the term “crowding out™ to deseribe the comtraction in economic activity associated with deficit-
financed spending. ™

In addition, the competition between public and private borrowing raises interest rates for all borrowers, includ-
ing the government, making it more expensive for domestic investors to start or complete projects,

Over time, thiscould mean that American companies will build fewer factories, cut back on research and develop-

25 Wharg, " hederal Clern, Energy”

26, Warg, “Fodiral Cloan Erergy.” 15

27, Peter Bractford, *Tispaper Firandng Toe Nucloar Pover, Frecedents and Conseguances” (Nanpiolferation Palicy Education Centen 2008}
b s ryp ol oy g farmicle_Fled Tiopayar_Fawncing, for_Nucloar_FowssFrécedeats_nd_Consequencis pof

28 Ban Catsalinan, Aliska Ppeling Scrapped, May T8, 2007, Wall Street loumal, hitp S onlng sy comy anicies 581000018 2405 1748705 509104
SHGEIESAT AR BA emd,
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ment, and generate fewer innovations. As a result, our nation's future eamning prospects will dim, and our future
living standards could suffer.

5. Cromylsm

In a 2003 speech to the National Economists Club in Washington, DUC,, then-Federal Reserve Governar Edward
M. Gramlich argued that loan guarantee programs are unoble to save failing industries or to create millions of jobs,
because—he explained—the original kack of acoess to credit markets is caused by serious industrial problems, not
vice versa. If an applicant’s business plan cannot be made to show a profit under reasonable cconomic assump-
tions, private lenders are unlikely to issue o loan. And they would be right not to,

Then why is the federal government still guaranteeing loans? One reason i it serves three powerful constituen-
cies: lowmakers, bankers, and the companies that receive the subsidized loans,

Paliticians are able 1o use loan programs to reward interest groups while hiding the eosts. Congress can approve
billicns of dollars in loan guarantees with little or no impact to the appropriations o deficit becanse they are almost
entirely of-budget. Moreover, unlike the Solyndea case, most failures take vears to oceur, allowing politicians to
collect the rewards of granting 2 loan to a special interest while skirting political blame vears later when or ifthe
project defaults. 10s like buying a house on credit withou having a trace of the transaction on your credit report.

Itis also easy to understand why companies and company executives benefit from these loans and may seek them
out. However, this shouldn't obscure the fact that this preferential treatment comes ar the expense of the taxpayer,
and ultimately at the expense of our market and political system,

But another potential beneficiary of these loans is the inancial institutions that issue them. With other loan pro-
grams such as the SBA. there is evidence that lenders may have an incentive to faver borrowers that qualify fora
loan with a government guarantee over those that do not. When o small business defaults on its obligation to repay
a loan, bankers do not bear most of the cost; taxpayers do. Meanwhile, lenders make large profits on SBA loans
by pooling the guaranteed portions and selling investors trust centificates that represent claims ro the cash flows.

How profitable is thist Testifying before Congress in April 2006, David Bartram, the president of the SBA Divi-
sion of U.S, Bancorp, the nation's sixth-largest financial services company, explained that “return on equity of SBA
loans can exceed 70 percent.™ A 70 percent return on equity (RoE} is remarkably high. Right now, the five-year
average RoEs for the two bigrest banks in America— Citigroup and Benk of America—are 16.2 percent and 14.5
percent, respectively.

Muore study is required o determine whether a similarly outsized return w financial instivutions occurs with the
DOE program, but the parallels between the DOE and SBA programs suggest this is a possibility

CONCLUSION:

The Department of Energy’s loan guarantee programs have been the focus of much public attention since energy
compuny Solyndra went bankrupt last vear, leaving taxpayers with a 5538 million bill. OFf equal concern 1o the
significance of this waste, however, is the distortion and incentives experienced by both lenders and companies
that participate in the government loan program, as well as the distortion of market signals, Further looking at
where the money is going, the evidence seems to go solidly against the idea that they are achieving their goals,
And the systematic economic harm dene by rewarding companies that forgoe value ereation in fovor of pursuing
financial benefit through the political system creates long term conseguences for our economy and our country,

. Veranioue de Hugy "Baniing on the 3534, Mercitus on Polcy, Mersitos Centil st Geonge Masce University. Silngton, Wa, 2007, hiap /f
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Report By The U.S. House of Representatives -
Committee on Oversight and Government
Reform

The Department of Energy’s Disastrous Management of Loan Guarantee
Programs

STAFF REPORT - U.S. HOUSE OF REPRESENTATIVES - 112TH CONGRESS

(References in red bold are referred-to evidence documents in outside file sets)

March 20, 2012 - Executive Summary

After conducting a substantial review of the Department of Energy’s (DOE) loan guarantee program, it is clear that the significant
losses absorbed by taxpayers as a result of Solyndra’s collapse is just the beginning. The investigation conducted by the House
Committee on Oversight and Government Reform has uncovered numerous examples of dysfunction, negligence and mismanagement
by DOE officials, raising troubling questions about the leadership at DOE and how it has administered its loan guarantee programs.

By the expiration of § 1705 program in September 2011, the DOE had approved 27 projects totaling more than $14.5 billion in guaranteed
loans. Inexplicably, DOE management has turned a blind eye to the risks that have been glaringly apparent since the inception of the
program.

This report will demonstrate how DOE loan commitments exposed taxpayer funds to excessive risk as a result of DOE’s bias toward
approving loans without regard to warning signs.

The Committee identified many cases where the DOE disregarded their own taxpayer protections, ignored lending standards and
eligibility requirements and, as a result, amassed an excessively risky loan portfolio. After review of internal emails, staff have identified
instances demonstrating that when DOE faced barriers that placed loan approvals at risk, DOE staff simply sought to justify and
overcome the barriers, rather than giving the barriers due consideration.

DOE has overseen a process wrought with misdirection, changing and expanding requirements, unexplained delays, gross
mischaracterizations, and a never-ending cycle of excuses. Not only does it appear that DOE purposely directed taxpayer funds at a failing
enterprise, DOE’s action robbed taxpayers of genuine investment toward renewable energy.

Key Findings

- The Committee has identified a pattern indicative of poor management and a bias toward unconstrained lending that resulted in the
creation of a high risk, speculative and undiversified loan portfolio that could ultimately result in substantial loss of taxpayer dollars. (pg.
3)

- From the very inception of the program, warnings signs existed pointing to a likely loss of taxpayer dollars that went ignored by
Administration officials. (pg. 7)

- DOE invested a disproportionate amount of its funds into solar technology leaving taxpayers vulnerable by overemphasizing a single
technology. 16 of the 27 1705-backed projects employed solar technology — that represented 80 percent of DOE’s funds. (pg. 7)

- The billions of dollars in loan guarantees and cash grants directed at a Spanish firm, Abengoa, reveal the excessive risks associated with
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directing that volume of subsidy to a single firm. Abengoa managed to obtain a DOE loan commitment for the lowest rated project across
the entire DOE Junk portfolio — which received an extraordinarily low CCC rating and was still approved by DOE for a direct loan to the
project. Thisover-investment in this single firm will likely cause substantial harm to the taxpayer. (pg.12)

- DOE’s failure to diligently oversee costs and set prudent limitations on executive compensation while it distributed billions of dollars in
loan commitments has created a significant moral hazard that has created enormous risks for DOE and taxpayer funds. (pg. 14)

- Beacon Power Corp, the second recipient of a § 1705 loan guarantee, paid three executives more than a quarter million dollars in
bonuses in March 2010. Eighteen months later, Beacon declared bankruptcy — leaving taxpayers to repay the loan. (pg. 13)

- BrightSource Energy, recipient of a $1.6 billion loan guarantee to build a solar generation facility, has spent more than $56 million on a
desert tortoise relocation program. BrightSource has indicated that the exploding cost of tortoise relocation program threatens to derail the
entire $1.6 billion project — leaving taxpayers on the hook for the enormous sums on money spent on construction thus far. (pg. 14)

- DOE has engaged in a disturbing pattern of suspending the approval of a credible project that adheres to all stated standards, only to later
approve massive funding for a project proven to be nowhere nearly as far along in the process as DOE purported. DOE’s favoritism
significantly harmed numerous companies that had relied on the promise of 1705 financing. The perception is that DOE actively misleads
applicants about the status of their loan application, thereby encouraging these firms to misallocate capital, which has led to financial
harm. (pg. 17-19)

- DOE loan commitments exposed taxpayer funds to excessive risk as a result of DOE’s bias toward approving loans without regard to
warning signs. The Committee identified many cases where the DOE disregarded their own taxpayer protections, ignored lending
standards and eligibility requirements and, as a result, amassed an excessively risky loan portfolio. After review of internal emails, staff
have identified instances showing that when DOE faced barriers that placed loan approvals at risk, DOE staff simply sought to justify and
overcome the barriers, rather than giving the barriers due consideration. (pg.22)

- Substantial evidence indicates that in two cases officials in the Loan Programs Office deliberately mischaracterized substantively
identical technologies as dissimilar. Additionally, there is evidence that applicants, with the encouragement of department officials,
intentionally mischaracterized their projects as “innovative” in an effort to access the Federal Financing Bank and defeat these prudential
requirements. (pg. 23-28)

- There appears to be a significant amount of evidence indicating that DOE manipulated analysis and strategically modified evaluations in
order to issue loans to First Solar that would qualify under the statutory guidelines. An application that should otherwise fail, but instead
passes under improper influence and through manipulation of analysis, results in the defrauding of taxpayers and misappropriation of
assets. (pg. 32)

- DOE Violated the Statutory Requirement that Projects Commence Construction September 30, 2011. (pg. 32)

- In almost every public statement about its loan guarantee program, DOE touts job creation. DOE’s Loan Programs Office webpage
proudly proclaims that DOE expects the loans and loan guarantees to “employ” over 60,000 people. The site also breaks down the number
of jobs created or saved by each loan or loan guarantee, and issues press releases for specific projects discussing job creation. These
figures are misleading and attempt to pass off jobs that already existed as new jobs. (pg. 37-40)

- Solopower accepted $40 million of Oregon taxpayer money in addition to DOE’s approval of a $197 million loan via the Federal
Financing Bank (FFB). They received this federal assistance despite a rather dire prediction of Solopower’s prospects by Standard &
Poor’s (S&P) which predicted that Solopower will fail to meet its debt obligations. (pg. 47)

- Despite warnings from both S&P and its own internal analysis regarding risky business models, DOE proceeded with a $25 million grant
for Beacon Power. In April 2010, S&P evaluated the loan guarantee project and assigned it a dismal CCC+ credit rating noting that
“Beacon is currently an unprofitable start-up” and that “significant exposure to commodity price volatility” could significantly hurt the
company. S&P ran two defaultscenarios, both of which demonstrated that taxpayers would lose millions. (pg. 49)

- Fitch Ratings evaluated the Abound Solar project, which was approved for a $400 million conditional loan guarantee, and assigned it a
junk credit rating. Fitch gave the project a credit rating of “B” (worse than Solyndra’s) with a recovery estimate of only 45%. Fitch
labeled the project “highly speculative” and described Abound as lagging in technology relative to its competitors, failing to achieve
stated efficiency targets, and expecting that Abound Solar will suffer from increasing commoditization and pricing pressures. Abound
Solar announced on March 1 st that it would stop producing solar panels and would fire 180 employees, even though it has already
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received $70 million from DOE. (pg. 50-51)

- On June 15, 2010, DOE announced that it would conditionally issue a $98.5 million partial loan guarantee to Nevada Geothermal Power
Company. The loan did not finance any new construction and therefore did not help to create a single new job. Yet, in the press release for
the project, Secretary Chu and Senate Majority Leader Harry Reid touted Blue Mountain’s potential, with Senator Reid stating, “T am glad
to see economic recovery funding being used to put Nevadans to work on a project that will help us achieve energy independence...”
DOE’s awarding of this loan guarantee raises questions about why DOE was investing significant taxpayer resources in an entity with
well- established financial difficulties. Nevada Geothermal has a well documented history of major financial problems. By the time DOE
conditionally approved the loan guarantee, Nevada Geothermal had already violated contract terms and debt covenants relating to
financing from its primary lender, TCW. According to Nevada Geothermal’s financial statements, the firm would not avoid default
without the benefit of a loan guarantee. (pg. 53-54)

I. Introduction
A. A History of Federal Government Loan Guarantees

For decades federal loan guarantees supported a variety of policy objectives, “including home ownership, university education, small
business growth, international development, and others.”

1 In 1976, the Congressional Budget Office (CBO) defined loan guarantees as “a loan or security on which the federal government has
removed or reduced a lender's risk by pledging to repay principal and interest in case of default by the borrower.”

2 Loan guarantees supporting “clean” energy-related projects began in the 1970s as a response to the perception of record high oil prices
for the foreseeable future and the notion that the country was in the midst of an “energy crisis.”

3 The Energy Security Act of 1980 authorized $20 billion for the development of a synthetic fuels industry via a new government
enterprise, the U.S. Synthetic Fuels Corporation (SFC).

4 Loan guarantees were among the public finance tools available to SFC. The Great Plains coal gasification project was the only one of
the five SFC projects to utilize a loan guarantee. The Great Plains project (located in Beulah, ND), “which converts lignite coal into
pipeline-quality methane (the primary component of natural gas), received a $2 billion federal loan guarantee(approximately $1.5 billion
of the loan guarantee was actually used) to construct the plant.”

5 Because the value proposition of the project hinged on gas prices remaining high for a long period of time, in 1985, when gas prices
dropped below the level at which Great Plains was cost competitive, the project “was not able to meet debt service requirements and
subsequently defaulted on its loan obligations.”

6 The Office of Alcohol Fuels at DOE, created by the Energy Security Act of 1980, had the authority to issue $265 million in loan
guarantees for projects related to alcohol fuels.

7 Three projects received loan guarantees. Of them, “one had to refinance its loan, one experienced technology performance
complications, and one ceased operations.”

8 After the failures of loan guarantees via the Energy Security Act of 1980, clean energy loan guarantees were not again funded until the
American Recovery and Reinvestment Act of 2009.

9 A recent report from the Congressional Research Service points out that in 1976 the Congressional Budget Office (CBO) identified
inherent problems with loan guarantees that were relevant then and are still relevant today. The background paper, titled “Loan
Guarantees:

PHILLIP R. BRWN, CONGRESSIONAL RESEARCH SERVICE , LOAN GUARANTEES FOR CLEAN ENERGY

TECHNOLOGIES : GOALS , CONCERNS , AND POLICY OPTIONS (Jan. 17, 2012), available at

http://www.crs.gov/pages/Reports.aspx? PRODCODE=R42152&Source=search, [hereinafter Brown]
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CONGRESSIONAL BUDGET OFFICE , LOAN GUARANTEES : CURRENT CONCERNS AND ALTERNATIVES FOR
CONTROL

(Aug. 1978).

Brown, supra note 1.

Title XVII of the Energy Policy Act of 2005 created the renewable energy loan guarantee program at the Department of Energy but did
not provide funding for loan guarantees. See generally 42 U.S.C. §§ 16511-16514. Current Concerns and Alternatives for Control,”
explains that loan guarantees disorient risk evaluation:

When commercial lenders originate loans that are guaranteed by the government, these lenders may be more concerned with the adequacy
of the loan guarantee agreement than by the actual risk of the project. As a result, projects may not receive an adequate amount of due
diligence by the lender, therefore increasing the federal government's risk exposure. The CBO also notes that “while such guarantees
reduce the risk of loss to lender and borrower, they cannot reduce the project's risk of economic failure.” Furthermore, the paper explains
that loan guarantees can be attractive to Congress because the costs, on paper, appear small but fail to fully account for unforeseen risks.
12 Failing to heed these warnings has led to widespread taxpayer losses from loan guarantees, from Great Plains in 1985 to Solyndra and
Beacon Hill in 2011.

B. An Overview of the DOE Section 1703 and 1705 Loan Programs

Congress first authorized the Department of Energy’s Loan Guarantee Program under title XVII of the Energy Policy Act of 2005. 13 The
program purportedly incentivizes energy innovation by making it easier for companies to secure loans for projects that employ new
technologies to promote energy efficiency, renewable energy, and advanced transmission. Section 1703 specifically authorizes the
Secretary of Energy to make loan guarantees for projects that employ innovative technology to reduce greenhouse gas emissions. To date,
the DOE has conditionally approved three projects under § 1703, totaling $10.4 billion in guaranteed loans.

The American Recovery and Reinvestment Act of 2009 significantly expanded the Secretary’s loan guarantee authority under a newly-
created § 1705. 17 This section authorized the Secretary to issue loan guarantees for renewable energy projects — including those
employing non-innovative technologies — that commenced construction no later than September 30, 2011. Additionally, in contrast to loan
guarantees issued under § 1703, the project sponsor did not have to pay for the cost of the loan guarantee because the government covered
the credit subsidy

Brown, supra note 1.

42 U.S.C. §§ 16511-16514.

U.S.D P’T OF ENERGY LOAN GUARANTEE PROGRAM , LOAN GUARANTEE SOLICITATION ANNOUNCEMENT : FED.

LOAN GUARANTEES FOR PROJECTS THAT EMPLOY INNOVATIVE ENERGY EFFICIENCY , RENEWABLE ENERGY , AND

ADVANCED TRANSMISSION AND DISTRIBUTION TECH . (July 29, 2009) [hereinafter Innovative Solicitation].

42 U.S.C. § 16513(a)

U.S. Dep’t of Energy Loan Programs Office, List of Programs, available at https://Ipo.energy.gov/?page_id=45
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42 U.S.C. § 16516

42 U.S.C. § 16516(a)

costs. The short time-frame for eligibility and the congressional appropriation of the credit subsidy cost reflect § 1705’s primary purpose:
economic stimulus. The DOE issued its first § 1705 loan guarantee solicitation on July 29, 2009. By the expiration of § 1705 program in
September 2011, the DOE had approved 27 projects totaling over $14.5 billion in guaranteed loans. The DOE’s Loan Programs Office
awards and administers loan guarantees under three sets of official rules: the statutory requirements of §1703 and 1705, the departmental
regulations issued pursuant to statute, and the department’s formal solicitations for loan guarantee applications. Naturally, these rules
describe the eligibility requirements with increasing specificity. The redundancy and specificity of these criteria testifies to their
importance; such prudential regulations make the difference between responsible stewardship of the program and a taxpayer-financed
earmark.

This initial report focuses on the Department of Energy’s portfolio of loan guarantees issued under § 1705 of Title XVII. These loan
guarantees were issued under two solicitations which differed in their eligibility requirements and financing method. The first solicitation

targeted projects that employed innovative technologies. Under this solicitation, the project sponsor could acquire the underlying loan
from U.S. government through the Federal Financing Bank. The second solicitation created the “Financial Institution Partnership
Program.” This program accepted projects that employed non-innovative (i.e., already commercialized) technology, but required the
project sponsor to acquire the underlying loan from a private financial institution. Committee staff evaluated renewable energy projects
that received loan commitments from DOE or from private lenders partnering with DOE. Staff identified a pattern indicative of poor
management and a bias toward unconstrained lending that resulted in the creation of a high risk, speculative and undiversified loan
portfolio. In this report, we consider all aspects of loan commitments in the context of the broader marketplace to reveal the extent of the
risk taxpayers face as a result of competition within the domestic energy industry and the global renewable energy industry.

C. Overview and Brief History of the ATVM Program

Innovative Solicitation, supra note 14 (“the Recovery Act provides that five billion nine hundred sixty five million dollars
($5,965,000,000) in appropriated funds be made available until expended to pay the Credit Subsidy Costs™).

American Recovery and Reinvestment Act of 2009, Pub. L. No. 111-5, §3(a), 123 Stat. 115 (2009).

Innovative Solicitation, supra note 14.

U.S. Dep’t of Energy Loan Programs Office, List of Programs, available at https://Ipo.energy.gov/?page_id=45

42 U.S.C. §§16511-16516; 10 C.E.R. § 609 (2011); Innovative Solicitation, supra note 14; U.S. DEP’ T OF ENERGY

LOAN GUARANTEE PROGRAM OFFICE , LOAN GUARANTEE SOLICITATION ANNOUNCEMENT : FED . LOAN
GUARANTEES

FOR COMMERICAL TECH . RENEWABLE ENERGY GENERATION PROJECTS UNDER THE FIN . INST . P’ SHIP
PROGRAM (Oct7, 2009) [hereinafter FIPP Solicitation].

Innovative Solicitation, supra note 14.
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FIPP Soliciation, supra note 23.

The Advanced Technology Vehicle Manufacturing (ATVM) Program was created in 2008 as part of § 136 of the Energy Independence
and Security Act of 2007. 28 According to the U.S. Department of Energy (DOE), the purpose of the ATVM Program is to provide “direct
loans to support the development of advanced technology vehicles and associated components in the United States.” 29 The Energy
Independence and Security Act set aside $25 billion for direct loans and appropriated another $7.5 billion to support these loans. To
qualify for a direct loan under the ATVM Program, the project and the sponsoring company must meet several criteria.

First, in order to be eligible for a loan a company must either manufacture an advanced technology vehicle (ATV) or manufacture
components for ATVs. Companies must also be “financially viable without the receipt of additional federal funding for the proposed
project other than the ATVM loan.” 31 DOE defines “advanced technology vehicle” as a light duty vehicle that meets Clean Air Act
regulations established by the U.S. Environmental Protection Agency (EPA) and is 125 percent of the average of the Corporate Average
Fuel Economy (CAFE) for similar vehicles. The loan must finance the reequipping, expanding, orestablishing of a manufacturing facility
in the United States or the costs of engineering integration performed in the United States.

As of February 2012, the ATVM Program loaned $8.3 billion to five projects. Most notably, two of the largest companies in the country,
Ford Motor Company and Nissan North America, received over $7.3 billion to retool and upgrade manufacturing facilities for vehicles
that were deemed ATVs by DOE. 35 Fisker Automotive and Tesla Motors received $529 million and $465 million, respectively, from the
ATVM program. 36 Fisker produces plug-in hybrid electric vehicles in a manufacturing plant in Delaware. 37 Its first vehicle, the Karma,
costs well over $100,000 to purchase. 38 Tesla produces three models of plug-in electric cars at its manufacturing plant in California.
Finally, The Vehicle Production Group LLC received a $50 million loan to support the creation of a factory-built wheelchair vehicle that
runs on compressed natural gas. 39 DOE had conditionally granted a loan of $730 million to Severstal North America, a steel subsidiary
of OAO Severstal, a multi-billion dollar Russian company, to produce

Advanced Technology Vehicles Manufacturing Incentive Program, 73 Fed. Reg. 66,721, 66,722 (Nov. 12, 2008)

(to be codified at 10 C.E.R. pt. 611).

U.S. Dep’t of Energy Loan Programs Office, Description of ATVM program, available at

https://Ipo.energy.gov/?page_id=43

Advanced Technology Vehicles Manufacturing Incentive Program, 73 Fed. Reg. 66,721, 66,722 (Nov. 12, 2008)

(to be codified at 10 C.E.R. pt. 611).

U.S. Dep’t of Energy Loan Programs Office, Description of ATVM program, available at

https://Ipo.energy.gov/?page_id=43

Advanced Technology Vehicles Manufacturing Incentive Program, 73 Fed. Reg. 66,721, 66,722 (Nov. 12, 2008)

(to be codified at 10 C.E.R. pt. 611).

U.S. Dep’t of Energy Loan Programs Office, Description of ATVM program, available at
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U.S. Dep’t of Energy Loan Programs Office, Projects: Fisker Automotive, available at
https://Ipo.energy.gov/?projects=fisker-automotive; U.S. Dep’t of Energy Loan Programs Office, Projects: Tesla

Motors, available at https://Ipo.energy.gov/?projects=tesla-motors

Mike Ramsey and Neal E. Boudette, Fisker Hires Former Chrysler CEO, WALL S T . J., Feb. 29, 2012.

U.S. Dep’t of Energy Loan Programs Office, Projects: The Vehicle Production Group LLC, available at

https://Ipo.energy.gov/?projects=the-vehicle-production-group-Ilic

advanced high strength steel (AHSS) used to make component parts for ATVs. Almost 200 companies have applied for loans through the
program; however, an overwhelming majority still await a decision from DOE on the status of their applications.

I1. The DOE Portfolio of Loan Commitments

DOE committed to issuing 27 loans or loan guarantees under the § 1705 program. These loan commitments total in excess of $16 billion.
At the outset, the ratings agencies rated 23 of these loans as non-investment grade categories, also known as “Junk,” due to their poor
credit quality, while the other four were rated BBB, which is at the lowest end of the “investment” grade of categories. Overall, DOE’s
1705 portfolio’s initial unweighted average rating was BB-, which is considered “Junk grade.” According to Fitch, a ‘BB’ rating is
speculative and indicates an elevated vulnerability to default risk. Accordingly a BB- is on the low end of what are considered to be
“speculative investments,” barely escaping the classification of “highly speculative” investments.

Press Release, Department of Energy Offers Severstal Dearborn, LLC a $730 Million Conditional Loan

Commitment for Michigan Project, U.S. Dep’t of Energy, July 13, 2011.

Tim Logan, Loans for Green Car Plants are in Limbo, Stltoday.com, Mar. 16, 2012, available at
http://www.stltoday.com/business/local/loans-for-green-car-plants-are-in-limbo/article_89f33f3c-6ebf-11e1-89a9-

0019bb30f31a.html.

Fitch Ratings, Definitions of Ratings and Other Forms of Opinion (2011), available at
http://www.fitchratings.com/web_content/ratings/fitch_ratings_definitions_and_scales.pdf
10FIPP

Company

Parent Recovery Date of Date of Loan Size or

Rating Rating Estimate Agency Rating Loan (Millions) FFB

Solyndra, Inc BB-

Beacon Power Corporation CCC+
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Kahuku Wind Power LLC BB+

Nevada Geothermal Power Company Inc

89%

Fitch 8/7/2009 Sept 2009 535 FFB

S&P 4/30/2010 Aug 2010 43 FFB

85-90% Fitch 5/26/2010 July 2010 117 FFB

BB+ 75-80% Fitch 7/20/2010 Sept 2010 78.8 FIPP

Abound Solar B 45% Fitch 11/4/2010 Dec 2010 400 FFB

Caithness Shepherds Flat, LLC BBB- 90-95% Fitch 11/12/2010 Oct 2010 1040 FIPP

Abengoa Solar, Inc (Solana) BB+ 80% Fitch 12/2/2010 Dec 2010 1446 FFB

U.S. Geothermal, Inc (Malheur County, Oregon) BB 64% S&P 12/29/2010 Feb 2011 97 FFB
Record Hill Wind, LLC BB+ S&P 1/7/2011 Aug 2011 102 FFB

LS Power (Transmission Line project) BB+ 90-95% Fitch 1/21/2011 Feb 2011 343 FFB
BrightSource Energy, Inc - Ivanpah I BB+ 55% Fitch 1/25/2011 Apr 2011 1600 FFB

BrightSource Energy, Inc - Ivanpah II BB 55% Fitch 1/25/2011 Apr 2011 FFB

BrightSource Energy, Inc - Ivanpah II1 BB+ 55% Fitch 1/25/2011 Apr 2011 FFB

NRG Solar, LLC (Agua Caliente) BB+ 90-95% Fitch 5/13/2011 Aug 2011 967 FFB

SoloPower Inc CCC+ S&P 7/11/2011 Aug 2011 197 FFB

NextEra Energy Resources, LLC (Genesis Solar) BBB+ 84.50% S&P 7/21/2011 Aug 2010 681.6 FIPP
Cogentrix of Alamosa, LLC B 44-55% Fitch 7/22/2011 Sept 2011 90.6 FFB

1366 Technologies Inc B 65-70% Fitch 7/25/2011 Sept 2011 150 FFB

Abengoa Solar, Inc (Mojave Solar) BB BB 70-75% Fitch 7/27/2011 Sept 2011 1200 FFB

Granite Reliable Power, LLC BB BBB- 75-80% Fitch 8/10/2011 Sept 2011 135.12 FIPP

Ormat Nevada, Inc BB S&P 8/13/2011 Sept 2011 280 FIPP

Exelon (Antelop Valley Solar Ranch) BBB- 90-95% Fitch 8/17/2011 Sept 2011 646 FFB
SolarReserve Inc, LLC (Crescent Dunes) BB 80-85% Fitch 8/19/2011 Sept 2011 737 FFB

Prologis (Project Amp) BB B+ 80-90% Fitch 8/21/2011 Sept 2011 1120 FIPP

Mesquite Solar I, LLC (Sempra Mesquite) BB+ BBB+ 80-85% Fitch 8/23/2011 Sept 2011 337 FFB
NRG Energy (California Valley Solar Ranch) BB+ B+ 85-90% Fitch 8/23/2011 Sept 2011 1237 FFB
NextEra Energy Resources, LLC (Desert Sunlight) BBB- A- 85-90% Fitch 8/24/2011 Sept 2011 1199.2 FIPP
Abengoa Bioenergy Biomass of Kansas LLC CCC BB 65-70% Fitch 8/26/2011 Aug 2010 132.4 FFB
BB

AAA

B+
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BBB+
A-

Within the range of non-investment grade credit risk, six of the Junk loans were rated at the lower tiers of the range. Specifically, these six
projects or loans received ratings within either the “B” or “CCC” categories under the Fitch or Standard and Poor’s classifications.

Despite lending to highly speculative and troubled projects, the government only charged those green energy firms its own cost to borrow
money. In other words, the government sought no profit or compensation for credit risk. Given the extent of losses already apparent, the
failure to seek any compensation for credit risk inevitably means the taxpayer will lose substantial funds. This is distinguishable from
normal business practices, where banks or investment firms charge a premium or require more upfront capital as a condition for agreeing
to finance riskier projects; thus, if the project were to go completely under, the banks would have some capital to show for the losses.

A. DOE’s High Risk Loan Portfolio

At an October 2011 press conference, after the collapse of Solyndra, President Obama commented on the 1705 loan portfolio saying that
“we knew from the start that the loan guarantee program was going to entail some risk, by definition. If it was a risk-free proposition, then
we wouldn’t have to worry about it. But the overall portfolio has been successful.”

However, the risk conceded by President Obama is larger than he or Secretary Chu have publically acknowledged. Left unsaid is the
continuing and mounting risks taxpayers face with each additional disbursement of funds.

As this report reveals, it appears that taxpayer losses associated with Solyndra are just the tip of the iceberg. Clues warning of this risk
have been apparent from the inception of the program. This does not bode well for the future of DOE’s loan portfolio. Moreover, most of
the energy projects funded under 1705 continue construction or just plan to begin construction. As projects proceed and spend their
capital, additional weaknesses will be exposed and more loan recipients will begin to fail.

Secretary Chu has done very little to mitigate these risks. In the first instance, DOE failed to abide by the number one investment rule of
thumb — diversify your portfolio. Instead of making investments in a broad range of emerging technologies, DOE sunk 80% of its funds
into either solar manufacturing or solar generation projects. This overemphasis on one type of technology leaves taxpayers vulnerable to
changes in the market for solar energy. After Solyndra collapsed, Energy Secretary Steven Chu claimed that “this company and several
others got caught in a very, very bad tsunami” and then blamed China and the recession in Europe. Secretary Chu neglected to mention
the extraordinarily clear warning by Fitch Ratings (Fitch) prior to DOE’s commitment. Specifically, Fitch stated:

[C]hanges in business or economic conditions center upon the intermediate and longer term pricing of PV solar panels which are now
under extreme competitive pressures. Fitch expects PV pricing pressures throughout the term of the DOE loan and this factor will be the
largest challenge facing Solyndra and the largest credit risk incurred in repayment of the Fab 2 loan according to its terms.

As the above excerpt reveals, prior to approving Solyndra, Fitch warned DOE that extreme competition within the solar panel market
threatened pricing of solar panels in the coming months and years and that this was the greatest risk to Solyndra’s survival. Even

News Conference by the President, The White House (October 6, 2011), available at:

http://www.whitehouse.gov/the-press-office/2011/10/06/news-conference-president.

U.S. Dep’t of Energy, Loan Program office, Our Projects, available at https://Ipo.energy.gov/?page_id=45

Matthew Wald, Panel Hears Defense of Loan to Solyndra, N.Y. T IMES , Nov. 17, 2011, available at:

http://www.nytimes.com/2011/11/18/business/energy-environment/energy-secretary-defends-solyndra-loan.html.

Solyndra rating report letter to Wilbeur Stover, FitchRatings, p.1 (August 7, 2009).
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knowing this, DOE chose to invest billions of taxpayer dollars despite the clear warning - 16 of the 27 section 1705-backed projects
employed solar technology, the very technology that experts were warning about. These loans for solar projects totaled more than $13
billion — more than 80% of the total portfolio. DOE also concentrated its investments in two solar companies in particular, Abengoa and
First Solar, to such an extent that financial troubles with either company would affect a significant portion of the loan portfolio. In
addition to over investing in solar, the Federal government also permitted “double dipping,” wherein a company received multiple federal
grants and loans to cover the cost of a project, thereby reducing the company’s “skin in the game.” DOE also allowed large and
financially sound parent entities to undercapitalize their loan guarantee projects, which effectively shifted the risk away from the company
to the taxpayer. It appears that for most DOE loan recipients, a low cost loan, in and of itself was insufficient to attract private investors.

In compiling this report, staff considered many troubling issues that deserve attention, yet, because of the magnitude of problems
associated with this program, only a share of the concerns could be investigated. Committee staff, therefore, considers this an initial
report. The following sections examine the various actions that DOE took while building its financially vulnerable portfolio that
jeopardizes billions in taxpayer funds.

B. Major Risk Factors to the Loan Portfolio
1. Falling Natural Gas Prices Hurt Renewable Projects

In addition to the poor credit risk determinations of 1705 recipients, the falling price of natural gas poses a material risk to the
sustainability of these renewable energy projects. This section of the report attempts to explain how the market for natural gas has evolved
and how it interacts with the market for renewable technologies.

Advances in hydraulic fracturing (“fracking”) technology over recent years dramatically improved domestic natural gas and natural gas
liquids production. Over the past few months, in particular, this increase in production resulted in an extraordinary decline in the domestic
price of natural gas, substantially widening the efficiency gap between fossil fuels and renewable technologies. 48 In other words, natural
gas has become so cheap that other energy technologies are having difficulty competing, even after federal subsidies.

The high price of oil incentivizes fracking for natural gas liquids, which supply valuable raw materials to oil refiners. 49 In areas where
fracking produces both natural gas and gas liquids, frackers often produce natural gas at a loss, but, in the aggregate, profit due to the high
price of gas liquids. 50 This unique result reduces the responsiveness of natural gas producers to the price

U.S. Dep’t of Energy, Loan Program office, Our Projects, available at https://Ipo.energy.gov/?page_id=45
See U.S. Energy Info. Admin., Monthly Natural Gas Gross Withdrawals, available at

http://205.254.135.7/dnav/ng/hist/n9010us2m.htm.

See Natural Gas Supply Ass’n, Processing Natural Gas, available at
http://www.naturalgas.org/naturalgas/processing_ng.asp#seperateng; see also Emanuel V. Ormonde, IHS Inc.,

Natural Gas Liquids, available at http://chemical.ihs.com/CE H/Public/Reports/229.2500/

See Peter Gardett, AOL Energy, A Little Liquid Gas and Oil Goes a Long Way for Energy Producers (Feb. 17,
2012), available at http://energy.aol.com/2012/02/17/a-little-liquid-gas-and-oil-goes-a-long-way-for-energy-

producers/

of natural gas. This ability to continue to profit from the premium price of gas liquids changes the economics of natural gas production
enabling a secular decline in natural gas prices.
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The resulting low natural gas price reduces the market price for power generation in most areas, as natural gas fired generators usually set
the market clearing price. Below is a chart reflecting natural gas prices since 1992. 51 Today’s low prices for natural gas have not been
seen since the 1990’s and, when adjusted for inflation are at historically low levels. While this is good news for consumers of electricity
who will benefit from lower rates, this is bad news for the renewable energy industry.

a. Low Natural Gas Prices Reduce Power Purchase Agreement Revenues for Renewable Projects

As natural gas powered generation provides the market clearing price in most regions within the United States, the recent drop in natural
gas prices lowered market prices for power.

These falling power prices reduce the expected value of anticipated Power Purchase Agreements (PPAs), which are agreements that
provide power purchasers, such as utilities and suppliers of energy, such as renewable energy generators, with certainty over future prices.
The energy industry relies on PPAs to manage risks associated with the purchase and sale of power. The pricing of PPAs largely depends
on expectations with regard to future power prices. The recent

Federal Reserve Bank of St. Louis, Economic Data, Natural Gas Price: Henry Hub, Louisiana, available at

http://research.stlouisfed.org/fred2/series/GASPRICE

collapse in natural gas prices reduced the potential revenue for PPAs that have not yet been executed.

Lower natural gas prices increase the risks of renewable energy projects that have not yet entered into long term contracts to sell the
power they expect to generate because buyers of their product now have cheaper options. Project Amp and other projects that fail to meet
benchmarks necessary to maintain a PPA, suffer the risk that they cannot negotiate agreements sufficient to support the cost of the
renewables project, even with the benefit of multiple substantial subsidies.

Accordingly, it is reasonable to expect utilities to seek an exit from expensive PPAs whenever the renewable company fails to meet
certain benchmarks, whether those benchmarks relate to commercial operation date, insufficient output, reliability or other variables. In
other words, given the falling price of power in areas where natural gas is the marginal supplier, it is reasonable to expect revenues from
risky renewables projects to be at risk to these falling power prices. If a PPA with a solar producer reflects a price based on markets where
$4.00 per million British thermal unit (MMBtu) of natural gas was prevalent, the utility paying for that solar power might act on any
opportunity to renegotiate or exit the unprofitable PPAs now that natural gas prices are below $3.00. Specifically, as DOE-backed projects
come online over the next few years, any failure to meet the production or capacity requirements stated in the PPA may enable the power
purchaser to exit or renegotiate the contract, subjecting the renewable project to lower power prices, and thus lower revenues for the
company than was predicted at the time DOE negotiated the loan agreement.

In other words, given that power prices have fallen since these projects executed PPAs, there is substantial risk that the power purchasers
will find a way out from the PPAs they entered into with the renewable projects. A PPA provides the renewable project security that it will
earn a specific amount of revenue. If a party, such as a Utility, that is purchasing power from the renewables project can find a way out of
the PPA, this places the revenue of the project at risk.

If the renewable projects are forced to renegotiate at current market prices, they will suffer a substantial loss of revenue.

This is particularly concerning in the case of newer technologies, where many of these projects may fail to achieve target operation dates,
or may not generate as much power as the contract requires simply as a matter of not having enough experience with the newer
technology. Given this risk, many of these projects face the danger of losing the benefit of a higher priced PPA.

One good example comes from the recent reports that First Solar’s solar panels are suffering higher failure rates in the desert. This
unexpected underperformance will reduce the output of their plants. Such output is a key performance variable considered in the PPA.

b. Low Gas Prices Reduce Demand for Solar Panels

Falling market prices for power as described above impacts all aspects of renewable projects. Despite solar panel prices, the demand for
solar panels declines as the relative economic benefits of their installation fall. Solar companies currently suffer from excessive
competition in panel manufacturing, and also likely face decreasing demand as a result of the competition from cheaper natural gas
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generation. To the extent low natural gas prices persist, 15this represents a sea-change that threatens the viability of all solar
manufacturing investment that DOE and Treasury subsidized.

2. DOE’s Failure to Diversify

a. DOE Overinvests in Solar Manufacturing despite Ample Warnings DOE should have averted some of the risks it created in its portfolio
by diversifying its investments across renewable energy technologies. DOE’s investment in multiple solar manufacturers added to a
heated global competition that was already creating an excessive supply of solar panels. These manufacturers were forced to compete both
against each other and other solar companies worldwide. As a result, the average selling price per watt for solar panels has continued its
decline.

Despite Solyndra’s fall, there remains excessive competition in the manufacturing of solar panels. Just this past month, both Abound Solar
and First Solar cut solar panel production globally, reflecting this excessive supply and heated competition. 52 While U.S. solar
generation projects can take advantage of falling panel prices to offset a share of the impact of reduced power prices, it appears solar
manufacturers that suffer both supply and demand shocks can only survive through continued provision of subsidies. Unfortunately for
these manufacturers, there is growing evidence that the subsidies are drying up.

With regard to subsidies on a global scale, Germany, the leader in solar subsidies, having invested over $130 billion to date, is now giving
up the habit. According to news reports:

Germany once prided itself on being the “photovoltaic world champion”, doling out generous subsidies—totaling more than $130 billion,
according to research from Germany’s Ruhr University—to citizens to invest in solar energy. But now the German government is vowing
to cut the subsidies sooner than planned and to phase out support over the next five years. What went wrong?

Using the government’s generous subsidies, Germans installed 7.5 gigawatts of photovoltaic capacity last year, more than double what the
government had deemed “acceptable.” It is estimated that this increase alone will lead to a $260 hike in the average consumer’s annual
power bill.

According to Der Spiegel, even members of Chancellor Angela Merkel’s staff are now describing the policy as a massive money pit.
Philipp Résler,

Cassandra Sweet and Ryan Tracy, Loan Reicipient Abound to Cut Jobs, Retool Colorado Factory, WALLST. J.,

Feb. 29, 2012, available at http://online.wsj.com/article/BT-CO-20120229-719672.html; Ehren Goossens, Solar
Suppliers Head for First Demand Drop as Subsidy Cut, BLOOMBERG N EWS , Mar. 9, 2012, available at
http://www.bloomberg.com/news/2012-03-09/solar-panel-sales-seen-dropping-first-time-in-decade-feeding-glut-
energy.html

Germany’s minister of economics and technology, has called the spiraling solar subsidies a “threat to the economy.” The ratings agencies
fully informed the DOE of their expectations for falling panel prices due to excessive global competition. Both Germany and the U.S.
appear to be phasing out subsidies over the coming years, and this should eventually help reduce the excessive supply; however, it does so
at the expense of the subsidized solar firms. In other words, the apparent cure to the oversupply is the outright shuttering of a large share
of solar panel manufacturers worldwide.

b. DOE Overinvested in Abengoa and First Solar Projects

As DOE failed to diversify the portfolio sufficiently across industries, DOE also failed to diversify across award recipients. A single
Spanish firm, Abengoa, received an aggregate $2.45 billion in loans and loan guarantees plus $818 million in Treasury cash grants. 54
This reveals excessive risk and subsidies provided to a single firm via multiple subsidiaries. Abengoa has a credit rating of BB, which is
considered Junk, thus making this concentration of investment in one company speculative and highly questionable. Exemplifying the risk
DOE took in the case of Abengoa, Abengoa managed to obtain a DOE loan commitment for the lowest rated project across the entire
DOE Junk portfolio; Abengoa Bioenergy Biomass of Kansas received an extraordinarily low CCC rating and yet the DOE approved a
direct loan to the project.
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Bjorn Lomborg, Germany is cutting solar-power subsidies because they are expensive and inefficient, S LATE ,

Feb. 18, 2012, available at
http://www.slate.com/articles/news_and_politics/project_syndicate/2012/02/why_germany_is_phasing_out_its_sola

r_power_subsidies_.html

See FitchRatings credit report for Mojave Solar, LLC, dated July 27, 2011, where DOE committed to an $862
million loan and Treasury committed to a $340 million grant; FitchRatings credit report for Abengoa Solar, Inc.’s
Solana Generating Station, dated December 2, 2010, where DOE committed to a $1.445 billion loan guarantee and
the Treasury committed to a $455 million grant; and, FitchRatings credit report for Abengoa Bioenergy Biomass of
Kansas, dated August 26, 2011, where DOE committed to a $130 million loan and Treasury committed to a $23

million grant.

See FitchRatings credit report for Abengoa Bioenergy Biomass of Kansas, dated August 26, 2011.

Abengoa’s prospects look dim due to its investments in Europe, particularly Spain, and suffer the risk of declining subsidies as Spain
contends with its own declining credit quality and the potential need for a bailout of its own government in the coming months or years.
Now that Germany and Spain cut back solar subsidies, this will undoubtedly harm the European renewable investments of Abengoa. 56
Even if Abengoa investments initially appeared attractive to DOE, overinvestment in this single firm will likely cause substantial harm to
the taxpayer. DOE similarly overinvested in First Solar, as we describe in Section III; the taxpayer will undoubtedly suffer losses from
that investment as well.

3. DOE Allowed “Double Dipping” — Multiple Subsidies to Single Projects

The junk quality loan portfolio of loan guarantees amassed by DOE reflects funding that substantially exceeds the amounts loaned by
DOE. To understand the full extent of funds invested into these renewable firms, all state and federal subsidies need to be considered. For
example, most of the 1705 projects benefitted from multiple enormous subsidies, such as grants that covered a third of the cost to build a
generation facility, low interest DOE loans, state subsidies, beneficial access to power grids and mandates that require renewable
production

See Ben Sills, Spain Halts Renewable Subsidies to Curb $31 Billion of Debts, BLOOMBERG N EWS, Jan. 27, 2012,
available at http://www.bloomberg.com/news/2012-01-27/spain-suspends-subsidies-for-new-renewable-energy-

plants.html. See also Germany to Axe Solar Panel Installations by More than Half in 2012 (Jan. 19, 2012),

available at http://www.greenworldinvestor.com/2012/01/19/germany-to-axe-solar-panel-installations-by-more-
than-half-in-2012/.

known as renewable portfolio standards. Such mandates result in premium pricing for power generated by renewable technologies.

Even with the benefit of these massive government subsidies, DOE continues to hold a portfolio of “Junk” grade loans and commitments.
This defies the natural assumption that layer upon layer of government subsidies, and billions in costless equity should at some point
cause an entity to become profitable; however, given the poor quality of the DOE portfolio, this has failed to occur.

4. DOE Allowed Large Energy Companies to Undercapitalize Projects and Shifted Risk to
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Taxpayers

Even when a company had significant assets to cover a project, DOE put the taxpayer at a greater risk because of the way they structured
the guarantee. In four cases among the 27 loan guarantees and Federal Financing Bank (FFB) loans, the parent or project sponsor that
sought the benefit of a loan guarantee or FFB loan had a credit rating significantly above that of the project itself. In other words, in four
cases, the borrower undercapitalized the project and refused to extend a parental guarantee.

As a result, the taxpayer takes on greater risk, despite the borrowers’ ability to increase funding to the project. The most egregious use of
this technique was in the case of Record Hill, LLC, where AAA rated Yale University created a project with a rating of only BB+. The
idea that Yale would take a substantial taxpayer subsidy and still seek to protect its remaining assets from the liabilities of Record Hill
reflects Yale’s view of the Record Hill project and its disregard for taxpayers. It is inconceivable that any normal bank would take these
kinds of risk when loaning money. Banks traditionally insist on a number of provisions to “protect” their investment. Yet DOE and
Treasury did just the opposite, and essentially let these companies dictate terms favorable to them and not to the taxpayer. The result is
when the company defaults on their obligations, the taxpayer is left with little to no remedy.

3. Systemic Risks from “Crony Capitalism” and Wasteful Spending

There is evidence a number of loan guarantee recipients have engaged in clearly profligate spending. Such wasteful spending threatens
the financial viability of the recipient companies, creating risks to both the DOE’s loan commitment portfolio and taxpayer dollars. It is
particularly troubling that this waste often takes the form of large cash bonuses to company executives — such payments feed the
perception that taxpayer funds are being used to line the pockets of green energy executives. Beacon Power Corp, the second recipient of
a § 1705 loan guarantee, paid three executives more than a quarter million dollars in bonuses in March 2010. 58 Eighteen months

See M.J. Beck Consulting LLC, Renewable Portfolio Standards, available at
http://mjbeck.emtoolbox.com/?page=Renewable_Portfolio_Standards (“With few exceptions, utilities are allowed
to recover the additional cost of procuring renewable power.”); see also Katerina Dobesova, Jay Apt, and Lester B.
Lave, Are Renewable Portfolio Standards Cost-effective Emission Abatement Policy? (Carnegie Mellon Electricity
Industry Center, Working Paper CEIC-04-06), available at
http://wpweb2.tepper.cmu.edu/ceic/pdfs/CEIC_04_06.pdf.

later, Beacon declared bankruptcy, leaving taxpayers to repay the loan. Adding insult to this injury, these bonuses were explicitly linked to
the executives securing the DOE loan guarantee.

Similarly, bankruptcy records show Solyndra doled out executive payments just months prior to its late August collapse and early
September bankruptcy. In Solyndra’s case, former executives have stated that DOE explicitly allowed federal funds to be used to pay out
executive bonuses.

The Department appears to recognize the unacceptability of this crony capitalism. DOE has stated, “We take our role as stewards of
taxpayer dollars very seriously, and as such, we will make clear to loan recipients our view that funds should not be directed toward
executive bonuses when the rest of the company is facing financial difficulty.” The DOE has not explained why they waited three years
into the program to finally take this view, or what — if any — concrete steps they will take to protect taxpayer monies.

Good government groups have severely criticized the DOE’s administration of the loan guarantees with respect to executive
compensation. Citizens Against Government Waste has stated that “[g]iving a bonus to the executives under these circumstances is
rewarding failure with our money with no chance of getting it back. Taxpayers need some representation here.

They didn't really get it.” Wasteful spending is not limited to executive compensation alone. BrightSource Energy, recipient of a $1.6
billion loan guarantee to build a solar generation facility, has spent more than $56 million on a desert tortoise relocation program. 62
Furthermore, BrightSource will build 50 miles of intricate fencing, at a cost of up to $50,000 per mile, designed to prevent relocated

tortoises from climbing or burrowing back into the solar generation facility. BrightSource has indicated that the exploding cost of tortoise
relocation program threatens to derail the entire $1.6 billion project — leaving taxpayers on the hook for the enormous sums on money
spent on
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construction thus far.

The DOE’s failure to diligently oversee costs and set prudent limitations on executive compensation while it distributed billions of dollars
in loan commitments created a significant moral hazard that has created enormous risks for DOE and taxpayer funds.

C. Harm Posed to Our Economy

The DOE loan guarantee and ATVM loan programs may harm capital formation within the capital markets. As the government makes low
cost loans available, private capital cannot compete with the subsidized low interest loans. As a result, many private investors and lenders
cease to compete in the same space or may choose to invest in those subsidized firms that anticipate government loans. As intended,
government subsidies redirect capital to less efficient

Ronnie Greene and Matthew Mosk, Green Firms Get Fed Cash, Gives Execs Bonuses, Fail, ABC N EWS , Mar. 6,
2012, available at http://abcnews.go.com/Blotter/green-firms-fed-cash-give-execs-bonuses-

fail/story?id=15851653#.T1ZAcnm8hSx

Julie Cart, Saving desert tortoises is a costly hurdle for solar projects, L.A. T IMES , Mar. 4, 2012.

industries, causing a misallocation of capital. To the extent investors target subsidized firms, those funds that would have sought a more
profitable opportunities that would have yielded greater efficiencies and benefits for the economy, instead invest in relatively less
profitable industries, where the government subsidy compensates for the lost profit.

To the extent government loans programs proceed, the government must maintain the highest integrity in the allocative process. If
government fails to impose a fair and impartial loan process that prioritizes genuinely eligible borrowers, then the government further
misallocates capital within the subsidized industry, increasing economic harm. Relatively better businesses may suffer losses while
waiting for subsidies that never materialize. Lower quality firms, with strong political ties, may succeed in gaining government support
with inferior products, reflecting a multi-factored misallocation of capital.

The failure to maintain integrity and abide by the law when implementing the DOE loan program significantly impacts those that failed to
receive subsidies as well.

On February 28, 2012, Bright Automotive announced it was shutting down operations. In a poignant and blunt letter to the Secretary,
Bright Automotive’s management team laid the blame squarely on the unprofessionalism and mismanagement of the DOE loan

guarantee program. Bright Automotive described a process wrought with misdirection, changing and expanding requirements,
unexplained delays, gross mischaracterizations, and a never-ending cycle of excuses:

Bright Automotive

February 28, 2012

Secretary Steven Chu

U.S. Department of Energy

Washington, D.C.

Dear Secretary Chu,

Today Bright Automotive, Inc will withdraw its application for a loan under the

ATVM program administered by your department. Bright has not been explicitly
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rejected by the DOE; rather, we have been forced to say “uncle”. As a result, we
are winding down our operations.

Last week we received the fourth “near final” Conditional Commitment Letter
since September 2010. Each new letter arrived with more onerous terms than the
last. The first three were workable for us, but the last was so outlandish that most
rational and objective persons would likely conclude that your team was
negotiating in bad faith. We hope that as their Secretary, this was not at your
urging.

The actions — or better said “lack of action” -- by your team means hundreds of
great manufacturing and technical jobs, union and non-union alike, and
thousands of indirect jobs in Indiana and Michigan will not see the light of day. It
21means our product, the Bright IDEA plug-in hybrid electric commercial vehicle,
will not provide the lowest total cost of ownership for our commercial and
government fleet customers, saving millions of barrels of oil each year. It means
turning your back on a bona fide step forward in our national goal to wean
America away from our addiction to foreign oil and its implications on national
security and our economic strength.

In good faith we entered the ATVM process, approved under President Bush with
bi-partisan Congressional approval, in December of 2008. At that time, our
application was deemed "substantially complete." As of today, we have been in
the “due diligence” process for more than 1175 days. That is a record for which
no one can be proud.

We were told by the DOE in August of 2010 that Bright would get the ATVM loan
"within weeks, not months" after we formed a strategic partnership with General
Motors as the DOE had urged us to do. We lined up and agreed to private capital
commitments exceeding $200M — a far greater percentage than previous DOE
loan applicants. Finally, we signed definitive agreements with state-of-the-art
manufacturer AM General that would have employed more than 400 union
workers in Indiana in a facility that recently laid-off 350 workers. Each time your
team asked for another new requirement, we delivered with speed and excellence.
Then, we waited and waited; staying in this process for as long as we could after
repeated, yet unmet promises by government bureaucrats. We continued to play
by the rules, even as you and your team were changing those rules constantly —

seemingly on a whim.
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Because of ATVM's distortion of U.S. private equity markets, the only
opportunities for 100 percent private equity markets are abroad. We made it clear
we were an American company, with American workers developing advanced,
deliverable and clean American technology. We unfortunately did not
aggressively pursue an alternative funding path in China as early as we would
have liked based on our understanding of where we were in the DOE process. I
guess we have only ourselves to blame for having faith in the words and promises
of our government officials.

The Chairman of a Fortune 10 company told your former deputy, Jonathan Silver,
that this program “lacked integrity”; that is, it did not have a consistent process
and rules against which private enterprises could rationally evaluate their
chances and intelligently allocate time and resources against that process. There
can be no greater failing of government than to not have integrity when dealing
with its taxpaying citizens.

It does not give us any solace that we are not alone in the debacle of the ATVM
process. ATVM has executed under $50 million of transactions since October of
2009. Going back to the creation of the program, only about $8 billion of the
22approved $25 billion has been invested. In the meantime, countless hours, efforts
and millions of dollars have been put forth by a multitude of strong
entrepreneurial teams and some of the largest players in the industry to advance
your articulated goal of advancing the technical strength and clean energy
breakthroughs of the American automotive industry. These collective efforts have
been in vain as the program failed to finance both large existing companies and
younger emerging ones alike.

Our vehicle would have been critical to meet President Obama's stated goal of
one million plug-in electric vehicles on the road in 2015 and his commitment to
buy 100 percent alternative fueled vehicles for the Federal Fleet. So, we are not
the only ones who will be disappointed.

The ineffectiveness of the DOE to execute its program harms commercial
enterprise as it not only interfered with the capital markets; it placed American
companies at the whim of approval by a group of bureaucrats. Today at your own
ARPA-E conference, Fred Smith, the remarkable leader of FedEx, made the
compelling case to reduce our dependence on oil; a product whose price is

manipulated by a cartel which has caused the greatest wealth transfer in our
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history from the pockets of working people and businesses to countries, many of
whom are not our allies. And yet, having in hand a tremendous tool for progress
in this critically strategic battle -- a tool that drew the country’s best to your door
-- you failed not only in the deployment of funds from ATVM but in dissipating
these efforts against not just false hope, but false words. For us, this is a
particularly sad day for our employees and their families, as well as the
employees and families of our partners. We asked our team members on countless
occasions to work literally around the clock whenever yet another new DOE
requirement came down the pike, so that we could respond swiftly and accurately.
And, we always did.

Sincerely,

Reuben Munger

CEO

Mike Donoughe

COO0

Bright Automotive is not alone in its frustration, as at least three additional companies, U.S. Geothermal, Inc., RenTech, and Tenaska,
have suffered substantial harm at the hand of DOE’s favoritism and blatant disregard of the law.

U.S. Geothermal, Inc.
U.S. Geothermal, Inc. submitted a DOE loan guarantee application for a geothermal
power project in San Emidio, California. Like Bright Auto, U.S. Geothermal received several

“clear assurances the DOE considers San Emidio a priority project and that [the] credit review

Letter, Reuben Munger and Mike Donoughe, Bright Automotive, to the Honorable Steven Chu, Sec’y of Energy,

Feb. 28, 2012 (on file with author).

process could be accomplished within the required timeframe.” Relying on these statements and assurances, U.S. Geothermal took action
to advance the project and ensure full readiness and compliance with DOE’s stated requirements. The company incurred numerous
expenses, including fees to legal counsel and engineers, as well as resources devoted to the completion of engineer reports and a term
sheet. 66 Most significantly, consistent with a DOE requirement for priority treatment within the 1705 program, U.S. Geothermal
executed a 25 year PPA. U.S. Geothermal has taken every step to ensure that the San Emidio project embodies the “quality” and
“readiness” requirements DOE has emphasized. The project, which “would be one of the smaller and more straight-forward transactions,”
was ready to enter the credit approval process by May 2011, only to be abruptly notified that DOE decided to suspend work on this loan
guarantee.

DOE, in a draft letter to U.S. Geothermal, stated “there are a number of projects that are closer to the conditional commitment stage than
yours, and we expect these projects, if they
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reach financial close, to utilize all of our remaining appropriation.” In this draft letter, Jonathan Silver further provided that “the decision
does not reflect the merits of the project, but rather the timing and funding constraints of the program.” This claim is dubious at best. As is
revealed in Section III of this report, Project AMP failed to meet the eligibility requirement relating to commencement of construction;
nonetheless, it received a $1.4 billion FIPP-based DOE loan guarantee commitment on September 30, 2011. Antelope Valley Solar Ranch
failed to meet the “innovativeness” requirement and the “one technology per sponsor rule.” Despite this, Antelope Valley succeeded in
gaining a $646 million FFB direct loan commitment. These two projects consumed an enormous share of DOE’s appropriation yet clearly
were not “closer tothe conditional commitment stage.”

According to its letter, U.S. Geothermal suffered substantial harm as a result of DOE’s decision to violate the terms of its own program in
providing loan commitments to ineligible projects. The company incurred significant expenses in its efforts to meet DOE’s standards and
secure the financing it needed to proceed. The greatest harm will result from the PPA U.S.

Geothermal entered into in reliance on DOE statements, which now contractually obligates them to provide power for 25 years or suffer
penalties. 71 According to U.S. Geothermal’s letter, in the absence of a DOE loan guarantee, the terms of the PPA create a significant
obstacle to obtaining commercial financing for their project going forward.

Rentech
Letter, Daniel Kunz, U.S. Geothermal President & CEO, to Jonathan Silver, U.S. Dep’t of Energy Loan Program

Office, Executive Director (May 11, 2011).

Draft letter, Jonathan Silver, U.S. Dep’t of Energy Loan Program Office, Executive Director, to Daniel Kunz,

President of U.S. Geothermal (no bates stamp and no date).

Letter, Daniel Kunz, U.S. Geothermal President & CEO, to Jonathan Silver, U.S. Dep’t of Energy Loan Program

Office, Executive Director (May 11, 2011).

Rentech submitted a proposal for financing for its Northwest Florida Renewable Energy Center Project (NWFREC). Like Bright
Automotive and U.S. Geothermal, Rentech had progressed according to plan and adhered to DOE’s prescribed schedule. In coordination
with DOE staff, Rentech had taken such steps as signing sponsor payment letters, setting up necessary infrastructure, and entering the due
diligence process.

Despite making every effort to fulfill all the requirements DOE laid out, DOE, again, unexpectedly suspended the approval process for the
NWEFREC Project. Given the steps Rentech took to ensure all requirements were being fulfilled, DOE seems to have made a decision
based on favoritism rather than the law, choosing to fund larger, ineligible projects over a number of more suitable alternatives.

Tenaska

Tenaska sought financing for Imperial Solar Energy Center South (IESC South), a solar power project in Imperial County, California.
Like the others, this company also received a letter from DOE suspending the loan approval process, indicating that other projects were
closer to the conditional offer stage. iven the steps Tenaska appears to have taken prior to the suspension, this is unlikely.

Prior to receipt of DOE’s letter, Tenaska had been working in coordination with DOE staff and was finalizing the execution of the
required term sheet. 76 Additionally, the company was progressing through the due diligence stage and expected its preliminary Credit
Assessment from Fitch in the very near future. It appears that, once again, DOE suspended the approval of a credible project adhering to
all stated standards and working closely with DOE staff, only tolater approve massive funding for a project proven to be nowhere nearly
as far along in the process as DOE purported. DOE’s favoritism significantly harmed yet another company that hadrelied on the promise
of 1705 financing.

The similarity of concerns and claims made by Bright Automotive, U.S. Geothermal, Rentech and Tenaska make clear that DOE actively
mislead applicants about the status of their
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loan applications, thereby encouraging these firms to misallocate capital, which has led to financial harm. When considered in the context
of the excessively large loan guarantees provided to Abengoa, First Solar and ProLogis, and the outright violations associated with
Antelope Valley and Project AMP, the claims of these companies bring to light the extent of harm that can result when a regulator fails to
maintain integrity and allows inappropriate bias and influence to distort its decisions.

To the extent that political connections and lobbying efforts influenced the DOE loan program, this increases the potential harm to our
capital markets and our economy. The large

Letter, D. Hunt Ramsbottom, Rentech, President & CEO to Jonathan Silver, U.S. Dep’t of Energy Loan Program

Office, Executive Director (May 9, 2011).

Letter, David W. Kirkwood, Tenaska, Vice President & Treasurer, to Jonathan Silver, U.S. Dep’t of Energy Loan

Program Office, Executive Director (May 17, 2011).

Letter, David W. Kirkwood, Tenaska, Vice President & Treasurer, to Jonathan Silver, U.S. Dep’t of Energy Loan
Program Office, Executive Director (May 17, 2011).

number of troubling relationships between industry and government officials reflects an environment where fair impartial loan
determinations did not occur, resulting in poor decisions.

For example, First Solar gained a unique advantage relative to its peers by mastering its relationship with government as we describe in
Section III. Just six months after DOE provided First Solar three loan commitments totaling $2.4 billion, the Committee learned that
DOE’s prized achievement under the First Solar scheme, First Solar’s Mesa solar panel manufacturing plant, will delay its startup and cut
jobs while cutting back global production by 60%. We also learned Abound Solar, a solar panel manufacturer that received a $400 million
DOE loan commitment, has since failed.

Following Solyndra, such a rapid pace of failure for solar projects, including the industry leader First Solar, leads us to expect many more
solar projects will follow. As a result of these failures, we should also expect supply disruptions to solar generation projects, breaches of
supply contracts, job loss, and dislocation to harm other taxpayer-backed solar firms. Based o these projections, it appears the DOE loan
program, in the aggregate, will place a drag on the entire economy as investors in these firms and taxpayers face losses and bankruptcies.

D. The “Independent” Review of the Loan Guarantee Program

In October 2011, the White House ordered that an independent review be conducted by outside consultants in response to emerging
problems, uncovered by the Solyndra scandal, with DOE’s Loan Guarantee Programs. 78 The review, led by an “independent consultant,”
former Obama Administration Assistant Secretary of the Treasury, Herbert Allison, found serious systemic problems related to DOE
management and issuance of loan guarantees. Among the findings, Allison reported that DOE’s loan program office suffers from
structural weaknesses.

The report finds:

- A lack of clarity in the lines of authority within the loan program office;

- A lack of balance between those with governmental experience and those with
“substantial private sector experience and skill in project management and finance;”

- A lack of clear guidance regarding DOE’s standard of “reasonable prospect of
repayment;”

- Alack of clarity with regard to DOE’s goals and tradeoffs with respect to financial goals

versus policy goals; and
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- The fees charged to companies to administer the program are not adequate to last through
the duration of the loan guarantees.

While the institutional and managerial recommendations from the independent review are appropriate and helpful, the report falls short
because it fails to consider whether political pressure played a role in the decision-making process at DOE. Additionally, the review does
not

THE WHITE HOUSE , REPORT OF THE INDEPENDENT CONSULTANT ’ S REVIEW WITH RESPECT TO THE
DEPARTMENT OF ENERGY LOAN AND LOAN GUARANTEE P ORTFOLIO (Jan. 31, 2012), available at

http://www.whitehouse.gov/sites/default/files/docs/report_on_doe_loan_and_guarantee_portfolio.pdf

provide much insight into taxpayer risks — the independent review looks at “credit subsidy costs,” which represent the net present value of
the expected lifetime cost to taxpayers of these loans. Credit subsidy costs, however, do not fully capture the risks to which taxpayers are
subjected. According to the non-partisan Congressional Research Service, the independent review “did not calculate expected losses that
may be realized by the project portfolio, and the report states that eventual losses cannot be predicted [using the accounting methods
adopted by the review].” In other words, unforeseen risks exist within DOE’s portfolio which may have future budgetary implications but
are incalculable using governmental accounting methods.

Furthermore, it has been widely reported that the independent review found the cost to taxpayers of the loan programs to be lower than
originally projected. This reading of the report neglects to explain how these calculations came about. The independent review evaluated
loans and loan guarantees, broken down into three categories created by the independent consultant: utility-linked loans and loan
guarantees (“projects for the generation or transmission of alternative sources of energy” ); Non-utility-linked loans and loan guarantees
(generally, projects that bear greater technological risk; Beacon Power and Solyndra would fall into this category); and Ford and Nissan
loans (loans to these two companies were broken out because these “projects are more typical of traditional secured corporate loans”).

When looked at in the aggregate, the costs of the program have, in fact, decreased since the DOE’s estimates at the time of origination. 83
However, this optimistic outlook is driven largely by the third category of loans and loan guarantees — those given to Ford and Nissan.
The costs of the first two categories — utility-linked loans and non-utility-linked loans — increased by 14 percent and 71 percent,
respectively, while the estimated cost of the Ford and Nissan loans decreased by 95 percent. The large drop in the cost of the loan to Ford
and Nissan was largely driven by these two companies receiving credit ratings substantially greater than what DOE believed they merited
at the time of DOE’s loan origination. Looking just at utility-linked and non-utility-linked loans and loan guarantees, the expected cost to
taxpayers has markedly increased. The Allison report glosses over this pertinent fact.

Lastly, the review excludes costs associated with Beacon Power and Solynda when it calculated taxpayer liabilities. This is a significant
omission, as Beacon Power had drawn down 91 percent of its loan guarantee at a cost to taxpayers of $39 million, while Solyndra had
drawn

Phillip Brown, James Bickley, Bill Canis, “Consultant Review of DOE’s Loan and Loan Guarantee Portfolio:
Summary and Analysis of Key Findings and Recommendations,” Congressional Research Service, Memorandum,
March 8, 2012.

THE WHITE HOUSE , REPORT OF THE INDEPENDENT CONSULTANT ’ S REVIEW WITH RESPECT TO THE
DEPARTMENT OF ENERGY LOAN AND LOAN GUARANTEE PORTFOLIO (Jan. 31, 2012), available at

http://www.whitehouse.gov/sites/default/files/docs/report_on_doe_loan_and_guarantee_portfolio.pdf

Phillip Brown, James Bickley, Bill Canis, “Consultant Review of DOE’s Loan and Loan Guarantee Portfolio:

Summary and Analysis of Key Findings and Recommendations,” Congressional Research Service, Memorandum,

March 8, 2012.
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THE WHITE HOUSE , REPORT OF THE INDEPENDENT CONSULTANT ’ S REVIEW WITH RESPECT TO THE
DEPARTMENT OF ENERGY LOAN AND LOAN GUARANTEE P ORTFOLIO (Jan. 31, 2012), available at

http://www.whitehouse.gov/sites/default/files/docs/report_on_doe_loan_and_guarantee_portfolio.pdf

Phillip Brown, James Bickley, Bill Canis, “Consultant Review of DOE’s Loan and Loan Guarantee Portfolio:
Summary and Analysis of Key Findings and Recommendations,” Congressional Research Service, Memorandum,
March 8, 2012.

down 98 percent, or $527 million. This is $566 million in costs to taxpayers from the loan guarantee program that are completely ignored
by the independent review.

II1. DOE Violated Statutory, Regulatory, and Prudential Requirements

The Committee investigation and analysis reveals that, among many other concerns, DOE loan commitments exposed taxpayer funds to
excessive risk as a result of DOE’s bias toward approving loans without regard to warning signs. In some cases it appears the bias may
stem from DOE’s susceptibility to effective lobbying efforts, conflicts of interest present in the Administration, or from its overriding
policy preference for renewable technology. The Committee identified many cases where the DOE disregarded their own taxpayer
protections, ignored lending standards and eligibility requirements and, as a result, amassed an excessively risky loan portfolio. After
review of internal emails, staff have identified instances when DOE faced barriers that placed loan approvals at risk, DOE staff simply
sought to justify and overcome the barriers, rather than giving the barriers due consideration.

A. DOE Repeatedly Violated Requirements Intended to Ensure Innovation and Manage Risk
1. Regulatory Requirements

The Energy Policy Act specifies that the Secretary may only make loan guarantees under §1703 for projects that employ “new or
significantly improved technologies.” 86 DOE’s implementing regulation defines this as an energy technology “that is not a
CommercialmTechnology, and that has either (1) Only recently been developed, discovered, or learned; or (2) Involves or constitutes one
or more meaningful and important improvements in productivity and value, in comparison to Commercial Technologies in use in the
United States. . . .” 87 In applying this definition, it is important to bear in mind the congressional intent underlying title XVII: to
incentivize innovative technologies.The Loan Program Office’s (LPO) first solicitation, issued on July 29, 2009, targeted innovative
projects that satisfied the statutory and regulatory requirements of §1703. 89 Projects approved under this solicitation could access 100%
financing through the Federal Financing Bank.

The LPO’s second solicitation, issued on October 7, 2009, created the Financiallnstitution Partnership Program (FIPP) under § 1705. 90
This loan guarantee solicitation was An example of evidence indicating a strong ideology: Jonathan Silver, the former Director of the
Loan Program Office (LPO) stated in an email to Matthew Winters dated June 9, 2011, in relation to a Treasury review of First Solar cost
estimates, “Well done. Sorry you have to deal with all this. Hope the real story of how those folks tried to kill deals that would have
moved the needle and created jobs because of a slavish attachment to a flawed and limited world view comes out.”

42 U.S.C. § 16513(a)(2).

10 C.E.R. § 609.2 (2011).

Energy Policy Act of 2005, Pub. L. 109-58, title XVII, 119 Stat. 1117 (2005).

Innovative Solicitation, supra note 14.
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FIPP Solicitation, supra note 23.

open to non-innovative (i.e., already commercialized) projects, but the project sponsor had to secure the loan itself from a private lender.
This structure reflects a reasonable and prudent application of the Department’s loan guarantee authority: a project that employs
commercialized technology would only need a federal loan guarantee if it was an inherently high-risk venture.

The Department prudently sought to mitigate this risk by requiring that it be shared with a private financial institution.

A second requirement in the Code of Federal Regulations only allows for “one technology per project sponsor.” 9Section 609.3(a) states
that a Project Sponsor or Applicant may only submit one Pre-Application or Application for one project using a particular technology. The
rule prohibits an Applicant from submitting a Pre-Application or Application for multiple projects using the same technology. This
common-sense requirement mitigates the risk to taxpayer dollars by ensuring diversity, while increasing the potential for innovation
within the Department’s loan guarantee portfolio.

Nonetheless, in issuing these loans, DOE disregarded these constraints, often with the explicit encouragement of department officials.
Substantial evidence indicates that, in two cases, officials in the Loan Programs Office deliberately mischaracterized substantively
identical technologies as dissimilar. In other cases, DOE labeled a technology as “innovative” when it clearly should have been classified
as a “proven technology” merely because the particular model had not been sold in the United States. Additionally, there is evidence that
applicants, with the encouragement of department officials, intentionally mischaracterized their projects as “innovative” in an effort to
access the Federal Financing Bank and defeat these prudentia requirements.

2. The First Solar Scheme
a. Overview

First Solar manufactures thin film cadmium telluride solar panels and also provides prefabricated solar plants, where buyers can purchase
a ready to run solar generation facility that uses First Solar’s cadmium telluride panels. 94 First Solar sought to create four turnkey
projects with the assistance of DOE loan guarantees and direct loans. Contrary to the law governing DOE loans, these four projects relied
on virtually identical solar technology. Accordingly, First Solar’s use of the same technology across the four projects resulted in potential
violations of federal regulations and the underlying loan solicitations. Specifically, through DOE’s funding of three First Solar projects,
DOE and First Solar may have violated regulations imposing the innovativeness requirement 95 and violated the regulation that allows
only one technology per project sponsor.

10 C.E.R. § 609.3(a) (2011).

See discussion infra Part I11.A.2.

See discussion infra Part II1.A.2.e.

See First Solar, Product and Services, available at http://www.firstsolar.com/Products-and-Services/Products

The Energy Policy Act specifies that the Secretary may only make loan guarantees under §1703 for projects that employ “new or
significantly improved technologies.” 42 U.S.C. § 16513(a)(2). DOE’s implementing regulation defines this as an energy technology “that
is not a Commercial Technology, and that has either (1) Only recently been developed, discovered, or learned; or (2) Involves or
constitutes one or more meaningful and important. First Solar submitted applications for two of the projects, Topaz and Desert Sunlight,
under the DOE’s FIPP solicitation that allowed for non-innovative projects. The other two projects, Agua Caliente and Antelope Valley
Solar Ranch, sought and succeeded in gaining an advanced position in the application process by purchasing existing projects from
Nextlight Renewable Power (“Nextlight”) that previously filed applications with DOE. However, the projects purchased from Nextlight
had applied under the DOE’s “innovative” solicitation.

First Solar always intended to use the same technology across all four projects. However, given the innovativeness requirement that
applied to Agua Caliente and Antelope Valley Solar Ranch, as a result of Nextlight’s original applications, these projects still needed to be
deemed innovative. Additionally, the two projects needed to comply with the one technology per project sponsor requirement. This latter
requirement meant that the two “innovative” projects also needed to be differentiated from each other to qualify.

First Solar’s Agua Caliente and Antelope Valley Solar Ranch received funding despite the fact that each project may have violated the
regulations described above. In the next section, we describe these violations in greater detail, provide the motives of DOE and the
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Administration, and offer documentation indicating DOE manufactured evidence of compliance with these rules while internally
conceding their failure to adhere to the law.

b. The Manufacturing Plant that Motivated Action on All Four First Solar Projects

While DOE publicly talked about the merits of each First Solar project individually, internal DOE emails indicate that DOE favored First
Solar projects and viewed them collectively because DOE sought to enable First Solar to build a new manufacturing plant in Arizona. The
logic was simple: four solar generation projects would provide sufficient demand to justify and support locating a new First Solar
manufacturing plant in Arizona. The White House planned to use this new manufacturing plant and the jobs that it supported as evidence
of the indirect benefits of DOE loan guarantees for the economy.

Documents and e-mails obtained by the Committee offer unique insight on how decisions were made. In an e-mail from Jonathan Silver,
Executive Director of the Loan Programs Office at DOE, to Deputy Energy Secretary Daniel Poneman in May of 2011 demonstrates
DOE’s plan to group the First Solar deals as a package. Silver wrote that “First [S]olar deals need to be considered as a package since they
support the building of a manufacturing plant to service their collective needs.” 99 The White House supported this packaging idea. In an
email to other DOE officials from June 2011, Matthew Winters, Senior Advisor for Loan Programs at DOE, wrote:

We have often talked about how the 3 FSLR [First Solar] projects were are (sic) considering will support the building of a manufacturing
facility in Arizona. Canimprovements in productivity and value, in comparison to Commercial Technologies in use in the United States...”

See 10 C.F.R. § 609.2 (2011).

Section 609.3(a) states “[a] Project Sponsor or Applicant may only submit one Pre-Application or Application for
one project using a particular technology. The rule prohibits an Applicant from submitting a Pre-Application or

Application for multiple projects using the same technology. See 10 C.F.R. § 609.3(a) (2011).

Email from Jonathan Silver, DOE, May 31, 2011 (on file with author)

one you (sic) please quickly draft a 1-2 sentence blurb that states exactly how this is the case, and give the location, size, and expected
construction date of the mfg facility? This will go into a document for the White House that describes the manufacturing impact of the
projects in our pipeline. 100 (emphasis added)

c. The Collective Application of First Solar

The DOE’s treatment of the First Solar applications during the credit review process demonstrates the Department realized the projects all
employed the same non-innovative technology. DOE considered packaging three First Solar projects as one vote in front of the DOE
credit review board (the Antelope Valley, Topaz, and Desert Sunlight projects), despite the projects coming from different solicitations
(innovative versus commercial). Margot Anderson, a Senior Advisor at DOE, wrote an email on June 25, 2011, before the DOE credit
review board voted to grant conditional guarantees to three First Solar projects (Antelope Valley, Topaz, and Desert Sunlight), asking
“[S]hould it be three separate votes or one vote for all three projects?” 101 While the credit review board appears to have voted separately
for all three projects, this conversation reinforces the mindset within DOE that all First Solar projects represented a package and not
individual projects.

Despite ultimately approving credit individually for each project, the next email shows the extent to which DOE wanted “all of the deals
to look exactly alike”:

Our question is simply “is there an issue if we bring all of the First solar projects including the various IEs (Luminate and Burns and Roe)
into the same room to discuss the terms of the deals?” Essentially, we want all of the deals to look exactly alike. First Solar has suggested
the meeting so they are on board the Ies are OK with it but one brought up the [Non-Disclosure Agreement] issue and I want to get that
resolved. Jonathan want[s] the meeting to happen this week or early next, to get these projects going.

With this plan to package the First Solar deals, DOE granted conditional loan guarantees to four First Solar projects that used First Solar’s
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cadmium telluride photovoltaic solar panels. DOE describes this technology as “commercially proven” and “deployed since 2001.” 104
Yet, DOE was classified two of First Solar’s projects as innovative and ignored the “one sponsor per technology per solicitation.”.

Email from Matthew Winters, DOE, June 14, 2011. (Emphasis added).

Email from Margot Anderson, DOE, June 25, 2011.

Email from Jeffrey Walker, DOE, to Susan Richardson and Kimberly Heimert, DOE, Subject “Bridge [Non

Disclosure Agreements] for this unusual circumstances,” (March 29, 2011, 8:21 AM).

DOE did not finalize First Solar’s Topaz project and only gave final approval to three First Solar projects. Upon
finalization of its DOE loan guarantees, First Solar sold all of its development projects to large utilities, such as

Exelon and NextEra.

“Energy Department Finalizes Loan Guarantee to Support California Solar Generation Project,” U.S. Department

of Energy, September 30, 2011. Available at: https://Ipo.energy.gov/?p=5324.

This scheme coincidentaly improved the financing terms of the programs by enabeling the government to provide a 100% direct loan as
opposed to an 80% loan guarantee. Specifically, those entities approved under the innovative path received direct federal loans from the
Federal Financing Bank (FFB) for 100% of the sought after amount. Had these entities gone through the commercial path, they would
need to borrow from a private lender who would then First Solar’s Acquisition of NextLight's Projects to Enable All Four Projects to
Proceed Together To understand why DOE manipulated the First Solar applications one must understand how these projects came to pass.
First Solar purchased NextLight Renewable Power in a deal that included NextLight’s two pending DOE loan guarantee projects—Agua
Caliente and Antelope Valley Solar Ranch—in April of 2010. 106 DOE had invited both NextLight projects into the due diligence level in
the loan application process, 107 indicating that both continued to progress successfully towards ultimate approval. NextLight had applied
for innovative loan guarantees for both projects. Under Nextlight’s applications, the Agua Caliente project would use amorphous silicon
technology, and the Antelope Valley project would use crystalline siliconsolar technology.

When First Solar purchased NextLight, it planned to switch to its own proven — and non-innovative - technology relying on cadmium
telluride panels for both projects. However, Firstn Solar wanted to keep both projects in the innovative technology queue. First Solar
faced two challenges to keep both projects in the innovative queue. First, the company had to prove that both projects used innovative
technology; while using First Solar cadmium telluride panels for the projects that would not qualify as innovative. Second, First Solar had
to ensure that both projects used different “innovative” technologies, otherwise the projects would violate the DOE rule that one company
could only sponsor one project using a specific innovative technologyunder the innovative technology solicitation.

e. Failure to Prove Innovativeness; Resorting to Falsification

First Solar planned to qualify both projects for the innovative solicitation by incorporating relatively minor new technologies into the
solar plants. The Agua Caliente project would use standard First Solar cadmium telluride panels, but would use an inverter “fault ride-
through and dynamic voltage regulation” technology 109 that would help the plant stay operational even if the sun did not shine
constantly on a particular day. 110 First Solar relied on this inverter receive at most an 80% guarantee. Therefore, the non-innovative
entities benefitted from the false “innovative” designation in that they received fully guaranteed funding, as opposed to partially
guaranteed, reducing their cost of borrowing. The other two First Solar projects received partial loan guarantees as part of the Financial
Institution Partnership Program.
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Dealbook, First Solar Buys NextLight for $285 Million, N.Y. T IMES , April 29, 2010 available at

Email from Daniel Tobin, Director of Loan Programs Intake Division and Senior Investment Officer, U.S. Dep’t

of Energy (July 23, 2010).

Internal Memo from Dong Kim, Chief Engineer of the Technical and Project Management Division, U.S. Dep’t

of Energy, to David Frantz, Director of Loan Guarantee Program Office, U.S. Dep’t of Energy (July 25, 2010).

Press Release, U.S. Dep’t of Energy, Department of Energy Finalizes a $967 Million Loan Guarantee to Support
the Agua Caliente Solar Project (Aug. 5, 2011) available at http://energy.gov/articles/department-energy-finalizes-

967-million-loan-guarantee-support-agua-caliente-solar-project.

U.S. Dep’t of Energy, Internal Memo, “Next Light Antelope Valley Technical Eligibility Re-Evaluation” (July

21, 2010); See also email from Cathy Grover, Luminate, to Robin L Sampson, U.S. Dep’t of Energy (Mar. 30, 201,1
3:39 PM EST), which stated, “The Project’s inverter that we show currently specified is an SMA 630CP ... From a

design perspective, switching to the 720CP (from the 630CB, if this is in fact what First Solar is doing), has no real

impact on the electric energy production values.”

to qualify the Agua Caliente project as innovative. 111 However, the innovativeness of this inverter technology is highly questionable
based on the following issues identified through the review of email communications and internal DOE reports.

An email between DOE staff describes the lack of innovativeness of this inverter technology, stating, “The Project’s inverter that we show
currently specified is an SMA 630CP ... From a design perspective, switching to the 720CP (from the 630CP, if this is in fact what First
Solar is doing), has no real impact on the electric energy production values.” A DOE whitepaper reveals that more than 200 of these
allegedly “innovative” inverters had been in use in Germany, Italy and Spain since September 2010. 113 While, according to the rule,
foreign commercial use of a technology is not a bar to deeming domestic use innovative, the broad commercial use in Europe reflects the
disrespect DOE applies to the actual innovativeness requirement.

Directly calling into question any determination that this technology is innovative, the DOE whitepaper provides that these inverters are
“commercially ship[ped] today in the United States as well.” 114 The report explains that “the technology being implemented is not new
as compared to traditional turbine-based generators” and is commercially manufactured in Colorado. These facts emailed among DOE
staff undermine any determination of innovativeness and clearly indicate that Agua Caliente failed to satisfy the requirements designed to
spur development of new technologies. First Solar also planned to use this inverter technology to make the Antelope Valley project
innovative; however, even if the technology were innovative with regard to Agua Caliente, its second application to Antelope Valley
would violate the one technology per project sponsor requirement. To overcome this obstacle, First Solar added a “single axis tracking”
system for the Antelope Valley project to differentiate it. This system simply allowed the panels to track the sun — a technology that has
been around for decades. Additionally, First Solarl

See “NEXT LIGHT ANTELOPE VALLEY TECHNICAL ELIGIBILITY RE-EVALUATION” attachment (July 21, 2010) to email
from Sarah Hetznecker, U.S. Dep’t of Energy, to Patrick Gorman, U.S. Dep’t of Energy, Subject:

“here is the antelope valley re-evaluation memo” (July 22, 2010 9:06 AM).
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The Antelope Valley Project will use the new Fault Ride-Through Technology inverters that are
being used in the Agua Caliente Project and were the basis for new and significantly improved
technologies as compared to commercial technologies’ for that project. While this is being used

on both of these projects, it will meet the definition of “new of [sic] Singificantly Improved
Technology and it is not a Commercial Technology, because it is not being used in three or more
commercial projects in the US in the same general application and it has not been in operation for
5 years. In addition, First Solar will use single axis tracking on 50 MW of the 230 MW for the
Antelope Valley Project. Based up on the re-evaluation, we conclude that the project will meet the

eligibility criteria

Email from Cathy Grover, Luminate, to Robin Sampson, U.S. Dep’t of Energy (March 30, 2011, 3:39 PM).

“Antelope Valley Solar Ranch 1 Project: Inverter Implementation Whitepaper” (May 18, 2011) (Email from

Sarah Hetznecker to Jeffrey Walker (May 22, 2011, 12:14:03 PM)).

See supra note 87.

See supra note 91.

Dong Kim, U.S. Dep’t of Energy Memo, “First Solar (Next Light) Antelope Valley Solar Ranch One Technical

Eligibility Re-Evaluation”(Aug. 4, 2010).

only planned to install this system on 50 MW of the plant’s 230 MW capabilities, less than 25% of the plant. Rather than force First
Solar’s Antelope Valley project to step out of the innovation queue, DOE quickly created a memo that allegedly justified the project
remaining “innovative.”

The memo claimed that the Antelope Valley project would use three different innovative technologies: Fault Ride-Through Technology,
Dynamic Voltage Regulation, and single axis tracking. 120 Internal DOE emails reveal a rushed process that left certain DOE officials
questioning the validity of the analysis. 121 DOE officials also heavily edited the memo to deemphasize First Solar’s other pending
projects and the fact that the Antelope Valley project used the same “innovative” technology as the Agua Caliente project. More
importantly, on June 23, 2011, Dong Kim, Director of the Technical and Project Management Division, (who had edited the DOE memo
on Antelope Valley’s innovativeness referenced above) wrote an email indicating that the allegedly innovative tracking technology did not
constitute innovativeness, was not considered innovative originally, and also pointed out that others continuously revised documents to
incorrectly reflect that the trackers were “innovative.”

Kim wrote:
Someone keeps changing [Antelope Valley Solar Ranch] Technical slides to
include single axis trackers as an innovation. Be clear that this not an

innovation. The record will show that we did not grade this as innovative
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during intake review. It will not stand up to scrutiny if compared with CVSR
[California Valley Solar Ranch] trackers. Whoever continues to make this change
needs to understand that Technical does not support the 20 percent of the CVSR

field with trackers as an innovative component. 123 (emphasis added)

The apparent cover-up that led to Kim’s stern email indicates that DOE staff sought to
maintain a false finding of “innovative” for the single axis trackers.

DOE’s August 4, 2010, memo claimed that the Antelope Valley project used three innovative technologies. However, DOE’s Director of
the Technical and Project Management Division revealed that the single axis trackers did not qualify as innovative and DOE’s own press
release demonstrated that the Agua Caliente project already used both the fault ride-through and the dynamic voltage regulation
technologies. 124 Since Agua Caliente had already received a loan guarantee using this “innovative” technology, Antelope Valley was
barred from relying on the same technology for its innovativeness-based application. As a result, Antelope Valley provided

Email from Susan Grodin, U.S. Dep’t of Energy (Aug. 3, 2010) (stating that “this memo was cobbled together

from different sources and in so doing, an obvious piece was left out”).

Dong Kim, U.S. Dep’t of Enerqy, Technical memo (July 25, 2010) (discussing that DOE’s tracked changes on
the memo reveal that DOE removed references to First Solar’s Desert Sun and Topaz projects from the second
paragraph and removed an entire paragraph discussing how the Antelope Valley project and the Agua Caliente

project use the same Fault Ride Through Technology).

Email from Dong Kim, U.S. Dep’t of Energy (June 23, 2011).

Press Release, U.S. Dep’t of Energy, Department of Energy Finalizes a $967 Million Loan Guarantee to Support
the Agua Caliente Solar Project (Aug. 5, 2011) available at http://energy.gov/articles/department-energy-finalizes-

967-million-loan-guarantee-support-agua-caliente-solar-project.

no innovative technology that would justify its eligibility for a DOE loan. DOE should have deemed First Solar’s Antelope Valley project
ineligible under the innovativeness solicitation.

f. Persistent Pressure to Approve the First Solar Projects and Achieve the Master Plan of Building a Manufacturing Facility First Solar
kept pressure on DOE to approve the three projects in the final weeks leading up to DOE’s issuance of conditional loan guarantees. On
May 18, 2011, Jens Meyerhoff, an executive at First Solar, wrote a letter to Jonathan Silver implicitly threatening that First Solar might
not commit to completing construction on the Arizona manufacturing plant if DOE did not approve all three First Solar loan guarantees.

Meyerhoff wrote:

A failure to receive DOE and U.S. government agency approvals for these
projects or missing the September 30 statutory deadline under the 1705
program would seriously jeopardize the financing for the Agua Caliente,

Antelope Valley Solar Ranch, Desert Sunlight and Topaz projects. As you
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know, a major reason for choosing to build the manufacturing plant in
Mesa, AZ was to provide solar modules to these large and important U.S.
projects.

We will invest more than $300 million in the factory, put people in Mesa
to work at a long-dormant industrial site that once was home to an
automotive testing facility, and create high tech green jobs that did not
exist before...

...First Solar consciously made the decision to build a new U.S.
manufacturing center to support and recycle economic benefits created by
favorable U.S. political support for renewable energy, including the 1703
and 1705 DOE loan guarantee programs.

The DOE loan programs provide an important financing ‘bridge’ at a time when the U.S. private debt markets have little or no experience
financing first-of-their-kind utility-scale solar projects, and the capital markets remain constrained in the wake of the global financial
crisis. If FirstnSolar’s project applications are not approved, or if they’re delayed beyond September 30, we believe it could jeopardize
our ability to close financing (both debt and equity), jeopardize construction of 1,620 megawatts of solar capacity and, frankly, undermine
the rationale for a new manufacturing center in Arizona.

First Solar also tried more friendly persuasion. Nikolas Novograd, Vice President at First Solar, sent Bill Pegues at DOE a picture of the
construction taking place at First Solar’s Arizona plant. Pegues planned to use the construction picture to help persuade members of the
credit review board to vote for the First Solar projects. He forwarded the picture to several DOE officials, commenting, “[H]ere’s a photo
of the construction

Letter from Jens Meyerhoff, First Solar, to Jonathan Silver, Director of Loan Programs Office, U.S. Dep’t of

Energy (May 18, 2011) (emphasis added).

progress on the FSLR mfg plant in Mesa, Arizona as of Tuesday 6/14. I’ll bring several copies to CRB [Credit Review Board] just in case
we need them.” Additionally, Rob Gillette, CEO of First Solar, arranged a phone call with the Deputy Energy Secretary on June 24, 2011,
only days before the Credit Review Board met to decide whether to grant conditional loan guarantees to the three First Solar projects.

By June 22, 2011, several days before the Credit Review Board approved conditional loan guarantees for the projects, Secretary Chu’s
office had already planned a press release to announce the conditional loan guarantees for the First Solar projects that relied upon job
creation numbers from First Solar itself. 128 Secretary Chu’s office carefully coordinated the media strategy for the approval of the
conditional loan guarantees for the three First Solar projects. Sonia Taylor at DOE wrote in an email on June 28, 2011, that

515 office hopes to offer an advanced story to a national reporter on all
three First Solar deals later today, with a story to run tomorrow along with
the press release...

...Ifyou haven't already, can you all please notify the appropriate people
from First Solar and the other companies that the deal is official? T have
been working with First Solar (under the guise of ‘should the deal be

approved’), and they do not plan on writing a press release. Can you all
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please see whether the banks plan on issuing a release? If so, we’ll need
to review it. 129 (emphasis added)

On June 30, 2011, DOE issued a press release that announced the conditional loan guarantees for the three First Solar projects for around
$4.5 billion. 130 The six paragraph announcement only mentioned First Solar once and described the Antelope Valley project as featuring
“a utility-scale deployment of innovative inverters with voltage regulation and monitoring technologies that are new to the U.S. market.”

The press release did not mention the trackers on the Antelope Valley project.

DOE would eventually issue final loan guarantee offers to First Solar’s Antelope Valley and Desert Sunlight projects on the final day of
the 1705 loan guarantee program (September 30, 2011). 132 Despite the issues surrounding the innovative nature of the Antelope Valley
project, DOE finalized a 100% loan guarantee worth $646 million for the allegedly “innovative” project. Ultimately, DOE did not finalize
First Solar’s Topaz

Email from Bill Pegues, U.S. Dep’t of Energy (June 23, 2011).

Email from Elizabeth Emanuel, U.S. Dep’t of Energy (June 24, 2011).

Email from William Pegues, U.S. Dep’t of Energy (June 22, 2011).

Email from Sonia Taylor, U.S. Dep’t of Energy (June 28, 2011).

Press Release, U.S. Department of Energy, DOE Offers Conditional Loan Guarantee to Support Nearly $4.5
Billion in Loans for Three California Photovoltaic Solar Power Plants (June 30, 2011) available at

https://Ipo.energy.gov/?p=4873.

DOE did not finalize First Solar’s Topaz loan guarantee project.

project, but a subsidiary company of Warren Buffett’s Berkshire Hathaway purchased the project from First Solar.
g. First Solar’s Financial Problems since the Loan Guarantees

Since DOE finalized First Solar’s three loan guarantees (for over $3 billion), First Solar has encountered serious financial problems that
put the DOE funded projects in jeopardy. First Solar’s stock declined the greatest compared to of any S&P 500 companies in 2011 and has
lost over $100 per share over the past year. 134 First Solar has cut production of its solar panels worldwide. 135 Based upon the
company’s financial troubles, First Solar fired its CEO October. 136 Additionally, in March 2012, the Securities and Exchange
Commission announced an investigation into whether First Solar had improperly disclosed information about whether the First Solar
Topaz project would receive a loan guarantee from DOE.

More recently, First Solar has revealed problems that directly impact its three DOE loan guarantee projects. First Solar’s Antelope Valley
project had problems getting a permit and has yet to receive any DOE funding. 138 First Solar announced in late February that it would
postpone manufacturing solar panels at its Mesa Arizona plant, which is still under construction, because of financial problems. 139 First
Solar intended for the Mesa facility to provide panels to the four First Solar projects. This delay means that the indirect jobs that the
White House wanted to create with the three loan guarantees will likely never materialize, and raises questions about whether First Solar
will have problems supplying solar panels to its DOE loan guarantee projects. Additionally, First Solar has revealed that it has needed to
replace millions of dollars worth of its solar panels under warranty because they did not last in hot climates. Consideringall three of First
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Solar’s DOE-based solar generation projects are located in hot desert climates,this issue raises serious concerns about whether the panels
will work properly long term.

h. Conclusion

There appears to be a significant amount of evidence, based on documents received by the Committee and supplied by DOE and others,
indicating that DOE manipulated its analysis and strategically modified evaluations in order to issue loans to First Solar that would
qualify

Todd White and Marc Roca, Berkshire Buys $2 Billion Power Projects as Buffett Wagers on Solar Energy,
BLOOMBERG , December 7, 2011 available at http://www.bloomberg.com/news/2011-12-07/berkshire-s-

midamerican-energy-to-buy-topaz-solar-farm.html.

“First Solar (FSLR) Worst Stock in S&P 500 This Year,” StreetInsider, December 30, 2011 available at
http://www.streetinsider.com/Insiders+Blog/First+Solar+(FSLR)+Worst+Stock+in+S%26P+500+This+Year/70468

26.html.

Patrick O’Grady, First Solar delays Mesa production plant, P HOENIX B US . J., February 29, 2012 available at

http://www.bizjournals.com/phoenix/morning_call/2012/02/first-solar-delay-mesa-production-plant.html.

First Solar Ousts CEO, Shares Dive 24 Percent, R EUTERS , October 25, 2011 available at

http://www.cnbc.com/id/45035458/First_Solar_Ousts_CEOQO_Shares_Dive_24_Percent.

Patrick O’Grady, SEC investigating First Solar, P HOENIX B US . J., March 4, 2012 available at

http://www.bizjournals.com/phoenix/morning_call/2012/03/sec-investigating-first-sola.html.

Yuliya Chernova and Cassandra Sweet, California Solar Deal Hits a Snag, WALL S T . J., February 11, 2012

available at http://online.wsj.com/article/SB10001424052970203646004577214973345400202.html.

O’Grady, supra note 132.

Ryan Randazzo, “First Solar replacing more solar panels,” The Arizona Republic, March 1, 2012 available at
http://www.azcentral.com/arizonarepublic/business/articles/2012/03/01/20120301first-solar-replacing-more-solar-

panels.html.

under the statutory guidelines. This is cause for serious concern. An application that should otherwise fail, but instead passes under
improper influence and through the manipulation of analysis, results in the defrauding of taxpayers and misappropriation of assets.
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Furthermore,any advantage to an applicant disadvantages other applicants and improperly diverts DOE resources.
B. DOE Violated the Statutory Requirement that Projects Commence Construction by September 30, 2011

The Recovery Act states that the Secretary may only make loan guarantees under § 1705 for projects “that commence construction not
later than September 30, 2011.” 142 This provision is designed to effectuate the rapid deployment of renewable energy projects.
Furthermore, § 3(b) of the Act mandates that the Secretary expend appropriated funds “as quickly as possible consistent with prudent
management,” so as to achieve the Act’s stated goal of economic stimulus. 143 This “shovel-ready” requirement also helps to mitigate
risks associated with too many unknown variables.

The DOE knowingly violated this explicit statutory mandate. The Department’s FIPP loan guarantee solicitation from October 7, 2009,
defined “commence construction on beforeSeptember 30, 2011” to mean that (i) the Borrower has completed all pre-construction
engineering and design, has received all necessary licenses, permits and local and national environmental clearances, has engaged all
contractors and ordered all essential equipment and supplies as, in each case, can reasonably be considered necessary so that physical
construction of the Eligible Project may begin (or, if previously interrupted or suspended, resume) and proceed to completion without
foreseeable interruption of material duration and (ii) such physical construction (including, at a minimum, excavation for foundations or
the installation or erection of improvements) at the primary site of the Eligible Project has begun (or resumed).

On September 30, 2011 — the last day of the program — the Secretary approved a $1.4 billion loan guarantee for Project AMP. Project
AMP intends to install solar panels on the rooftops of many of ProLogis’ extensive real estate holdings. However, as the September 2011
application approval deadline approached, Project AMP was nowhere near prepared to commence construction, in part because it failed to
secure contractual commitments to purchase energy from its proposed solar generation facilities. 144 Construction cannot begin for any
phase of Project AMP until parties agree to a Power Purchase Agreement (PPA), which helps to ensure sufficient revenue to justify an
installation of solar panels. As of March 6, 2012, Project AMP

See discussion infra Part V.A. and V.B.

42 U.S.C. § 16516(a).

American Recovery and Reinvestment Act of 2009, Pub. L. No. 111-5, §3(a), 123 Stat. 115 (2009).

Email from Eric Mogilnicki, WilmerHale, counsel to Bank of America, the lead lender for Project AMP (Mar. 6,

2012) (on file with author).

had not signed any PPAs, had not purchased any solar panels, and had not begun construction at any locations. Consistent with Project
AMP’s lack of preparedness to commence construction, Fitch Ratings imposed a “framework” methodology to rate the credit risk of
Project AMP. Fitch explained that, due to a lack of negotiated prices, a lack of known product suppliers, and a lack of PPAs, Fitch could
not model cash flows or consider the credit quality of the businesses the project would transact with. For this reason, Fitch mandated the
use of a framework approach that imposed minimum credit quality requirements and other controls to ensure adequate credit quality
relating to future transactions. 148 Fitch also required that Project AMP return to Fitch to receive ratings for each phase prior to seeking
DOE loan disbursements consistent with the framework approach. As of March 6, 2012, Project AMP had not sought ratings for any
phase of Project AMP. This further clarifies the extent of Project AMP’s failure to commence construction.

While the credit rating methodology appears appropriate given the circumstance, the need to apply this approach reflects Project AMP’s
failure to meet the specific requirements of the law. Nonetheless, DOE approved Project AMP’s loan guarantee for $1.4 billion dollars.
DOE approval of this project on the final day with pressure from Secretary Chu reflects improper influence and recklessness that led to an
extremely large and inappropriate loan commitment. As we describe in Section D below, following DOE’s approval of Project AMP,
natural gas prices fell dramatically, resulting in substantially lower power prices in areas where natural gas generation provides the
marginal supply of power. Lower market prices for power reduce potential revenue for all PPAs — in other words, solar power directly
competes against natural gas fired generation. Had Project AMP locked in PPAs at the time DOE approved its loan, this loss of potential
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revenue would have been avoided. Given the lag between approval and PPA negotiation, price risk materialized, likely reducing the
aggregate value of Project AMP as a direct consequence of Secretary Chu’s inappropriate approval.

Had DOE rejected Project AMP due to its failure to commence construction, the government and participants in the project would have
avoided misallocating capital to a project that was premature.

C. DOE Violated the Statutory Requirement of “Superiority,” Illegally Benefiting Banks at the Expense of Taxpayers

When it created the loan guarantee program, Congress took several steps to protect taxpayer funds and limit the DOE’s risk exposure.
These restrictions are recited in § 1702 of the

See Fitch Ratings, “Credit Rating for ProSun Project Company, LLC. - Project AMP” (August 21, 2011).

See id. for additional detail on ratings approach provided through discussions with Fitch Ratings staff responsible
for Project AMP ratings and Bank of America staff involved with Project AMP.

Mogilnicki, supra note 144.

See Ryan Tracy and Cassandra Sweet, Emails Show Chu’s Loan-Deal Role, WALL S T . J., Feb. 18, 2012 available

at http://online.wsj.com/article/SB10001424052970204059804577229661338221828.html.

Energy Policy Act and by statute apply to all loan guarantees issued under title XVII. 152 One of the most important risk-limiting
provisions requires the Secretary to secure a superior claim to any assets in the event of a default. 153 The statute unequivocally requires
that these rights must be “superior to the rights of any other person.” This common-sense rule ensures that if the U.S. government is on
the hook to pay off creditors, it should be able recover at least some of its losses.

This right to superiority over collateral is appropriate given that taxpayers enabled the transaction through provision of a subsidy. Given
the substantial risk associated with DOE loan guarantees and the lack of any potential for the taxpayer to profit, the law required that the
DOE at least maintain a superior position with respect to collateral to protect taxpayers in the event that a project failed. Private banks
stand to profit if a project succeeds, while also avoiding substantial downside risk if a project fails. Given these clear benefits to lenders,
Congress determined that lenders should not also gain parity with the DOE on the rights of collateral and inserted the “superiority”
provision to prevent weakening the taxpayer’s position.

In what can only be considered a preemptive bailout for banks, DOE eliminated taxpayer protections by agreeing to share its rights in the
collateral of failed projects with private lenders.

Notwithstanding the clarity of the statutory requirement and the policy basis for it, the DOE enacted regulations that allowed banks to
gain parity with the United States with regard to collateral. While this may have increased its lending authority, it did so by weakening the
taxpayer’s protections.

A review of the seven Financial Institution Partnership Program based loan guarantees reveals that DOE agreed to share its collateral
rights with the lenders for all FIPP loans issued after enactment of the DOE regulations. Instead of selectively sharing collateral for the
safestprojects, DOE instead applied this approach to all FIPP loans, irrespective of the highly varying deal terms, credit quality and loan
amounts. 157 In no case did DOE withhold this benefit from banks to protect taxpayers. In effect, DOE behaved as if its new
interpretation of the law mandated that banks be placed on par with taxpayers.

1. Superiority of Rights vs. Pari Passu Sharing

In the event of a default, a loan guarantee provides assurances to banks and other lenders that they will recover 80% of the money loaned
to the renewable energy project. This money comes from the American taxpayer. Under the system designed by Congress, while taxpayers
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42 U.S.C. § 16512 (“... the Secretary shall make guarantees under this or any other Act for projects on such
terms and conditions as the Secretary determines, after consultation with the Secretary of the Treasury, only in

accordance with this section).

42 U.S.C. § 16512(g)(2)(B) (“The rights of the Secretary, with respect to any property acquired pursuant to a

loan guarantee or related agreement, shall be superior to the rights of any other person with respect to the property”).

74 Fed. Reg. 63,544 (Dec. 4, 2009) (to be codified at 10 C.E.R. pt. 609).

See “Terms and Conditions relating to loan agreements for all DOE-backed FIPP projects agreed to after

December 4, 2009” (on file with author).

See 42 U.S.C. § 16512(c) (stating “a guarantee by the Secretary shall not exceed an amount equal to 80% of the

project cost of the facility that is the subject of the guarantee...”).

are on the hook for at least 80% of the loan in case of default, they will at least be in first position to try to recover their investment based
on the sale of the defaulting company’ assets. However, under the contracts awarded under § 1705, DOE included pari passu terms, which
puts a lender in a position equal to the taxpayer with respect to rights to collateral.

The Department of Energy’s approach ignores the plain letter of the law. Section 1702(g)(2)(B) contains the Superiority of Rights
provision (“Superiority”). 160 Superiority provides that “[t]he rights of the Secretary, with respect to any property acquired pursuant to a
guarantee, shall be superior to the rights of any other person with respect to the property.” The statute clearly requires that DOE maintain
superiority with regard to assets acquired as a result of a guarantee, and, as a result, precludes sharing the collateral with other creditors.
Such sharing of collateral also flies in the face of the FIPP program requirements, which mandate loan guarantees to cover no more than
80% of any loan.

Consider the following hypothetical example:

DOE guarantees 80% of a billion dollar loan, which defaults. Upon default, the DOE pays $800 million to the senior creditor protected by
the DOE loan guarantee. Assume the leftover assets are worth $500 million. Under this Administration’s pari passu construct, DOE shares
its senior rights to the recovery with the senior lenders, who already received $800 millionfrom the loan guarantee. Therefore, DOE
recovers 80% of the $500 million recovery, or $400 million; the non-guaranteed lenders recover an additional 20% of the $500 million,
which equals $100 million.

Recall that the lenders already recovered $800 million for their guaranteed portion. This means that in the aggregate, the private lenders
that received the DOE loan guarantee recovered $900 million of the total billion dollar loan or 90%. Yet the law intended for taxpayers to
be in first position with respect to the full $500 million in this hypothetical. Accordingly, Pari Passu terms directly violate the FIPP
solicitation requirements.

2. Congress Specifically Considered and Rejected Changes to the Superiority

Provision that Would Have Allowed for Pari Passu Credit Terms Supporters of pari passu credit terms for DOE loan guarantees sought to
change the law to allow for such credit structures. On July 16, 2009, Senate Bill S. 1462, which would have modified Title XVII to allow
for pari passu credit terms by disabling the Superiority provision, was passed by the Senate Energy and Natural Resources Committee, but
failed to pass the full Senate. 161 Also, in the last Congress, the House of Representatives passed “Cap and Trade,” under H.R. 2454. That
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bill had an identical provision to disable Superiority under Title XVII.

H.R. 2454 also failed to become law. The time invested in drafting a bill and seeking to pass it in both the Senate and the House reflects
the effort and analysis that many lawmakers put into this issue. This is the clearest evidence that Congress does not recognize the DOE’s
authority to provide § 1705 loans

See 42 U.S.C. § 16512(g)(2)(B).
See S. 1462, 111th Cong. § 103(b)(3) available at http://energy.senate.gov/public/_files/s1462pcs1.pdf.

with pari passu terms. Rather, the law requires Superiority to apply to any property acquired pursuant to the original guarantee or binding
agreement to provide a guarantee.

3. The Department of Energy Knowingly Violated the Law

Notwithstanding Congress’s rejection of these bills that were designed to weaken taxpayer protections, on December 4, 2009, the DOE
issued final regulations to allow for pari passu treatment of DOE loan guarantees. 162 By these actions, the DOE disregarded the law and
Congress. The specific approach used in both S. 1462 and H.R. 2454 highlights the fact that the law currently does not allow for pari
passu treatment specifically due to the Superiority provision. DOE’s awareness of Congress’s failure to change the law indicates DOE
understood it may be violating the law when it provided loan guarantees with pari passu credit terms.

The Committee raised these concerns in a letter to the Secretary dated December 7, 2011.

The Department of Energy responded by asserting that § 1702(g)(2)(B) only “governs post-default rights of the Secretary, rather than
conditions that must be met at the time th Secretary determines to make a loan guarantee.” 164 Under the DOE’s interpretation of the
statute, “[o]nce the Secretary has actually acquired property through the Secretary’s right of subrogation in a post-default situation, the
statute provides that, as a matter of law, the Secretary’s rights in that acquired property are superior to any other claimant with respect to
that requirement.”

The Department’s interpretation is lacking on three levels. First, the Secretary can onlysecure his superior of rights in collateral before
entering in a loan guarantee contract. To say §1702(g)(2)(B) only applies after a default renders the provision useless. Second, the
preceding quotation from the DOE’s response letter evinces the circularity of its logic: once the Secretary has actually acquired property
through the right of subrogation, there is no need to provide for a superiority of rights: he has already acquired the property. Finally, the
Department’s interpretation ignores Congress’ clear pronouncements of its understanding that § 1702(g)(2)(B) prohibits pari passu terms.
The DOE has never addressed these clear statements of congressional intent.

IV. DOE Has Artificially Inflated Job Creation Statistics

One characteristic of “green jobs” often touted by the Obama Administration is that green industries rely heavily on manpower, a trait that
“makes them especially alluring when it comes to government-led job creation” measured in terms of jobs “created or saved.” In studies
heralding the creation of large numbers of jobs in green jobs programs, there is a consistent preference for inefficiency. This is contrary to
the fundamental economic principle that high

74 Fed. Reg. 63544, 63545 (Dec. 4, 2009) (to be codified at 10 C.F.R. pt. 609).
Letter from Darrell Issa, Chairman, H. Comm. on Oversight and Gov’t Reform, to the Honorable Steven Chu,

Sec’y of Energy (Dec. 7, 2011).

Letter from David G. Frantz, Acting Executive Director, Department of Energy Loan Program Office, to Darrell

Issa, Chairman, H. Comm. on Oversight and Gov’t Reform (Jan. 19, 2012).

Liz Wolgemuth, The Truth and Green Jobs, U.S. N EWS AND W ORLD R EPORT , Mar. 25, 2009 available at
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http://money.usnews.com/money/careers/articles/2009/03/25/the-truth-about-all-those-green-jobs.

Witnesses Provide Various Definitions of Green Jobs Before House Workforce Panel, D AILY L ABOR R EPORT,

Apr. 4, 2009 at 60.

2labor productivity is a measurement of an efficient and healthy economy. The DOE’s 1705Loan Guarantee Program follows this flawed
principle precisely. According to a leading expert, an economy based on “high paying, low-productivity jobs ... would require an
economic structure unknown in human history.”

While the energy sector is a very large source of employment, it is a mistake to treat it as a government jobs program. Dr. David
Montgomery, Senior Vice President at NERA EconomicConsulting and a former CalTech professor, has explained:

It is a fundamental error in policymaking and economics to design or
justify federal support for new energy technologies as a jobs program.
It subverts the entire purpose of government involvement in R&D, and
is the greatest single cause of the continued failure of energy
technology programs

However, even accepting the premise that it is appropriate to base a jobs program on green energy development, the Administration fails
at this objective.

In almost every public statement about its loan guarantee program, DOE touts job creation. DOE’s Loan Programs Office webpage
proudly proclaims that DOE expects the loans and loan guarantees to “employ” over 60,000 people. 171 The site also breaks down the
number of jobs created or saved by each loan or loan guarantee, and issues press releases for specific projects discussing job creation.
These figures are misleading. In reality, the 60,000 number includes jobs that existed at one time, but have since been eliminated; jobs
that exist independent of the loan program; and jobs that already existed, but are now considered “green jobs.”

One example of DOE’s misrepresentation of jobs figures relates to a DOE loan guarantee to Ford Motor Company. DOE proclaims that
this project, funded through the ATVM program, accounts for 33,000 of the 61,383 jobs. However, these jobs, which DOE represents to
be “permanent jobs created or saved,” already existed. Upon closer examination, it appears that DOE reports that the DOE loan
“converted” existing jobs to green energy jobs. Had no loan occurred, presumably, the factory would continue to produce non-green
energy vehicles; there isno evidence that Ford planned to lay off 33,000 employees if the company had not received the loan. This jobs
statistic is also misleading given the statements of David Frantz, Acting Executive Director Loan Program Office and Acting Director
ATVM to Committee staff. Mr.

Green Jobs and Red Tape: Assessing Federal Efforts to Encourage Employment: Hearing Before the Subcomm.
On Investigations and Oversight of the H. Comm. on Science, Space, and Technology, 112 th Cong. (2011)

(testimony of W. David Montgomery).

Andrew P. Morriss et. al., 7 Myths About Green Jobs, PERC Policy Series, No. 44, 2009 available at

http://www.perc.org/files/ps44.pdf .

Prepared Testimony of W. David Montgomery before the Subcomm. on Investigations and Oversight, H. Comm.

on Science, Space and Technology, Apr. 13, 2011, available at http://www.nera.com/nera-
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files/Montgomery_Testimony_4_13_11.pdf

U.S. Dep’t of Energy Loan Programs Office, “Projects” available at: https://Ipo.energy.gov/?page_id=45.

U.S. Dep’t of Energy Loan Programs Office, “Projects: Ford Motor Company” available at

https://Ipo.energy.gov/?projects=ford-motor-company.

Frantz stated during a phone interview, “[ATVM] is not a jobs program. [Job creation] is not a governing factor when we do a deal. It’s
only a matter of record.”

DOE also includes failed projects and a project that refused DOE funding in its job creation numbers. Despite Solyndra going bankrupt
and firing all of its employees, as of February 20 th, 2012, DOE still lists Solyndra as creating 3,000 construction jobs (see figure below).
While those jobs may have briefly existed, touting jobs for a defaulted project that lost hundreds of millions in taxpayer dollars and
including those jobs in a total jobs count prominently displayed on DOE’s website is inappropriate and misleading.

Interview with David G. Frantz Acting Director ATVM Program Jan. 13, 2012.

DOE continues to include in its list of projects a $105 million loan guarantee it finalized with POET, LLC to build an ethanol plant.
According to DOE’s website, POET, LLC’s loan guarantee will create 40 permanent jobs and 200 construction jobs. However, POET
announced on January 23, 2012, that it had decided not to accept the DOE loan guarantee because it had acquired private financing. 174
Despite POET declining DOE’s money, as of February 20, 2012, DOE had continued to include it in its job creation numbers (see figure
below).

DOE also includes 180 jobs that Abound Solar announced, on February 29, 2012, it will be laying off due to a “retooling” of
manufacturing facilities. Abound struggles to compete with Chinese manufactures that provide a comparable solar panel for a more
competitive price. When asked about the layoffs, Abound’s CEO, Craig Witsoe, stated, “We hate to have any job loss in the company. But
it was the right decision for the business." 175 Of the $400 million DOE loan guarantee received by Abound, the company had already
drawn down $70 million at the time of the layoffs.

Timothy Gardner, Ethanol maker POET declines U.S. government loan aid, R EUTERS , Jan. 23, 2012 available at

http://www.reuters.com/article/2012/01/23/us-usa-ethanol-loanaid-idUSTRE80M20K20120123 .

Matthew Mosk, More Green Energy Layoffs: Colorado Solar Firm Cuts Workforce in Half, ABC N EWS, Feb. 29,

2012 available at http://abcnews.go.com/Blotter/abound-solar-lays-off-180-workers/story?id=15816806.

DOE also incorporates jobs figures for Fisker Automotive (Fisker), which announced a 26 employee layoff on February 6, 2012, at their
Wilmington, Delaware plant, as well as for Beacon Power Corp, which filed for Chapter 11 bankruptcy in October 2011, eliminating 34
construction and permanent jobs.

In addition to misleading the public regarding the number of permanent jobs created by the loan program, DOE obfuscates the number of
jobs “created” by combining temporary andpermanent jobs. For each listed loan and loan guarantee project, DOE provides a figure for
permanent jobs and construction jobs. As loan projects generally require significant construction, these projects predominantly create
temporary construction jobs, which terminate upon a project’s completion. For example, solar generation projects require few permanent
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employees to maintain and operation the facility. In the case of Antelope Valley Solar Ranch, DOE’s posting reflects 350 temporary
construction jobs and only 20 permanent jobs.

Nonetheless, DOE reports the number of jobs “saved or created” as 370, even though 95% are temporary.
V. The Broken Process for Awarding Loan Guarantees
A. External Pressures on the Program

DOE’s Inspector General explained that the administration of Recovery Act funds proved to be “more challenging that many had
originally envisioned,” and specifically asserted that “the loan guarantee program could not always readily demonstrate through
documentation how it resolved or mitigated relevant risks prior to granting loan guarantees.” 177 In addition to these

concerns, the Committee has also discovered the existence of a revolving door of persons who worked at green energy investment groups
only to later be hired by the Administration, which present significant conflicts of interest. These connections raise the specter of undue
influence over the loan guarantee process.

The Revolving Green Door Payola Scams
Google

Over 300 Google staff were placed in the White House and adjacent agencies after Google provided Green Energy search
engine news rigging and cash to the Obama Campaign. Google VC’s and executives skimmed billions in contracts, jobs,
and stock perks from the program.

Nancy Ann DeParle

Nancy Ann DeParle, the current Deputy Chief of Staff for Policy in the White House, had a financial stake in the success of Granite
Reliable, which received $168.9 million loan from DOE. Prior to joining the White House, DeParle was a Managing Director of multi-
billion dollar private equity firm CCMP and she both had a financial interest in and sat on the Board of Directors for Noble
Environmental Power, LLC. 178 Noble owned Granite Reliable, a wind

The Green Energy Debacle: Where Has All the Taxpayer Money Gone?: Hearing Before the Subcomm. on
Regulatory Affairs, Stimulus Oversight, and Government Spending of the H. Comm. on Oversight and Gov’t Reform,

112th Cong. (2011) (statement of Gregory Friedman, Inspector General, U.S. Dep’t of Energy).
CCMP Capital Company Website available at http://www.ccmpcapital.cony/.

energy project. Prior to her departure, her position on Noble’s board of Directors positioned her to understand the most confidential and
material aspects of Noble Environmental and its subsidiary Granite Reliable. DeParle misrepresented her relationship with Noble Energy,
claiming on disclosure forms that her interest had been divested, when in fact it had merely been transferred to her 10 year old son.
During her time at the White House, Granite Reliable sought and, in September 2011, obtained a partial guarantee of a $168.9 million
loan. 181 Granite Reliable’s application for a DOE loan guarantee was made at least by early 2010, and probably earlier than that,
according to signed documents relating to the loan application. Noble sold Granite Reliable in December 2010 to Brookfield Asset
Management, just 6 months prior to the conditional approval of the DOE loan guarantee and deep into the application process. The DOE
loan guarantee was conditionally approved on June 2011 and finalized in September 2011. DeParle’s ownership stake in Noble, which
owned Granite Reliable, a beneficiary of a DOE loan, represents a clear conflict ofinterest.
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Michael Froman

Michael Froman currently serves as the Deputy Assistant to the President and Deputy National Security Advisor for International
Economic Affairs. 182 He was a friend of President Obama’s from law school, 183 and supported his political career by bundling over
$200,000 for his 2008 presidential candidacy. Prior to his arrival at the White House, Froman was the Managing Director of Alternative
Investments at Citigroup, 185 where he managed infrastructure and sustainable development investments. 186 Citigroup became a major
investor in SolarReserve, 187 which ultimately received a $737 million loan guarantee in September 2011.

Press Release, Noble Environmental Power, Noble Environmental Power Signs Agreement for the Sale of its Interest in its New
Hampshire Wind Project (Dec. 7, 2010) available at http://www.noblepower.com/pressroom/documents/10-12-7_NEP-
SignsAgreementForSaleOfNHWindProject_Final.pdf.

Nancy Ann DeParle, Executive Branch Personnell Public Financial Disclosure Report (Mar. 9, 2009) available at

http://www.scribd.com/doc/62509267/DeParle-Nancy-Ann-278-10A.

U.S. Dep’t of Energy Loan Programs Office, 1705 Program, “Projects: Granite Reliable” available at

https://Ipo.energy.gov/?projects=granite-reliable.

Center for Responsive Politics, “Barack Obama Bundlers,” OpenSecrets available at

http://www.opensecrets.org/pres08/bundlers.php?id=N00009638.

Jonathan Weisman, Obama Taps Froman For Joint Security, Economic Postt WALL S T . J., Jan. 30, 2009

available at http://online.wsj.com/article/SB123328110238231817.html.
OpenSecrets, supra notel82.

DealBook, Citigroup Fund Hit a Speed Bump, N.Y. T IMES , July 20, 2009 available at

http://dealbook.nytimes.com/2009/07/20/citigroup-funds-hit-speed-bump/?ref=michaelfroman.

Press Release, Harvard Law School, Michael Froman ’91 joins White House in joint security, economic post

(Feb. 3, 2009) available at http://www.law.harvard.edu/news/2009/02/03_froman.html.

Steve Westly

Steve Westly co-founded the Westly Group, a clean energy venture capital firm that, according to DOE records, has reaped over $600
million in DOE loans for its portfolio of investments. One recipient company was Tesla Motors, a premium electric vehicle manufacturer
to which DOE awarded a $465 million loan guarantee in January 2010. Westly also sat on Tesla’s Board of Directors in the company’s
early days. Westly is a personal friend of President Obama and bundled over $500,000 for his 2008 campaign. Since the election, Westly
has visited the White House multiple times for both business and pleasure, and has privately dined with the President in small group
fundraising settings.
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After President Obama’s election, Westly was rumored to have been a primary candidate for Energy Secretary. When Secretary Chu
received the appointment, Westly was given the opportunity to serve on an advisory board to the DOE, “a pivotal [sic] advisory
committee that made recommendations to the secretary on alternative energy policies.” One committee initiative included a
recommendation to modify federal rebates for electric cars, a change that would benefit companies such as Westly Group’s Tesla. E-mails
released by the White House also indicate that Westly’s advisory role gave him access to Obama’s top advisors and senior White House
officials, including advisor Valerie Jarrett.

David Sandalow

Jim McElhatton, Feds guarantee $1 billion in new solar loans, WASH . T IMES, Sept. 28, 2011 available at

http://'www.washingtontimes.com/news/2011/sep/28/feds-guarantee-1-billion-in-new-solar-loans/?page=all.

U.S. Dep’t of Energy Loan Programs Office, “1705 Program: Projects” available at

https://Ipo.energy.gov/?page_id=45.

Carol D. Leonig and Joe Stephens, Venture capitalists play key role in Obama’s Energy Department, W ASH .
P OST, Feb. 14, 2012 available at http://www.washingtonpost.com/politics/venture-capitalists-play-key-role-in-

obamas-energy-department/2011/12/30/gIQA05raER_story.html.

The Westly Group Company Website, “Portfolio” available at http://westlygroup.com/portfolio/.

U.S. Dep’t of Energy Loan Programs Office, Advanced Technology Vehicle Manufacturing Program, “Projects:

Tesla Motors” available at https://Ipo.energy.gov/?projects=tesla-motors.

Stephen Frank, “Steve Westly: the Lynchpin to Funny White House Loans,” California Political News and Views
(Oct. 17, 2011) available at http://capoliticalnews.com/2011/10/17/steve-westly-the-linchpin-to-funny-white-house-

loans/.

Leonnigg and Stephens, supra note 189.

Frank, supra note 192.

Leonnigg and Stephens, supra note 189.

David Sandalow currently serves as the Assistant Secretary for Policy and Internationaln Affairs at DOE, where he acts as Secretary’s
Chu’s principal adviser on energy policy as well as coordinates DOE’s foreign policy involvement. Sandalow’s ties to the White House
date back to the Clinton Administration, during which he worked with President Clinton on environmental issues. After having gained this
experience, Sandalow became the influential Chair of the Energy & Climate Working Group of the Clinton Global Initiative. 201 He went
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on to advise President Obama’s presidential campaign in 2008. 202 Prior to joining the Obama Administration, Sandalow was a senior
advisor to Good Energies, Inc., an energy-focused venture capital firm. 203 Good Energies is an investor in SolarReserve, 204 a solar
power company that received a $737 million loan guarantee from DOE in September 2011. 205

Sanjay Wagle

Sanjay Wagle has most recently served as Renewable Energy Advisor to DOE under Secretary Chu, where he helped oversee the $11
billion renewable energy program under the Recovery Act. 206 Wagle was an Obama fundraiser for the 2008 presidential campaign,
garnering much of his support through his Clean Tech for Obama group. Another venture capitalist that has acquired an influential role at
DOE, his industry colleagues believed that Wagle, among others, “would help ensure commercial successes from ‘the steady flow of
dollars coming out of DC.””

Prior to arriving in Washington, Wagle was a principal at Vantage Point Venture Partners (Vantage Point), a cleantech venture capital firm
whose investments received $2.4 billion in taxpayer funds. 208 Among them were Brightsource, which received $1.6 billion for solar
generation; Tesla Motors, which received $465 million for electric car manufacturing; and

Energy.gov, “About Us: David Sandalow” available at http://energy.gov/contributors/david-sandalow; “Who
Runs Gov: David Sandalow,” W ASH . P OST available at http://www.washingtonpost.com/politics/david-

sandalow/gIQAR6wHAP_topic.html.
“Who Runs Gov: David Sandalow,” supra note 199.

Press Release, The White House, President Obama Announces More Key Administration Posts (Mar. 20, 2009)
available at http://www.whitehouse.gov/the-press-office/president-obama-announces-more-key-administration-

posts-32000.

Good Energies Company Website, “Investments” available at

http://www.goodenergies.com/investment/companies.

U.S. Dep’t of Energy Loan Programs Office, 1705 Program, “Projects: SolarReserve, LLC” available at

https://Ipo.energy.gov/?projects=solarreserve-llc-crescent-dunes.

Leonnig and Stephens, supra note 189; Event Announcement, Full Circle Fund, Environment/Energy Circle

Meeting (Nov.16, 2011) available at http://www.fullcirclefund.org/event.php?id=838.
Leonnig and Stephens, supra note 189.

Mascoma, which received $80 million for an ethanol plant. 209 Wagle left Vantage Point and moved to DOE shortly after Obama’s
election, “just as the administration embarked on a,massive program to stimulate the economy with federal investments in clean-
technology firms.” His former firm and the companies it invested in, therefore, had a large stake in thenfinancing decisions being made by
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DOE at the time.

Steve Spinner

Steve Spinner served as an advisor to Secretary Chu from April 2009 to September 2010. In that position, Spinner helped oversee the
strategic operations of the clean energy loan guarantee program under the Recovery Act. 212 Spinner was previously an energy-focused
venture capitalist and high-tech consultant. 213 He is also an Obama bundler, having raised over $500,000 for the President in 2008, 214
and over $200,000 thus far for 2012. Spinner’s wife, Allison Berry Spinner, is a partner at Wilson Sonsini Goodrich & Rosati, the law
firm that represented Solyndra on matters related to the DOE loan. According to federal records, the firm received at least $2.4 million in
federal funds for legal fees related to the representation.

White House e-mails released late last year indicate that Spinner was influential in securing the $528 million loan to now-bankrupt
Solyndra. Many of those emails were written just days after he signed an ethics agreement pledging that he would “not participate in any

discussion regarding any application involving” his wife’s law firm. In one message to a DOE official on August 28, 2009, Spinner wrote,
“How hard is this? What is he waiting for? . . . I have OVP and WH breathing down my neck on this.” The e-mail went on to demand that
the DOE official “walk over there and force [the official working on the Solyndra evaluation] to give [him] an answer.” After just being
contacted by Solyndra, Spinner inquires in another e-mail, “Any word on OMB? Solyndra’s getting nervous.” The e-mail correspondence
occurring in the final days before the Solyndra loan closed in September 2009 centers heavily on Spinner’s

Matthew Daly, Steve Spinner, Energy Department Advisor, Pushed Solyndra Loan, Emails Show, H UFFINGTON
P OST, Oct. 7, 2011 available at http://www.huffingtonpost.com/2011/10/07/obama-fundraiser-pushed-

s_n_1000826.html.

Matthew Mosk, Obama Fundraiser Pushed Solyndra Deal From Inside, ABC N EWS, Oct. 7, 2011 available at

http://abcnews.go.com/Blotter/obama-fundraiser-pushed-solyndra-deal-inside/story?id=14691618#. TzrE9MXQIsI.
OpenSecrets, supra note 182.

BarackObama.com, “Obama For America Victory Fund 2012 Volunteer Fundraisers” available at

http://www.barackobama.com/pages/volunteer-fundraisers-Q2/.
Mosk, supra note 213.

Daly, supra note 212.

Mosk, supra note 213.

efforts to coordinate plans for either the President or Vice President to announce the first loan approval at a scheduled visit to Solyndra.
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Peter Weeks

Peter Weeks currently serves as Clean Energy Advisor at DOE, a position to which he was appointed in March 2009. 223 To be clear,
there is no apparent connection between Mr. Weeks and a project that received a loan from DOE. However, his profound lack of
experience in the renewable energy arena before being named as a top DOE advisor causes some concern.

Prior to joining the Administration, Weeks’s resume consisted primarily of Democratic campaign positions with groups such as Obama
for America, Maine Democratic Party, Kerry for President, and Gephardt for President. His prior experience was limited to
communications and politics, and includes no record of any energy policy expertise.

According to Weeks, his work at DOE has included helping to “develop due diligence and procurement plans of 200 awards worth over
$10 billion,” as well as “manage two multi- billion dollar energy tax programs.” Additionally, Department e-mails also indicate that
Weeks participated in meetings with and had access to high-level officials, including Ron Bloom, giving him the opportunity to
participate in decisions and exert some degree of influence. Weeks’s position at DOE appears to involve highly technical issues with high
stakes and great sensitivity.

It is puzzling how someone without any prior energy, project management, or finance experience would be appointed to a position with
responsibilities of this magnitude and particular nature. A private sector institution responsible for due diligence for billions of dollars in
loans would never trust someone with only campaign experience to be involved with such technical issues. Given Weeks’s consistent
history of strong support of the Democratic Party and President Obama, his appointment adds to the perception that many of the
Administration’s decisions have been driven by politics as opposed to any viable, coherent, energy policy.

There are a vast list of other revolving door conflicts-of-interest and apparent job payola positions.
VI. Concerns Relating to Section 1705 Loan Guarantee Recipients

A. Solopower at CCC+ Setting the Standard for Inappropriate Loan Commitments

Peter Weeks, Linked In, Profile available at http://www.linkedin.com/in/weekspeter.

E-mail from Peter Weeks, Clean Energy Advisor, U.S. Dep’t of Energy, to Brandon Hurlbut, Udai Rohatgi, Peter

Gage, Tom Reynolds, and Rachel Tronstein (Feb. 23, 2011, 6:36 PM EST) (on file with author).

Solopower is a European firm that seeks to build a solar factory in Oregon. Solopower accepted $40 million of Oregon taxpayer money in
addition to DOE’s approval of a $197 million loan via the Federal Financing Bank (FFB). 229 They received this federal assistance
despite a rather dire prediction of Solopower’s prospects by Standard & Poor’s (S&P). According to internal documents obtained by the
Committee, S&P warned DOE that:

We believe that [average selling price (ASP) per watt] could decline to $1 or less within the next 1-2 years. From the output provided by
the DOE, we concluded that even if SoloPower achieves the efficiency and yield projections of the DOE’s base case, an ASP of $1 or less
would severely strain SoloPower’s ability to meet its debt service obligations. In other words, S&P predicted that Solopower will fail to
meet its debt obligations.

Additionally, the loan’s already extremely poor S&P rating of CCC+ appears to depend on lender protections that prevent loan
disbursements unless benchmarks are met:

It is to lenders’ advantage that the company will not have access to the credit facility until it constructs and operates Line 1A at expected
levels of performance. Similarly, the company cannot make the first or subsequent draws unless 30% of installed capacity is under
contract to be sold. According to S&P, these lender protections enable S&P to provide a CCC+. In short, the primary protection against
losing $197 million of taxpayer money is the small chance that Solopower will ever get the money. Without these protections, it can only
be presumed that the credit rating would fall to levels reflecting default.
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The story of Solopower reflects a very concerning form of waste that creates substantial uncertainty as a byproduct, tying up private
investor capital and federal funds until the entity fails (or succeeds) to achieve targeted benchmarks. If Solopower fails to achieve success
sufficient to receive DOE funds, then those private investors anticipating the benefit of DOE loans will suffer substantial loss, resources
will have been wasted, and employees will be let go after a short time. However, if Solopower meets the requirements for disbursement,
then the likelihood for failure and loss to the taxpayer are significant as the base case for the panel manufacturer’s production costs does
not reflect expectations for sufficiently competitive pricing.

What Solopower lacked in economic value, it made up for in political connections.

Unlike other 1705 loan guarantee recipients, Solopower exerted bipartisan political influence on DOE through strong ties to both the Bush
and Obama Administrations. Solopower itself built the ties to the Obama Administration.

Bruce Khouri

...who served on the Board of Directors

Ted Sickinger, Solyndra Meltdown a Cautionary Tale for Oregon and SoloPower, its Latest Solar Bet, The
Oregonian, Sept. 27, 2011, available at http://www.oregonlive.com/business/index.ssf/2011/09/

solyndras_plight_casts_cautionary_tale_for_oregon_and_solopower._its_latest_solar_bet.html.

Standard &Poors Credit Report, Solopower, Inc., July 11, 2011 (on file with author).

Board of Directors, Solopower,available at http://www.solopower.com/brucekhouri.html (last visited Mar. 15,
2012).

and now serves as the Chief Commercial Officer, 234 donated $28,500 to the Democratic National Committee’s “Obama Victory Fund”
in 2008. 235

Lou DiNardo

...who served as interim CEO 236 and now serves as Chairman of the Board of Directors, previously worked as a General Partner at
VantagePoint Venture Partners where DOE stimulus advisor Sanjay Wagle worked. Solopower, based in San Jose, California, developed
an ally in Democratic San Jose Mayor Chuck Reed. Mayor Reed sent letters to DOE and talked with DOE’s Jonathan Silver in person to
advocate for and attempt to speed up Solopower’s loan guarantee.

Hudson Clean Energy Partners, the biggest investor in Solopower, had strong ties to the Bush-era DOE. Craig Cornellius, a member of
the Board of Directors at Solopower and Managing Director at Hudson Clean Energy Partners, and Alexander Karsner, a member of the
Hudson Clean Energy Partners Advisory Board, both worked in renewable energy positions for DOE during the Bush Administration.
Another Managing Partner for Hudson Clean Energy Partners, Neil Auerbach, donated tens of thousands of dollars to Republicans in
2008. Hudson Clean Energy Partners also retained BlueWater Strategies to lobby both branches of Congress and the White House.
According to BlueWater Strategies’ website, Andrew Lundquist, founder and Managing Partner, “led George W. Bush’s transition team
for the Department of Energy” and “served as a senior advisor and strategist on energy issues for the President and Vice President.”

With its ties to DOE officials in both the previous and current Administrations, Solopower had people on both sides of the political aisle
that could use their influence to pressure DOE into issuing and finalizing Solopower’s loan guarantee.

B. Beacon Power: Taxpayers Predictably Lose Millions

Led by CEO ...
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F. William Capp

... an Obama donor 244 — Beacon Power became the second 1705 loan guarantee recipient to go bankrupt on October 31, 2011. 245
Despite warnings from

Management,Solopower,available at http://www.solopower.com/management.html (last visited Mar. 15, 2012).
Federal Election Commission, FEC Form 3X filed by 2008 Obama Victory Fund, at 1650.

Press Release SoloPower Prepares for Market Entry and Names Lou DiNardo as Interim CEO, July 8, 2009,

available at http://www.solopower.com/ceov11.html.

Lou DiNardo,SoloPower, available at http://www.solopower.com/loudinarde.html (last visited Mar. 15, 2012).

Aaron Glantz, After Solyndra, a 2 nd Solar Energy Firm Is Scrutinized, N.Y. T IMES , Oct. 15, 2011, available at:

http://www.nytimes.com/2011/10/16/us/after-solyndra-a-2nd-solar-energy-firm-is-scrutinized.html?pagewanted=all.

Joel Gehrke, Solopower, a Connected Company with DOE Support, T HE E XAMINER , Nov. 9, 2011, available at

http://campaign2012.washingtonexaminer.com/blogs/solopower-connected-company-doe-support.

Aaron Glantz, After Solyndra, a 2 nd Solar Energy Firm Is Scrutinized, N.Y. T IMES , Oct. 15, 2011, available at:

http://www.nytimes.com/2011/10/16/us/after-solyndra-a-2nd-solar-energy-firm-is-scrutinized. html?pagewanted=all.

Andrew D. Lundquist, available at http://www.bwstrategies.com/

index.php?option=com_content&task=view&id=35&Itemid=22 (last visited Mar. 15, 2012).

Center for Responsive Politics, available at http://www.opensecrets.org/indivs/
search.php?name=capp&state=MA &zip=&employ=&cand=&c2012=Y&c2010=Y&c2008=Y&sort=N&capcode=w

sp3w&submit=Submit+your+Donor+Query (last visited Mar. 15, 2012).

Dawn McCarty, Beacon Power, Backed by U.S. Loan Guarantees, Files Bankruptcy, BLOOMBERG, Oct. 31,
2011, available at: http://www.businessweek.com/news/2011-10-31/beacon-power-backed-by-u-s-loan-guarantees-

files-bankruptcy.html.

both S&P and its own internal analysis regarding risky business models, DOE proceeded with a deal that will cost taxpayers millions in
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losses.

Before its demise, Beacon Power relied on funding from the federal government. DOE gave Beacon Power over $25 million in grants.
However, the largest investment came when DOE announced a conditional $43 million loan guarantee to Beacon Power on July 2, 2009,
to create a “20 megawatt flywheel energy storage plant” in Stephentown, New York. 247 In April 2010, S&P evaluated the loan guarantee
project and assigned it a dismal CCC+ credit rating, even though the rating incorporated the benefit of the $43 million loan guarantee.
The S&P rating noted that “Beacon is currently an unprofitable start-up” and that “significant exposure to commodity price volatility”
could significantly hurt the company. S&P ran two default scenarios, both of which demonstrated that taxpayers would lose millions. 250
DOE conducted its own risk analysis and also assigned Beacon Power a junk CCC+ rating. DOE, however, ignored these warnings and
finalized the loan guarantee in August 2010. As predicted, Beacon Power continued to remain unprofitable and burn through money at a
rapid rate. In the weeks leading up to its bankruptcy, Beacon Power began spending hundreds of thousands of dollars on law firms. When
Beacon Power went bankrupt, DOE tried to minimize the bad publicity by arguing that it had required “many protections for the
taxpayer” in the loan guarantee contract. However, as Beacon Power continues to go through the bankruptcy process, DOE now admits
that taxpayers will likely lose millions on this bad investment. 255 DOE could have avoided these loses by taking the warnings of S&P
and its own analysis seriously and not risking over $39 million on a company destined for failure.

C. Abound Solar: Politics and a Risky Investment Collide

Steven Mufson and Juliet Eilperin, Beacon Power Declares Bankruptcy; Second Loan Guarantee Recipient to
Falter, T HE WASH . P OST, Oct. 31, 2011, available at http://www.washingtonpost.com/national/health-
science/beacon-power-declares-bankruptcy-second-loan-guarantee-recipient-to-

falter/2011/10/31/gIQACNAaaM_story.html.

Press Release, Obama Administration Offers $59 Million in conditional Loan Guarantees to Beacon Power and
Nordic Windpower, Inc., U.S. Dep’t of Energy, July 2, 2009, available at: https://Ipo.energy.gov/?p=834. Beacon
Power created a wholly owned subsidiary called Stephentown Regulation Services, LLC., that ran the DOE funded
flywheel energy storage plant and directly received the DOE loan guarantee. When Beacon Power, the parent

company, went bankrupt on October 31 st, it decided to place its subsidiaries in bankruptcy as well.

Letter from Swami Venkataraman, Standard & Poors, to Beacon Power, April 30, 2010 (on file with author).

Letter from David Frantz, Acting Executive Director of Loan Program Office, U.S. DOE, to Hon. Darrell Issa,

Chairman, H. Comm. on Oversight and Gov’t Reform, Feb. 14, 2012 (on file with author).

Beacon Power Corporation, U.S. Dep’tt of Energy, available at https://Ipo.energy.gov/?projects=beacon-power-

corporation (last visited Mar. 15, 2012).

Beacon Power Bankruptcy Filings, Provided to Committee by U.S. DOE (on file with author).

Dawn McCarty, Beacon Power, Backed by U.S. Loan Guarantees, Files Bankruptcy, BLOOMBERG, Oct. 31,
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2011, available at: http://www.businessweek.com/news/2011-10-31/beacon-power-backed-by-u-s-loan-guarantees-

files-bankruptcy.html.

Letter from David Frantz, Acting Executive Director of Loan Program Office, U.S. DOE, to Hon. Darrell Issa,
Chairman, H. Comm. on Oversight and Gov’t Reform, Feb. 14, 2012 (Stating “the DOE stands to recover more than
70 percent of the taxpayer’s investment.” However, even if DOE recovered 80 percent of its investment, taxpayers

would still lose millions).

On July 3, 2010, President Obama announced during his weekly radio address that DOE would again invest hundreds of millions of
dollars in a risky solar panel manufacturer. Much like Solyndra, Abound Solar manufactures solar panels using unproven technology,
received a dismal credit rating for its loan guarantee, and has strong Democratic political connections. In fact, DOE finalized Abound
Solar’s loan in the same month that DOE worked to restructure the failing Solyndra’s loan.

In between DOE issuing Abound Solar its $400 million conditional loan guarantee and finalizing it in December 2010, Fitch Ratings
evaluated the project and assigned it a junk credit rating. Fitch gave the project a credit rating of “B” (worse than Solyndra’s) with a
recovery estimate of only 45%. 256 Despite including the benefit of the DOE loan guarantee in the rating (which likely made the rating
more favorable), Fitch labeled the project “highly speculative” and described Abound as lagging in technology relative to its competitors,
failing to achieve stated efficiency targets, and expecting that Abound Solar will suffer from increasing commoditization and pricing
pressures. 257 In addition to these concerns, Fitch worried that Abound Solar needed to raise more private money to build its new
facilities and that, if it could not, Abound Solar could default on its DOE loan.

Recently, Abound Solar began encountering the financial problems that Fitch predicted.

In line with Fitch’s prediction, Abound Solar has recently struggled to raise additional capital, causing DOE to stop disbursing loan
payments to the company. 259 More troubling, Abound Solar announced on March 1 st that it would stop producing solar panels and
would fire employees, even though it has already received $70 million from DOE. Abound Solar continues to claim publicly that it does
not have serious financial problems and will survive;

Letter from Jason Paraschac, Senior Director, Fitch Ratings, to Steve Abely, Chief Financial Officer, Abound

Solar, Nov. 4, 2010 (on file with author).

“Abound’s lagging conversion efficiency negatively impacts the panel’s installed costs which should
negatively impact expected panel [average selling prices]. In addition, Fitch expects further price pressures
in this market over the next 3-5 years...”

“Abound has not provided an explanation as to why gains in [solar panel] conversion efficiency have not
materialized as expected...”

“[Average selling price] assumptions in the new model are significantly below the prior plan. While this
may in part reflect the lower conversion efficiency of [Abound’s] solar panel, it is largely a reflection of
severe price contractions in the [solar photovoltaic panel] market over the past 24 months. ”.

“Abound must raise additional equity to fund the completion of its planned manufacturing facilities. An

inability to access equity markets could force an early default of the loan before construction is complete

78



but also before the loan is fully drawn down.”.

Yuliya Chernova and Cassandra Sweet, California Solar Deal Hits a Snag, T HE WALL S T . J., Feb. 11, 2012,

available at: http://online.wsj.com/article/ SB10001424052970203646004577214973345400202. html.

Todd Woody, Abound Solar, Recipient of $400 Million Federal Loan Guarantee, Halts Production, F ORBES,
Mar. 1, 2012, available at http://www.forbes.com/sites/toddwoody/2012/03/01/abound-solar-recipient-of-400-

million-federal-loan-guarantee-halts-production/.

however, its inability to raise capital and meet DOE’s requirements likely indicate serious troubles ahead for the company, as predicted by
Fitch.

Abound Solar has ties to Democratic politicians at the federal level and the state level in Colorado. Bohemian Companies, LLC, founded
by Pat Stryker, became an early investor in Abound Solar (at the time AVA Solar) in October, 2008. In addition to the initial funding, th
CEO of Bohemian Companies, Joseph Zimlich, has served as both a director and a board member of Abound Solar. Pat Stryker is a major
Democratic donor who Forbes included on its 2011 list of top liberal spenders. In 2008, Stryker donated $50,000 and bundled $87,500
for President Obama’s 2009 inauguration, and has given $35,800 to the 2012 Obama Victory Fund. Abound Solar also developed ties to
Congressional Democrats. The company hired then Democratic Congressman Paul Kanjorski’s nephew Russell as its vice president for
marketing. Abound Solar supported the 2009 cap and trade bill in the House of Representatives and funded an advertisement thanking
then-Colorado Democratic Congresswoman Betsy Markey for her vote in favor of the bill. At the state level, then-Democratic Colorado
Governor Bill Ritter strongly supported Abound Solar and its application for a DOE loan guarantee. When Energy Secretary Chu visited
Colorado, Governor Ritter handed Secretary Chu a letter urging him to approve Abound Solar’s loan guarantee because it would allow the
company to expand and hire new workers.

The combination of Abound Solar’s junk credit rating, financial problems, and the company’s political connections raise serious concerns
about whether DOE based the decision to invest $400 million on merit and whether taxpayers could again lose millions on a dubious solar
manufacturing project.

D. Ormat Nevada: Strong Ties to Harry Reid

Senate Majority Leader Harry Reid

...announced on September 23, 2011, that DOE finalized a $350 million partial loan guarantee for three geothermal power plants owned
by Ormat Nevada, Inc. 269 Ormat also benefitted from the $98.5 million loan guarantee to Nevada

Press Release, AVA Solar Completes $104 Million Equity Financing, Abound Solar, Oct., 2008, available at

http://www.abound.com/news/ava-solar-completes-104-million-equity-financing.

Se: U. S. Securities and Exchange Commission Form D, AVA Solar, Inc., Dec. 21, 2010, available at:

http://sec.gov/Archives/edgar/data/1391624/000139162410000003/xslFormDX01/primary_doc.xml.

See The Board of Governors of the Colorado State University System, Colorado State University System,

vaailable at http://csusystem.edu/pages/board.asp.
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Jon Bruner and Clare O’Connor, Liberal Spenders, F ORBES , Sept. 21, 2011, available at

http://www.forbes.com/forbes/2011/1010/forbes400-11-networks-data-driven-liberal-spenders-bruner-oconner.html.

Keenan Steiner, Another Renewable Energy Loan Recipient Hires Lobbyists, has Fundraising Ties to Obama,
Sunlight Foundation, Nov. 30, 2011, available at http://reporting.sunlightfoundation.com/2011/ another-renewable-

grantee-hires-lobbyists-has-fundraising-ties-o/.

Bill O’Boyle, Kanjo Nephew Works at firm that Gets Loan, T HE T IMES L EADER, July 13, 2010, available at

http://www.timesleader.com/news/Kanjo_nephew_works_at_firm_that_gets_loan_07-12-2010.htmlL

Thank You Betsy Markey, The Environmental Defense Action Fund, July 15, 2009, available at

http://www.youtube.com/watch?v=uvBD3XVRf2Y (last visited Mar. 15, 2012).

Cathy Proctor, Ritter Backing Colo. Companies Seeking Department of Energy Loan Guarantees, D ENVER B US .

J., May 17, 2009, available at http://www.bizjournals.com/denver/stories/ 2009/05/18/story5.htmlI?page=all.

Press Release,Reid Announces Finalized Loan Guarantee for Ormat Geothermal Projects, United States Senator

Harry Reid, Sept. 23, 2011, available athttp://reid.senate.gov/newsroom/ pr_092311_geothermalloan.cfm.

Geothermal (see below) as Ormat received an almost $80 million engineering, procurement, and construction contract to build Nevada
Geothermal’s Blue Mountain plant. Meaningful ties exist between the Senator and Ormat. Two of Ormat’s federal lobbyists previously
worked for Senator Reid. Ormat’s outside lobbyist, Kai Anderson of Cassidy and Associates, served as Senator Reid’s Deputy Chief of
Staff up until 2005. Anderson lobbies both the House of Representatives and the Senate for Ormat. Anderson has given close to $90,000
to Democratic candidates and campaign committees over the past three cycles, including thousands to Senator Reid. Ormat’s company
lobbyist, Director of Policy and Business Development Paul Thomsen, served as a “Regional Representative” for Senator Reid through
2005. Thomsen gave thousands in political contributions to Senator Reid. During Senator Reid’s 2010 reelection campaign, Thomsen
starred in a campaign ad for Senator Reid to advertise the benefits of Ormat’s loan guarantee for Nevada. In addition to Anderson and
Thomsen, Ormat’s President, Yoram Bronicki, gave thousands in political contributions to Senator Reid. The strong ties between the
company and the Senate Majority leader raise questions about whether the DOE acted in the best interests of the American people when it
approved the loan guarantee.

E. Nevada Geothermal’s Blue Mountain Project

On June 15, 2010, DOE announced that it would conditionally issue a $98.5 million partial loan guarantee to Nevada Geothermal Power
Company (Nevada Geothermal). This loan enabled Nevada Geothermal to refinance the Blue Mountain Geothermal Project (Blue
Mountain) through John Hancock Financial Services (John Hancock). In other words, the DOE Nevada Geothermal Application for DOE

Loan Guarantee, U.S. Dep’t of Energy, Nov. 2, 2009 (on file with author).

Eric Lipton and Clifford Krauss, A U.S.—Backed Geothermal Plant in Nevada Struggles, N.Y. T IMES , Oct. 2,
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2011, available at http://www.nytimes.com/2011/10/03/business/a-us-backed-geothermal-plant-in-nevada-
struggles.html?pagewanted=all; Kai S. Anderson, Congressional Staffer—Salary Data, Legistorm: Transparency’s

Sidekick, available athttp://www.legistorm.com/person/ Kai_S_Anderson/201.html.

See Lobbying Report for Cassidy & Associates, available at http://soprweb.senate.gov/

index.cfm?event=getFilingDetails&filingID=68E4AB5B-FB37-4072-AA8E-187A97BF 8E66.

Center for Responsive Politics, available athttp://www.opensecrets.org/indivs/
search.php?capcode=t3hhk&name=anderson, %20kai&employ=&cand=&state=DC&zip=&all=-n&old=N&c2008=Y

&c2010=Y&c2012=Y&sort=N&page=1.

Eric Lipton and Clifford Krauss, A U.S.—Backed Geothermal Plant in Nevada Struggles, N.Y. T IMES , Oct. 2,
2011, available at http://www.nytimes.com/2011/10/03/business/a-us-backed-geothermal-plant-in-nevada-
struggles.html?pagewanted=all ; Paul Thomsen, Congressional Staffer—Salary Data, Legistorm: Transparency’s
Sidekick, available at http://www.legistorm.com/person/Paul_Thomsen/30414.html; Legislative Hearing on H.R.
2170, H.R. 2171, H.R. 2172 and H.R. 2173 Before H. Comm. on Energy and Power, 112th Cong. (2011) (statement

of Paul A. Thomsen, Director of Policy and Business Development, Ormat Technologies, Inc.).

Center for Responsive Politics, available athttp://www.opensecrets.org/indivs/
search.php?name=&state=&zip=&employ=ormat&cand=&c2012=Y&c2010=Y&c2008=Y&sort=N&capcode=xbh

nq&submit=Submit+your+Donor+Query (last visited Mar. 15, 2012).

See Geothermal, Harry Reid 2010, June 10, 2010, available athttp://www.youtube.com/
watch?v=XvIl_AY68BjQ&feature=plcp&context=C305c198UDOEgsToPDskIRhi7yhmpxqikeNWd9-nCO0; Reid
Campaign Releases TV Ads on Clean Energy Jobs, Friends for Harry Reid, available

athttp://www.harryreid.com/index.php/news/release/reid_campaign_releases_tv_ads_on_clean_energy_jobs/.

Press Release, Energy Department Offers Conditional Commitment to Support Nevada Geothermal Development

with Recovery Act Funds,U.S. Dep’tt of Energy, June 15, 2010, available at: https://Ipo.energy.gov/?p=805.

loan paid back a prior financial obligation of Nevada Geothermal. This was the first of DOE’s “Financial Institution Partnership Program”
(FIPP) loan guarantees, under Section 1705, where private investment groups worked with DOE to provide financing to energy projects.
279 Less than three months after the conditional approval, DOE finalized this loan guarantee, enabling Nevada Geothermal to refinance a
loan from TCW through John Hancock. The loan did not finance any new construction and therefore did not help to create a single new
job. DOE’s awarding of this loan guarantee raises questions about why DOE was investing significant taxpayer resources in an entity with
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well-established financial difficulties.

In the press release for the project, Secretary Chu and Senate Majority Leader Harry Reid touted Blue Mountain’s potential, with Senator
Reid saying that, “I am glad to see economic recovery funding being used to put Nevadans to work on a project that will help us achieve
energy independence. Northern Nevada is the Saudi Arabia of geothermal energy and I thank Secretary Chu for recognizing the Silver
State’s enormous job-creating potential to produce plenty of clean and affordable energy.” 281 It was known to him at that time, however,
that the loan would not create a single job, but instead simply refinance an existing loan, despite DOE’s claim that it would create over
200 jobs.

1. Misuse of the DOE Loan Guarantee as a Tool to Bailout Creditors

Nevada Geothermal has a well documented history of major financial problems. By the time DOE conditionally approved the loan
guarantee, Nevada Geothermal had already violated contract terms and debt covenants relating to financing from its primary lender, TCW.

According to Nevada Geothermal’s financial statements, the firm would not avoid default without the benefit of a loan guarantee.

On October 2, 2011, The New York Times ran a story about the financial difficulties of Nevada Geothermal, relying partially on a
September 2011 Deloitte & Touche audit of the company which stated “significant doubt about the company’s ability to continue as a
going concern.” 283 In response, DOE dismissed the financial problems of Nevada Geothermal and instead pointed to the alleged
financial health of Blue Mountain to argue that the loan guarantee would be repaid. Given that Nevada Geothermal’s principal operation
is Blue Mountain’s Faulkner I Power Plant, such a distinction has questionable merit.

Press Release, Department of Energy Issues Loan Guarantee Supported by Recovery Act for Nevada Geothermal

Project,U.S. Dep’tof Energy, Sept. 7, 2010, available at https://Ipo.energy.gov/?p=787.

Loan Programs Office, U.S. Dep’t Of Energy, available at https://Ipo.energy.gov/?page_id=45 (last visisted Mar.

15, 2012).

Eric Lipton and Clifford Krauss, A U.S.-Backed Geothermal Plant in Nevada Struggles, N.Y. T IMES , Oct. 2,
2011, available at http://www.nytimes.com/2011/10/03/business/a-us-backed-geothermal-plant-in-nevada-

struggles.html?pagewanted=all.

Peter Urban, DOE Remains Confident in Nevada Geothermal Plant, L AS V EGAS R EVIEW -J OURNAL, Oct. 4, 2011,

available at http://www.lvrj.com/news/doe-remains-confident-in-nevada-geothermal-plant-131035678.html.

See Nevada Geothermal Power Inc., Consolidated Financial Statements, June 30, 2010 at 6, available

athttp://www.nevadageothermal.com/i/pdf/Annual_Financials_2010.pdf.

As noted above, at the time DOE approved the conditional loan guarantee, Nevada Geothermal had already violated terms to the loan
agreement with its primary creditor, TCW.

Based on financial disclosures, Nevada Geothermal avoided default as a result of TCW’s granting a waiver and extension in anticipation
of the John Hancock financing backed by the DOE loan guarantee. The resulting DOE bailout of Nevada Geothermal was planned out in
advance, as made clear by Nevada Geothermal’s March 31, 2010 Financial Statements:

The Company has engaged John Hancock to provide long term debt up
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to $95 million which will be used to pay down the TCW loan and to fund
additional drilling. However, this potential John Hancock loan is subject to
due diligence and final credit committee approval by John Hancock. There is
no certainty that the anticipated debt financing through John Hancock will be
obtained. Failure to obtain the John Hancock loan, or a similar loan from
another lender, and/or unsuccessful drilling may result in a default under
the terms of the TCW loan agreement. In the event of a default TCW

may elect to call the loan and execute upon the security, which would

result in a material adverse effect on the Company, including delay or
indefinite postponement of operations and further exploration and
development of our projects with the possible loss of such assets. (emphasis
added)

The story continued to unfold in Nevada Geothermal’s June 30, 2010 Financial Statements, where the plan to bailout their lender, TCW,
was successfully executed by DOE:

As at June 30, 2010, the Company was not in compliance with the

terms of the TCW loan. The non-compliance results from the Company having
exceeded the maximum loan amount of $180 million, and having exceeded the
drilling expenditure budget by more than $3.8 million, as well as some instances
of technical non-compliance with other loan terms .... As a result, for balance
sheet purposes, the TCW long-term loan has been classified as a short-term
liability. On November 20, 2009, TCW agreed in principle to waive the non-
compliance until March 31, 2010 in return for 4.5 million NGP Inc. warrants
exercisable at CAD 1.50 (Note 21(f)). Subsequently, TCW agreed to extend the
agreement in principle, without change, until the John Hancock loan

[guaranteed by DOE 287 ] closed. The John Hancock loan was closed on

Nevada Geothermal Power, Inc., Consolidated Financial Statements, Mar. 31, 2010, at 11, available at

http://www.nevadageothermal.com/i/pdf/Q3_March_31_2010.pdf.

Nevada Geothermal Power, Inc., Consolidated Financial Statements, June 30, 2010, at 55, available at
http://www.nevadageothermal.com/i/pdf/Annual_Financials_2010.pdf (Explainingthe John Hancock loan
guaranteed by DOE: “On October 13, 2009 the Company [Nevada Geothermal] announced that it appointed John
Hancock Life Insurance Company (“John Hancock”) to be the exclusive debt provider for up to $95 Million 20-year

term loan. Further to the above, on October 7, 2009, the DOE announced its Financial Institutions Partnership
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Program (“FIPP”), a program supported by the 2009 ARRA. The FIPP program is designed to facilitate long term
financing for renewable development projects using commercial technology and applies to up to 80 percent of the
loan amount. John Hancock, as Lender for the Blue Mountain 'Faulkner 1' geothermal project, made an application
to the DOE for a Loan Guarantee under the FIPP. The loan guarantee was conditionally approved on June 15, 2010,
and the loan closed on September 3, 2010....At the closing of the John Hancock/DOE loan after paying associated
fees and funding reserve accounts for drilling, interest and plant maintenance the Company paid the TCW loan
down to approximately $86.9 million. The Company plans to apply for a second ARRA grant based upon work, to
59September 3, 2010, and a repayment of $81,076,669 was made on the TCW

loan. 288 (emphasis added)

Confirming this troubling misdirection of taxpayer funds, the Summary of Proposed Terms and Conditions for the Conditional Loan
Guarantee, signed by Secretary Chu, provides that the “proceeds of the Guaranteed Obligation will be used for the following: (i) Partial
repayment of intercompany loan from HoldCo [Blue Mountain], in the amount of approximately 80 million;...” 289 This intercompany
repayment would ultimately flow to TCW as described above. The remaining amount of the loan went to the posting of cash collateral to
NV Energy, Inc., funding a debt service reserve account, funding a maintenance reserve account, funding a drilling expenditure account
(which included already incurred costs), and other fees. As these numbers total to around $98 million, it appears that little, if any, of the
loan went to fund newdrilling or new construction.

2. This Bailout Appears to Violate the American Recovery and Reinvestment Act of 2009

Not only does it appear that DOE purposely directed taxpayer funds to a failing enterprise, DOE’s action robbed taxpayers of genuine
investment toward renewable energy.

This loan guarantee bailed out lenders (TCW) and provided no assurance that TCW would apply the money that it recovered toward the
economy or jobs as required by the American Recovery and Reinvestment Act of 2009.

Title X VI, Section 1602 of the American Recovery and Reinvestment Act of 2009, requires that “recipients shall also use grant funds in a
manner that maximizes job creation and economic benefit.” 291 Paying off a creditor clearly does not maximize job creation and
economic benefits. Rather, it provides an opportunity for private industry to exit an investment, deleverage and transfer the extraordinarily
high default risk to taxpayers.

increase power production, subsequent to the first grant that will be partially funded by the John Hancock/DOE loan.”).

Loan Guarantee LGPO Loan Number: F1001, U.S. Dep’t of Energy, June 15, 2010 at. 4 (on file with author).

Nevada Geothermal Power, Inc., Conditional Loan Guarantee, U.S. Dep’t of Energy, Summary of Terms and Conditions at 4 Summary of
Terms and Conditions (Stating “USE OF PROCEEDS: The proceeds of the Guaranteed Obligation will be used for following:

(i) Partial repayment of intercompany loan from HoldCo in the amount of approximately $80 million;

(ii) Funding security requirements under the power purchase agreement signed on August 18, 2006 with NV
Energy, f/k/a Nevada Power Company (“PPA”), either by posting cash collateral, cash collateralizing

one or more letters of credit, or otherwise in accordance with the PPA in amount of $3.8 million (the

“PPA Credit Support”);

(iii) Funding of the Debt Service Reserve Account in the amount of approximately $5.5 million, Major

Maintenance Reserve Account in the amount of $125,000, and Drilling Expenditure Account in the
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amount of approximately $8,400,000 (less amounts applied to reimburse the Borrower for Project

Costs incurred prior to the Closing Date in connection with the Additional Wells (as defined below));

(iv) The payment of certain fees and transaction expenses associated with the Guaranteed Obligation which are
permitted to be paid with such proceeds under the Solicitation as set forth in Schedule 1; and

(v) Initial funding of the Operating Account with all remaining proceeds of the Guaranteed Obligation.”).

American Recovey and Reinvestment Act of 2009 §1602, Pub. L. No. 111-5.

For this reason, it appears DOE, in its very first FIPP section1705-based loan guarantee, violated the spirit and, quite possibly, the letter of
the law.

3. Given the “Pari Passu” Deal Terms and the Required Consent of all Lenders to Reorder Priority, the Terms of the DOE Loan
Guarantee Appear to Violate the Requirement of Superiority under Title XVII, Section 1702(g)(2)(B)

The Summary of Terms and Conditions in the Conditional Loan Guarantee signed by Secretary Chu that relates to the Blue Mountain loan
guarantee, at page 8, provides for a pari passu and pro-rata right of payment for senior creditors. This means that the unguaranteed senior
lender, John Hancock, stands equal to taxpayers in terms of recovering a share of their loss in the event of default. The Summary of Terms
also requires the consent of all Lenders in the event that DOE seeks to “change to the priority of payment in the payment waterfall.” The
combination of the pari passu credit terms, which ranked John Hancock as an equal to taxpayers, with DOE’s inability to reorder priority
in case of a default, disables the ability of DOE to rely on its superiority as required under Section 1702(g)(2)(B).

4. Nevada Geothermal’s Continuing Problems

Since DOE finalized Nevada Geothermal’s loan guarantee in September 2010, the project continues to have operational and financial
problems. The project has an ongoing problem with electrical fires. In January 2010 (before the loan guarantee), part of the Blue
Mountain plant was damaged after electrical cables were placed too close together and burned; a significant amount of cable was
destroyed and had to be replaced. 294 In October 2011, another fire occurred because the seal on one of the pumps failed, causing part of
the plant to go offline for major repairs. 295 Operational problems at the Blue Mountain project resulted in revenue being less than
estimated the last four months of 2011. 296 Additionally, in November 2011, one of Nevada Geothermal’s major creditors considered
placing Nevada Geothermal in default because of a late payment, 297 and Nevada Geothermal lost $3.9 million in the fourth quarter. 298

F. Granite Reliable

In September 2011, Granite Reliable Power, LLC, a wind generation company owned by the Brookfield family of companies, received a
partial guarantee for $168.9 million loan from DOE. 299 The funds will finance Granite Reliable Power Windpark, a wind generation
project in

Nevada Geothermal Power, Inc., Conditional Loan Guarantee, U.S. Dep’t of Energy, Summary of Terms and

Conditions at 8.

Email from Max Walenciak, Nevada Geothermal, to Brian Fairbank, Nevada Geothermal, Mar. 1, 2010 (on file

with author).

Email fromMax Walenciak, Nevada Geothermal, to Thomas Pollog, DOE, Nov. 22, 2011 (on file with author).
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Operations Budget Reviews,Nevada Geothermal, Sept.-Dec. 2011 (on file with author).

Email from Andrew Studley, Nevada Geothermal, Nov. 1, 2011 (on file with author).

Nevada Geothermal Power Reports Dec Quarter Results, Nasdaq, Feb. 28, 2012, available at
http://community.nasdaq.com/News/2012-02/nevada-geothermal-power-reports-dec-quarter-

results.aspx?storyid=123602.

DOE Loan Programs Office, Loan Guarantee Program Projects, available at https://Ipo.energy.gov/

?projects=granite-reliable.

Coos, New Hampshire. Unlike other loan recipients, Granite Reliable was a very profitable company without any demonstrated need to
obtain a loan subsidy in order to secure private financing. 301 A deeper look into the players and circumstances surrounding this decision
suggest that politics may have led DOE to approve the loan. Until 2011, Granite Reliable was owned and controlled by Noble
Environmental Power, Inc. Noble sold that 75% interest to BAIF Granite Holdings, Inc., just prior to the project’s loan approval in
September 2011. 302 BAIF Granite Holdings (BAIF) was created by Brookfield Renewable Power, a subsidiary of the $3.2 billion
company Brookfield Asset Management (BAM). 303 Brookfield Renewable Power financed the creation of BAIF from its Brookfield
Anmericas Infrastructure Fund, which reportedly has assets totaling $2.7 billion. 304 The remaining minority interest is owned by Freshet
Wind Energy, LLC, which partnered with BAIF on the project. 305 Given the solid financial background from which Granite Reliable
was formed, it is unclear why DOE determined that the company needed a $168.9 million loan guarantee.

1. Investors

Brookfield’s Company Background: Board Members, Holdings, and One reason DOE determined a loan guarantee may have been
necessary may lie in the inner workings of the BAM family of companies and the companies’ strong Democratic ties.

BAM owns BAIF, which owns Granite Reliable, as well as Brookfield Office Properties (BOP). BOP’s Board of Directors is chaired by
John Zuccotti, the man for whom New York City’s Zuccotti Park is named, and includes Diana Taylor, New York City Mayor Michael
Bloomberg’s long-time girlfriend. George Soros and Martin J. Whitman, both prominent Democratic donors, are both heavily invested in
Brookfield. Moreover, Heather Podesta, sister-in-law of Obama’s influential White House transition director John Podesta, and the
Podesta Group served as the lobbyists for BAIF.

Press Release, Department of Energy Finalizes Loan Guarantee of Nearly $170 Million to Granite Reliable

Power, U.S. Dep’t of Energy, available at http://energy.gov/articles/department-energy-finalizes-loan-guarantee-

nearly-170-million-granite-reliable-power.

See Opinion, A NH Solyndra? Wind Farm Gets Fed Loan, UNION LEADER, Sept. 28, 2011.

Press Release, Noble Environmental Power Signs Agreement for the Sale of its Interest in its New Hampshire

Wind Project, Noble Power, Dec. 7, 2010, available at http://www.noblepower.com/pressroom/documents/10-12-
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7_NEP-SignsAgreementForSaleOfNHWindProject_Final.pdf; Ehren Gossens,Brookfield Picks RMT to Build New
Hampshire’s Largest Wind Farm, Bloomberg, Feb. 12, 2010, available at http://www.bloomberg.com/news/2011-

02-23/brookfield-renewable-picks-rmt-to-build-new-hampshire-s-largest-wind-farm.html.

Opinion, A NH Solyndra? Wind Farm Gets Fed Loan, UNION LEADER, Sept. 28, 2011.

Granite Reliable Power Wind Project, Brookfield Renewable Power, available at
http://brookfieldrenewable.com/content/united_states/granite_reliable_power_wind_project-30823.html (last visited

Mar. 15, 2012).

Board of Directors, Brookfield Office Properties, available at http://brookfieldofficeproperties.com/

content/corporate_governance/board_of_directors-16350.html? Page=2 (last visisted Mar. 15, 2012).

Steve MacDonald, NH Wind Farm Project Comes with Inside Deal Making?, Oct. 15, 2011, available at
http://www.allrightmagazine.com/environment/nh-wind-farm-project-comes-with-inside-deal-making-

11752/#more-11752.

Aaron Klein, Look Whose Sister-in-law Just Secured $135.8 Million Energy Loan, Oct. 12, 2011, available at
http://kleinonline.wnd.com/2011/10/12/look-who%E2%80%99s-sister-in-law-just-secured-135-8-million-energy-

loan-latest-%E2%80%98green%E2%80%99-company-with-deep-white-house-ties-to-get-massive-public-funds/.

Nancy Ann DeParle: Obama’s Deputy Chief of Staff for Policy and Noble Interest Holder As described in Section V, Part B of this report,
Nancy DeParle suffered a conflict of interest during her time in the Administration. As indicated on her financial disclosure forms, prior to
joining the White House, Nancy DeParle was one of five managing directors of a multi- billion dollar private equity firm CCMP 309
While with CCMP, she sat on the board of directors for Noble Environmental Power, LL.C, one of CCMP’s investments. 310 She served
as a board member of Noble for about two years and quit in March of 2009. 311 Noble owned Granite Reliable.

Coinciding with her tenure at the White House, DOE considered a loan guarantee for Granite Reliable. The Granite Reliable project was
well underway by late 2009. Noble then sold Granite Reliable in December 2010 to Brookfield Asset Management, just 6 months prior to
the conditional approval of the DOE loan guarantee and deep into the application process. The DOE loan guarantee was conditionally
approved in June 2011 and finalized in September 2011.

The ultimate approval of the DOE loan guarantee that followed the sale of Granite Reliable is tainted by DeParle’s position within the
White House and her financial interest in Noble. DeParle’s position in the Administration could have been used to influence the successful
sale by ensuring or increasing the likelihood of ultimate approval of the DOE loan guarantee. The loan guarantee would increase the value
of the Granite Reliable, improving the sale price and, thereby, improving the investment of DeParle’s son.

G. Record Hill Wind: DOE Uses the First Solar Precedent to Speed Through Another Questionably “Innovative” Technology

DOE relied on the First Solar precedent to approve Record Hill Wind’s $102 million loan guarantee project as “innovative,” despite the
project using commercial technology. DOE knew that the Record Hill project did not use significantly innovative technology. The
Standard & Poor’s credit rating for the project that DOE received clearly indicates the commercial (and non-innovative) nature of the
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project:

Record Hill has entered into a Turbine Supply Agreement for the shipment of 22 Siemens 93SWT[Siemens Wind Turbine] 2.3MW
wind

CCMP Capital Advisors, LLP, available at http://www.ccmpcapital.com/ (last visited Mar. 15, 2012).
See Noble Environmental Power, LLC, U.S. Securities and Exchange Commission, Form S-1, May 8, 2008,

available at http://www.nasdaq.com/markets/ipos/filing.ashx?filingid=5635802.

Company Overview of CCMP Capital Advisors, LLC, Bloomber Businessweek, available at
http://investing.businessweek.com/research/stocks/private/person.asp?personld=1090061&privcapld=28674590&pr

eviousCapld=35644&previousTitle=DaVita%20Inc.

Federal Aviation Admin. Determination of No Hazard to Air Navigation, Nov. 18, 2009 (on file with author);
Engineering, Procurement and Construction Agreement between RMT, Inc. and Granite Reliable Power, LLC, Apr.

26, 2010 (on file with author).

Press Release, Noble Environmental Power Signs Agreement for the Sale of its Interest in its New Hampshire
Wind Project, Noble Environmental Power, Dec. 7, 2010, available at
http://www.noblepower.com/pressroom/documents/ 10-12-7_NEP

SignsAgreementForSaleOfNHWindProject_Final.pdf.

turbines to be installed at the site. The SWT-2.3-93 turbine has been in operation in Europe since 2005, and the first turbines in the US
were installed and began operations in 2006. Currently, there are a total 1,374 SWT-2.3-93 turbines operating worldwide.......Due to harsh
winter conditions in Maine, the project plans to install a cold weather package on all turbines, which will keep the turbines running in cold
temperatures. Siemens’ cold weather packages are currently in use on turbines in Canada, Norway, and other cold areas, and have
performed to expectations. Along with a cold weather package, the project expects to make use of Siemens proprietary Turbine Load
Control (TLC) technology...Given that the technology is software- based, however, and is not considered a fundamental component in the
performance of the turbine, the TLC could be shuttered without damaging the turbine if it does not work properly. In this case, the
turbines would continue to run similar to Siemens’ existing fleet. (emphasis added)

Much like First Solar’s “innovative” projects, the Record Hill Wind project attempted to categorize minor modifications to existing
commercial technology as “innovativeness.” DOE eventually agreed with Record Hill Wind’s questionable reasoning. On December 14,
2010, Todd Shrader of DOE sent an email to several DOE personnel with the subject line “Eligibility Intepretation (sic)” that read:

An eligibility issue arose during the technical evaluation of Ocotillo Express (FIPP—F1033). This project is utilizing Siemens SWG- 2.3-
101 wind turbine generators. It is claimed to be a commercial technology based on the wide spread use (including in this country) of the
closely related Siemens SWG-2.3-93 turbines, which are essentially the same just with smaller blade lengths (101 feet vs. 93 feet).
Without looking deeper into the design differences (which will occur at due diligence), I concur with the applicant that this is a
commercial technology. However, for Record Hill, which is using SWG-2.3-93 turbines, it is claimed that this is a new and innovative
technology, partially based on no use over 5 years in the US for these turbines. I also believe there were some differences in internal
controls. However, the 101 and 93 units are essentially the same technology. Can the same technology be innovative under the
Renewables Solicitation and Commercial under the FIPP’s solicitation? (emphasis added)
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Later in the day, Ruth Ku of DOE replied that the same question had occurred before with a different project and that the “project was
asked whether it could obtain alternative financing in the private market...the project was able to get alternative financing (e.g., with
John Hancock) and I think the recommendation was for it to move its application to FIPP...don’t know where Record Hill is in its process
for it to be

Record Hill Wind, LLC., Standard & Poors Credit Report, July 1, 2011 (on file with author)

Email from Todd Shrader, U.S. Dep’t of Energy, Dec. 14, 2010 (on file with author).

feasible for it to apply under FIPP at this point.” Ruth Ku forwarded her email to Douglas Schultz, a Program Manager at DOE’s Loan
Programs Office. Douglas Schultz replied, “Record hill is well into due diligence with [D]avid [S]chmitzer. No reason to transfer at all.
In terms of precedent of innovative and not look no further than first solar where there [sic] panels are both innovative and noninnovative
given the inverter used.” (emphasis added)

Ruth Ku agreed with Douglas Schultz but worried that submitting two project applications using the same technology as innovative and
not innovative could cause a “policy issue for OMB.” She wrote back to Douglas Schultz stating “[I]t cld [sic] be a policy issue for OMB
if record hill followed Ocotillo. Think it’s probably less of an issue if record hill was first then Ocotillo.” 318 After scheming about how to
get the two applications through OMB without problems, DOE allowed the Record Hill Wind project to continue as an “innovative”
project. 319 DOE would eventually finalize a $102 million loan guarantee (guaranteed 100% by the federal government) in August 2011.

H. Genesis Solar: An Expedited Approval Process Now Threatens Entire Project

On August 20, 2011, DOE awarded NextEra Energy Resources LLC (NextEra) a partial loan guarantee for $825 million to fund the
Genesis Solar Energy Project (Genesis). A planned 250-megawatt plant to lie on 1,950 acres of federal land located outside Blythe,
California, Genesis plans to power more than 187,500 homes by 2014. 320 Standard & Poor’s gave NextEra a BBB+ rating, highly
dependent on a long term Power Purchasing Agreement (PPA) with Pacific Gas &Electric (PG&E), and a Construction Completion
Agreement with NECH, noting that if either’s credit ratings were downgraded in the interim, it would hurt Genesis’s rating as well. S&P
emphasizes that the loan guarantee would only support the project for up to a six month delay. Additional delays would restrict Genesis’s
ability to meet the PPA and jeopardize the success of the project. An accelerated state and federal site approval process allowed the project
to gain DOE approval, but the hasty work may now endanger the entire project. Genesis’s original site resided on a section of Ford Dry
Lake, which archeologists suspected contained ancient cremation sites. To minimize delays, NextEra moved the project two miles north to
a new site, still on federal land. DOE’s application process requires extensive vetting of project sites for a variety of environmental
factors. However, to expedite site approval, NextEra opted for a less thorough process developed by the state energy commission (The
Commission) and the Bureau of Land Management (BLM) that would “streamline the time necessary to produce the

Email from Ruth Ku, U.S. Dep’t of Energy, Dec. 14, 2010 (on file with author).

Email from Douglas Schultz, U.S. Dep’t of Energy, Dec. 14, 2010 (on file with author).

Email from Ruth Ku, U.S. Dep’t of Energy, Dec. 14, 2010 (on file with author).

DOE did not finalize a loan guarantee for the Ocotillo Express project.

Louis Sahagun, Problems Cast Shadows of Doubt on Solar Project, L.A. T IMES, Feb. 11, 2012, available at
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http://articles.latimes.com/2012/feb/11/local/la-me-solar-foxes-20120211.

Genesis Solar LLC, Standard & Poor’s, July 21, 2011 "BBB+’ Rating (on file with author).

joint cultural resources analyses...foregoing potentially lengthy investigations to evaluate the historical significance of the cultural
resources found.”

The Commission did warn Genesis of the potential consequences associated with the site approval process in August 2011, stating, “This
approach however has the real potential to result in...delays in construction start-up, increase in requisite construction monitoring, and
cost.” As part of the process, NextEra dug 500 test pits 3feet deep and found no artifacts, allowing them to proceed with construction.

After DOE granted final approval to the project and construction began, grading equipment unearthed grinding stones lying on a bed of
charcoal, indicating possible evidence of human settlements. This discovery caused work to halt on 400 acres of the Genesis site while

the company and regulatory agencies discuss various options. The hasty approval process that prevented the earlier discovery has
compromised the construction schedule and put Genesis in serious jeopardy of not satisfying its obligations under the PPA. NextEra has
admitted that these delays may have serious consequences for the project; according to a NextEra Senior Vice President, “the project
could become uneconomical.”

In addition to these problems, the new site also encroached on the habitat of the endangered Kit Foxes, native to the California desert.
NextEra used “passive hazing” techniques approved by state and federal biologists to remove the foxes prior to site grading of the area.
Essentially, NextEra sprayed coyote urine around dens and removed food sources.

Two dead foxes were found on site in October 2011, which died from Distemper, a disease similar to Rabies spread by bodily fluids,
never previously recorded in Kit Foxes. Ultimately, seven foxes died from NextEra’s removal process.

I. General Electric’s Broad Access to Loan Guarantees: Caithness Shepherds Flat, 1366 Technologies and Kansas City Southern
Railway Company

General Electric (GE) sponsored a project called Caithness Shepherds Flat (Caithness), and also supplied the project with 338 wind-
turbines. High level Administration officials expressed concern that the project was receiving an excessive amount of public subsidy, and
that private parties did not have sufficient “skin in the game.” In a Memorandum for the President (“Summers’ Memo”) dated October 25,
2010, Carol Browner, Ron Klan and Larry Summers revealed concerns regarding excessive over-subsidization of the Caithness project,
where grants, tax credits and loan guarantees provided 65% of the funding for the project.

Because of the excessive subsidy, the memorandum reveals expectations of a 30% return to the
Letter from Mike Monasmith, Project Manager, California Energy Commission, to Scott Busa, Director, NextEra
Energy Resources, LLC, Dec. 3, 2009, available at http://www.energy.ca.gov/sitingcases/genesis_solar/

documents/2009-12-03_New_Alternate_Approach_TN-54332.pdf.

Louis Sahagun, Problems Cast Shadows of Doubt on Solar Project, L.A. T IMES , Feb. 11, 2012, available at

http://articles.latimes.com/2012/feb/11/local/la-me-solar-foxes-20120211.

private investors generated on the backs of taxpayers.

Four months after DOE approved the Caithness loan, President Obama named Jeff Immelt, the CEO of GE, as the Chairman (Job Czar) of
the President’s Council on Jobs and Competitiveness (Jobs Council). As the Chairman of the Job Council, Immelt had direct access to
President Obama. 327 Since Immelt’s appointment as Job Czar, two additional GE related
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About the Council, President’s Council on Jobs and Competitiveness, available at

http://www.whitehouse.gov/administration/advisory-boards/jobs-council/about (Stating it shall, “Report directly to

government-backed transactions have occurred. First, the poorly rated 1366 Technologies, sponsored in part by GE, 328 received a direct
$150 million loan commitment from DOE for its solar manufacturing plant. 329 Second, on February 22, 2012, the Federal Railroad
Administration (FRA) loaned $54.6 million to Kansas City Southern Railway Company (KCSR) under the Federal Railroad
Administration-administered Railroad Rehabilitation and Improvement Financing (RRIF) Program to purchase thirty new General
Electric ES44ACdiesel-electric locomotives.

Regarding KCSR’s purchase of GE locomotives, the railroad’s filings with the Securities and Exchange Commission (SEC) reveal a
twenty-five year, $54.6 million loan at 2.96%. KCSR received this loan despite reporting strong earnings. For the year 2011, KCSR
reported operating income of $612 million on $2.1 billion in revenues, a 26% increase over the prior year — not the picture of a company
in need of assistance in the form of a $54.6 million loan. As a result of this subsidized loan, the highly profitable KSCR gained a
competitive advantage over its freight rail competitors.

VIl. Breakdown of Problems with ATVM Loans

Each of the “Big Three” auto manufacturers, Ford, General Motors, and Chrysler, along with Nissan, applied for loans under the ATVM
Program. Ford and Nissan are the only major manufacturers that received an ATVM loan. The companies received $5.9 billion and $1.4
billion respectively. Both General Motors and Chrysler withdrew their applications after waiting over a year for responses from DOE.
Initially, financial viability was the primary roadblock that kept GM and Chrysler out of the running for Department of Energy loans.
Some speculated that the entire program had been put on hold in order to give these two manufactures time to prove their financial
viability and qualify for loans that would have drained the President on the design, implementation, and evaluation of policies to promote
the growth of the American economy...”).

See Sustainable Business, GE Backs 1366 Technologies,Mar. 4, 2011, available at

http://www.matternetwork.com/ 2011/3/ge-backs-1366-technologies.cfm.

Press Release, Energy Department Finalizes $150 Million Loan Guarantee to 1366 Technologies that Could
Drive Down Manufacturing Costs and Make American Solar More Competitive, U.S. Dep’t of Energy, Sept. 8,
2011, available at http://energy.gov/articles/energy-department-finalizes-150-million-loan-guarantee-1366-

technologies-could-drive-down.

William Vantuono, RRIF Loan Will Finance 30 KCSR Locomotives Railway Age, Feb. 22, 2012, available at

http://www.railwayage.com/index.php/mechanical/locomotives/rrif-loan-will-finance-30-kcsr-locomotives. html.

Kansas City Southern Railway Company, Form 8-K Report, Feb. 22, 2012 (on file with author)

Kansas City Southern Railway Company, Form 8-K Report, Jan. 23, 2012 (on file with author).

U.S. Dep’t of Energy Loan Programs Office, Description of ATVM program, available at
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https://Ipo.energy.gov/?page_id=43.

Benson Kong, GM Withdraws DOE Loan Application, Speeds Up Volt Production, Motor Trend, Jan. 27, 2011,
available at http://wot.motortrend.com/gm-withdraws-doe-loan-application-speeds-volt-production-26459.html;
Press Release, Chrysler Group Statement Regarding Department of Energy Advanced Technology Vehicles
Manufacturing Loan Application, Feb. 16, 2012, available at http://www.wkrn.com/story/16953247/chrysler-group-

statement-regarding-department-of-energy-advanced-technology-vehicles-manufacturing-loan-application.

Josie Garthwaite, GM, Chrysler’s Green Car Loan Bids Inch Forward, Face Upstart Competition, May 14, 2012,
available at http://gigaom.com/cleantech/gm-chryslers-green-car-loan-bids-inch-forward-face-upstart-competition/.

the program of remaining funds. 336 In the end, both companies withdrew their applications, choosing instead to seek private financing.
The other loan recipients are Fisker, Tesla, and The Vehicle Production Group, receiving $529 million, $465 million, and $50 million,
respectively. 337 To date, the ATVM Program has loaned $8.339 billion to five auto manufacturers for the production of ATVs.

It is unclear whether DOE has a set of objective standards by which it judges the relative merit of applicants. Based on materials obtained
by the Committee, it appears that DOE applies inconsistent standards to each applicant, leaving innovative car companies in a state of
perpetual uncertainty over how they will be treated under the process. These concerns are apparently shared by Senator Diane Feinstein,
who wrote DOE complaining that, “On multiple occasions, the department has missed internal deadlines for initial decisions, term
negotiations, final decisions and loan closure.” This haphazard administration of the ATVM Program creates confusion in the advanced
technology vehicle market and may have actually hurt President Obama’s goal of fostering a new generation of vehicles.

Despite an apparent lack of discernible objective criteria to judge the relative merit of loan applicants, it does appear that ties to the
Obama Administration were important for those companies securing an ATVM loan early on in the process. Both Ford Motor Co. and
Nissan were heavily engaged in negotiations with the Administration over fuel economy standards for model years 2012- 2016 at the time
DOE was considering their applications. Both companies eventually expressed publicly their support for these standards, which the
Administration described as the “Historic Agreement.” In addition to this curious timing associated with the approval of Ford and
Nissan’s loan, the other recipients each enjoyed close ties to the Administration. For example, Fisker was backed by Kleiner, Perkins,
Caufield & Byers, which has significant ties to the Administration. One of the senior partners at Kleiner Perkins is former Vice President
Al Gore. Another partner, John Doerr, serves on Obama’s Council on Jobs and Competitiveness. In the case of Tesla, board member
Steve Westly was a major Obama campaign bundler and a frontrunner for the position of Secretary of Energy.

Edward Niedermeyer, GM Withdraws $14.4b Government Loan Request, Jan. 27, 2011, available at

http://www.thetruthaboutcars.com/2011/01/gm-withdraws-14-4b-government-loan-request.

U.S. Dep’t of Energy Loan Programs Office, Description of ATVM program, available at

https://Ipo.energy.gov/?page_id=43.

Edward Niedermeyer, Government Retooling Loans: On Hold for Gm and Chrysler?, Jan. 24, 2011, available at

http://www.thetruthaboutcars.com/2011/01/government-retooling-loans-on-hold-for-gm-and-chrysler/.

Letter from Rueben Munger, Chairman and CEO Bright Automotive, and Mike Donoughe, Chief Operating
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Officer Bright Automotive, to Hon. Steven Chu, Secretary, DOE, Feb. 28, 2012.

Mike Allen & Eamon Javers, Obama Announces New Fuel Standards, P OLITICO , May 18, 2009, available at

http://www.politico.com/news/stories/0509/22650.html.
Al Gore Investment Partner, available at http://www.kpcb.com/partner/al-gore (last visited Mar. 15, 2012).

President’s Council on Jobs and Competitiveness, available at
http://www.whitehouse.gov/administration/advisory-boards/jobs-council/members/doerr (last visited Mar. 15,

2012).

Lindsay Riddell, Westly ‘Honored to be Considered’ for Obama Cabinet, Sacramento Bus. J., Nov, 13, 2008,
available at http://www.bizjournals.com/sacramento/stories/2008/11/10/daily62.html; Ronnie Greene, et al.,
Energy’s Risky $1 Billion Bet on Two Politically-connected Electric Car Builders, iWatch News, available at
http://www.iwatchnews.org/2011/10/20/7152/energys-risky-1-billion-bet-two-politically-connected-electric-car-

builders.

Case Studies:

There has been very little activity in the ATVM loan program over the last three years, as DOE has only approved one loan since April
2010. Moreover, the Committee has yet to receive a response from DOE to its February 10, 2012, letter asking for additional information
about the loan application process. Even so, the Committee has gleaned some information about the companies that DOE has considered
for ATVM loans. These stories reveal the haphazard manner in which DOE is administering the program and how ever-changing goal
posts and broken promises have promoted the misallocation of scarce resources and pushed some innovative companies into bankruptcy.

Aptera

Aptera first applied for an ATVM loan in December 2008, looking for money to fund the production of the Aptera 2e, a three-wheeled
vehicle capable of nearly 200 miles per gallon. Although DOE rejected Aptera’s original application for a loan because a three-wheeled
vehicle did not meet the criteria of a Section 136 loan, Congress amended the program in October 2009, and Aptera resubmitted its
application in January 2010 for both the 2e and a four-wheeled vehicle. By late 2010, DOE determined that the 2e would not be able to
pay back capital costs. Accordingly, Aptera shifted its focus to the 4e, a four door electric sedan, that DOE believed would be more suited
to an ATVM loan program. After numerous negotiations with DOE, in September 2011, Aptera received a letter from DOE offering them
a conditional loan commitment of $150 million if the company was able to raise $80 million privately.

Aptera shut down on December 2, 2011, citing the inability to raise additional private capital, having exhausted a bridge loan that was
supposed to last through the time DOE made a final decision on the loan. At this point, Aptera’s investors had funneled $40 million of
their own money into the project. Former Aptera CEO Paul Wilbur and former marketing Vice President Marques McCammon have
publically asserted that the prolonged timeframe spent engaging with DOE to secure a loan ultimately consumed their cash reserves.
Wilber stated that a “bright shiny object disease” characterized the ATVM Program and suggested in retrospect, “We should have raised
the money ourselves rather than relying on DOE.” However, the loans given to Fisker and Tesla gave Aptera hope that DOE would
eventually act on their application. More importantly, since the DOE continued to engage with the company
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John Voelcker, Aptera Collapse: How & Why It Happened, A Complete Chronology, Dec. 12, 2011, available at
http://www.greencarreports.com/news/1070490_aptera-collapse-how-why-it-happened-a-complete-chronology;
Basem Wasef, Aptera Unveils 200-mpg 2E Prototype, Popular Mechanics, Apr. 12, 2010, available at

http://www.popularmechanics.com/cars/news/preview-concept/aptera-200-mpg-2e-prototype.

John Voelcker, Aptera Collapse: How & Why It Happened, A Complete Chronology, Dec. 12, 2011, available at

throughout the time period, management was convinced that DOE was interested and willing to rovide financing for the company. 3

Bright Automotive

Bright Automotive was an Indiana company that developed a plug-in hybrid delivery vehicle that it planned to market to fleet customers.
On February 28, 2012, Bright sent DOE a scathing letter announcing that they “have been forced to say uncle” and that it would withdraw
from the ATVM application process.

Bright applied for an ATVM Loan in December 2008 and its application was deemed “substantially complete” at that time. DOE
continued to review the application for an additional 1,175 days. According to the company, Bright secured letters of support sent to
Secretary Chu from large fleet vehicle users such as Cox, Comcast, and Bust Buy, and had order letters from Duke, Vectren, and Snap On.

According to documents obtained by the Committee, on March 2, 2012, Lachlan Seward, then the Director of the ATVM Program,
indicated to Bright that a loan for less than $300 million would be quickly approved. In DOE’s next communication, DOE suggested that
Bright partner with a large OEM in order to speed up the loan process, intimating that conditional approval would occur in “weeks, not
months.” Pursuant to this advice, Bright entered into a strategic partnership with GM in July 2010. At that time, DOE officials informed
Bright that they would receive a conditional loan agreement within two months.

Two months later, DOE came back to Bright and directed the company to satisfy six additional loan pre-conditions. By January 2011,
Bright received a “near final” conditional agreement for a $314 million loan. It was reviewed by the DOE credit team for five months
when on May 18, 2011, DOE determined that it would not consider Bright’s loan based on a volume consideration report generated by
DOE, one that Bright had asked DOE to reassess. DOE contractors, A.T. Kierney, conducted a new volume study, which led to Bright’s
reconsideration for a loan by DOE in June 2011. DOE once again assured Bright that just as soon as the company’s credit package went
through the interagency process, it would receive an offer of

Jim Motavalli, Citing Onerous Energy Dept. Loan Terms, Bright Automotive Says it Will Close, N.Y. T IMES

blog, Feb. 29, 2012.

Letter from Rueben Munger, Chairman and CEO Bright Automotive, and Mike Donoughe, Chief Operating

Officer Bright Automotive, to Hon. Steven Chu, Secretary, DOE, Feb. 28, 2012 (on file with author).

Letter from Rueben Munger, Chairman and CEO Bright Automotive, and Mike Donoughe, Chief Operating

Officer Bright Automotive, to Hon. Steven Chu, Secretary, DOE, et. al. Dec. 27, 2011 (on file with author).

Jim Motavalli, Citing Onerous Energy Dept. Loan Terms, Bright Automotive Says it Will Close, N.Y. T IMES
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Autoblog, Feb. 29, 2012.

Letter from Rueben Munger, Chairman and CEO Bright Automotive, and Mike Donoughe, Chief Operating

Officer Bright Automotive, to Hon. Steven Chu, Secretary, DOE, et. al. Dec. 27, 2011 (on file with author).

conditional agreement no later than October 2011. However, instead of an agreement, in October 2011, DOE told Bright to raise
additional equity and perform other financial changes to bolster its balance sheet and credit. This last demand caused Bright to withdrawal
from the ATVM loan process. In February 2012, the company closed down.

In their letter to the DOE, Bright’s CEO Rueben Munger and COO Mike Donoughe flatly stated that the ATVM process distorted the U.S.
private equity markets, effectively making DOE the only way for ATV companies to receive funding. According to Munger and
Donoughe, DOE then used this position to submit the applicants to the control and “whim” of government bureaucrats. As the letter points
out, the ATVM program, as DOE is administering it, contravenes the purpose of the program because it stymies rather than advances
technology within the automotive market. After spending millions of dollars to comply with DOE’s endless finish line and consuming
nearly three years of time, Bright withdrew its application from the ATVM Program, closing the company and its idea.

Severstal

While DOE was stringing along potentially innovative auto manufacturers, they were working to approve a conditional loan agreement
for a business that did not appear to qualify at all for the ATVM Program. In June 2011, DOE conditionally approved a $730 million loan
to steel company Severstal North America, a subsidiary of OAO Severstal, and a multibillion-dollar Russian steel and mining corporation.
The ATVM loan would have financed Severstal’s expansion and re-equipment of a Dearborn, Michigan, steel plant, located within Ford’s
manufacturing campus, to produce advanced high strength steel (AHSS). Chairman Issa challenged the appropriateness of this loan for
several reasons: Severstal applied for a loan to produce AHSS, a material, not a “component part” as required under Section 136; 371 and
it did not appear that the company needed public funding to “bring its product to market” as it was a subsidiary of a multi-billion dollar
Russian corporation. Moreover, Severstal had already made significant strides towards completing the Dearborn project through private
financing, even before receiving any money from DOE. 372 In its initial response to the Committee, DOE defended its due diligence and
decision-making on the Severstal loan, touting the market strengthof the company’s product. On January 6, 2012, DOE reversed its
position and denied Severstal’s loan. When asked why it has changed its mind, DOE informed Committee staff “We [DOE] could not get

Jim Motavalli, Citing Onerous Energy Dept. Loan Terms, Bright Automotive Says it Will Close, N.Y. T IMES

Autoblog, Feb. 29, 2012.

Letter from Rueben Munger, Chairman and CEO Bright Automotive, and Mike Donoughe, Chief Operating

Officer Bright Automotive, to Hon. Steven Chu, Secretary, DOE, Feb. 28, 2012 (on file with author).

Advanced Technology Vehicles Manufacturing Incentive Program, 73 Fed. Reg. 66,721, 66,722 (Nov. 12, 2008)

(to be codified at 10 C.E.R. pt. 611).

Press Release, Severstal North America Completes Asset Sale and Accelerates Capital Improvements, Severstal

North America, Mar. 31, 2011.

Letter from David G. Frantz, Acting Executive Director Loan Program Office, U.S. DOE, to Hon. Darrell Issa,
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Chairman, H. Committee on Oversight and Gov’t Reform, Nov. 18, 2011 (on file with author).

comfortable with apparent discrepancies and potential of fluctuation in steel prices,” and therefore would not offer the loan to Severstal.
This explanation is curious, as DOE offered the conditional loan agreement based on a forecasted increase in market demand for AHSS.
375 DOE had originally projected Severstal to be the market leader in domestic AHSS production, even as other companies entered the
American AHSS market. DOE decided not to give a final loan to Severstal and, in so doing, questioned the company’s ability to repay the
loan. Based on the apparent contradiction between DOE’s analyses, it is obvious that DOE has no clearly established standard it uses to
evaluateATVM loan applicants.

Fisker

One of DOE’s original loans has been suffering severe setbacks in production, and many have predicted its eventual collapse. In April
2010, DOE issued an ATVM loan of nearly half a billion dollars to Fisker. DOE froze the loan in February 2012, halting the issuance of
any further money, because the company failed to meet DOE’s benchmarks. Fisker’s woes began with with regulatory issues and delays in
production of the Karma, Fisker’s $100,000 luxury sedan. Fisker has since engaged DOE to renegotiate its loan agreement and
renegotiate benchmarks. Due to the financial troubles, including DOE’s freezing of the loan, Fisker has laid off 23 employees from its
Delaware manufacturing plant and 40 employees and contractors in its California plant. In addition, Fisker recently announced that it was
replacing founding CEO Henrik Fisker with Tom LaSorda, a former executive at both Chrysler and GM. Furthermore, the Fisker Karma
that Consumer Reports purchased to review broke down after less than 200 miles of operation and had to be towed 100 miles back to the
dealer because the car would not even start. Based on this reshuffling and DOE’s actions, Fisker appears to be a volatile company with a
questionable future. Fisker’s current problems raise serious questions about DOE’s decision-making and an inconsistent standard in the
ATVM Program.

ATVM Conclusion

DOE mismanagement of the ATVM Loan Program has put potentially viable companies out of business and caused major setbacks within
the ATV market. DOE has only succeeded in

Interview with David G. Frantz, Acting Director ATVM Program, Jan. 13, 2012.
U.S .Dept. of Energy, ATVM Loan Evaluation — Severstal Dearborn Market Analysis, Mar. 22, 2010 (on file

with author).

Eric Ruth, et al., Can Fisker Keep its Promise?, Delaware Online, Feb. 13, 2012, available at

http://www.delawareonline.com/article/20120213/BUSINESS09/302130001/Can-Fisker-keep-its-promise-.

Matthew Mosk, Another Green Energy Company Stumbles: Fisker Announces Layoffs, Feb. 6, 2012, available at

http://abcnews.go.com/Blotter/fisker-automotive-announced layoffs/story?id=15524021.

Associated Press, Fisker Announces Layoffs as Automaker Misses Targets, has DOE Loans Frozen, Feb. 7, 2012,
available at http://www.foxnews.com/leisure/2012/02/07/fisker-announces-layoffs-as-company-misses-targets-has-

doe-loans-frozen/.

Dana Hull, Fisker Automotive Replaces CEO with Auto Industry Veteran, Mercuty News, Feb. 28, 2012,
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available at http://www.mercurynews.com/business/ci_20062262.

Tom Mutchler, Bad Karma: Our Fisker Karma Plug-in Hybrid Breaks Down, C ONSUMER R EPORTS , Mar. 8,
2012, available at http://news.consumerreports.org/cars/2012/03/video-bad-karma-our-fisker-karma-plug-in-hybrid-

breaks-down.html.

giving billions of dollars to two large auto manufacturers and to companies with strong political connections to the Obama
Administration. However, hundreds of other companies wait in DOE’s loan queue. At least two of these companies have declared
bankruptcy after engaging with DOE for a number of years, believing, based on representations from the Department, that

they would eventually receive a government loan. Meanwhile, DOE conditionally approved a loan for a company that did not meet
threshold requirement to be in the program. DOE’s haphazard and inconsistent administration of the loan program has created significant
uncertaintywithin the advanced vehicle manufacturing community and has potentially retarded progress onthe next generation of
automotive technologies.

Report Conclusion

The findings regarding the DOE loan programs discussed in this report tell only part of a much greater story—a story of mismanagement,
waste and abuse symptomatic of reaching too far, working too fast, and spending too much to achieve unrealistic objectives. There are
significant concerns about DOE’s management and administration of the weatherization, 1705, and ATVM programs. And a management
structure unprepared and incapable of dealing with the challenges it faced when pressed to push out the door tens of billions of dollars in a
short period of time. In the days ahead, the Committee will continue its investigation and examine DOE’s record on a loan-by-loan basis,
with the continued hope that spotlighting these shortcomings will provide Congress and the American people with the insight they need to
assess the true value—or cost—of these types of programs.
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Why the Government Should Stay Out of Green
Energy

by Brian Sussman

In the realm of solar power, there has never been more fanfare for a startup than in the case of Solyndra. Founded in 2005, the company’s
rooftop-mounted solar panels were immediately touted as “the next big thing” in alternative energy.

Headquartered in the San Francisco Bay Area, Solyndra has been a magnet for venture capital cash from the Silicon Valley.

However, just before Solyndra’s promising glow of success began to fade, the last big investor stepped into the boardroom: The Obama
Administration. And man, did the American taxpayer get played.

As alocal I watched Solyndra successfully raise nearly a billion dollars in private equity financing between 2005 and 2009.
Simultaneously, I witnessed the company go on a wild infrastructure spending spree, throwing hundreds of millions into an over-the-top,
designer-rich, state-of-the-art manufacturing facility—which is not inexpensive to do in the Bay Area. Real estate prices remain the
highest in the country there, and construction costs are exorbitant too. Simply constructing a shell to house a manufacturing plant costs at
least $300 per square foot (Solyndra’s was likely much more); and that figure doesn’t include the specialized manufacturing equipment
needed to build Solyndra’s proprietary solar panels. By locating the plant next door in Nevada they could have reduced their construction
costs by at least 50 percent.

After Solyndra built the first phase of its plant, it began spending another $733 million on phase two: a 600,000-square-foot addition.
That’s where Team Obama stepped in.

Solyndra received a government guaranteed loan procured from Stimulus funds for half a billion dollars. The money was to be plowed
into the new construction.

In announcing the deal, on September 4, 2009, Vice-President Joe Biden told Solyndra employees and associates, “By investing in the
infrastructure and technology of the future, we are not only creating jobs today, but laying the foundation for long-term growth in the
21st-century economy.” Biden was joined by Secretary of Energy Steven Chu who said, “This investment ispart of a broad, aggressive
effort to spark a new industrial revolution that will put Americans to work.”

Yeah, right. Usually, before one enters into any investment, the risk of that venture must be identified and quantified. It’s called “due
diligence.” The propeller-heads in the Administration—who have never worked in the real world—simply picked a feel-good, high-
profile green company, and poured tons of taxpayer money into it.

As a guy who’s raised money for a startup in the Silicon Valley, my thought was, if Solyndra remains such a great investment, why aren’t
the big fund managers jumping in to put up the additional half billion dollars? Additionally, as a conservative I saw this as another
example of an overreaching federal government that chooses to ignore Article 1, Section 8 of the Constitution. Meantime, the smart
financiers saw where Solyndra was headed—into trouble.

In May, Solyndra was visited by President Obama, who proclaimed that the Stimulus money spent on the new addition to the campus
would be worth every penny. “When it’s completed in a few months,” Obama said, “Solyndra expects to hire 1,000 workers to
manufacture solar panels and [to] sell them across America and around the world.”

An Initial Public Offering of stock had been planned for Solyndra in June, but those plans were suddenly scrapped. In July, its CEO and
founder, Chris Gronet, quit. Then, quite conveniently, on the day after the elections, we learned that Solyndra, the great green hope, was
going to shutter its original manufacturing plant and scale back plans for those thousand jobs that Obama had heralded just a few months
prior. The problem? Fierce competition from rival manufacturers in China and in states where the business climate is more agreeable.

“Solar has become incredibly competitive,” David Miller, a Solyndra spokesman, told The Mercury News.

So, instead of having the 1,000 extra workers Obama said it would hire, Solyndra is laying off 175 people and will cap its workforce at
fewer than 1,000.
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Some say Solyndra might eventually pull through, but not anytime soon; there is no guarantee that the company will be able to get its
manufacturing costs down, and no one is sure when they will finally turn a profit.

And get this: rumors in the Silicon Valley are that Solyndra had been asking for a second government loan.

In order for the government loan guarantee program to properly work (i.e., to have the government paid back with interest), the
Administration needs to pick winners.nThus far their track record is awful (GM and Chrysler immediately come to mind).

If Solyndra bombs out, you and I are on the hook.
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What May Have Actually Happened

- By A Former Solyndra Employee

In the waning period of the Bush Administration, The Bush White House saw one last chance to grab a major war-chest of cash before the
Democrats took over. George Bush hired Lachlan Seward, from Chrysler schmoozing, to re-route part of the money, the part that was
going to the Department of Energy. Seward’s instructions were to pass along a portion of the money per an inside deal with the CEO’s of
Detroit’s 3 biggest car companies. The 3 Detroit CEO’s met together, planned together and hard-wired the money together via Mr. Steve
Rattner. A few other people found out about this deal, in the transition period between Bush and Obama, and other due-diligence-free
inside deals were made to shut them up. Seward hires a secretary and an intern from IBM named Brent Petterson. Brent has orders to set
IBM up, under multiple front names to act as a “car company reviewer”. IBM creates, and then buys, fake consulting companies in order
to support the kickback scheme. IBM consulting was ordered to stall, delay, delete, lose, fake results and change test metrics for any
applicant who was not tied to Detroit or White House Silicon Valley campaign financiers. IBM was fired as a reviewer when the dirty
deeds started to unravel.

Since every company that did get money, now either has: gone bankrupt, had a worthless technology, a Russian mob connection (Ie: US
Uranium mining deals and Afghan lithium ion mining deals) or had no way to compete with the other applicants if those applicants got a
chance, this proves that the “due diligence” was fake and for appearances only. Chu directed his people to do no actual due diligence on
the chosen few and to just hand them money and kill or stall the other competing applicants who didn’t pay-to-play.

Then the Obama Administration moves in and Steve Rattner, Rahm Emanual, David Axelrod and Robert Gibbs see how the scam is
running and they say, “hey, we want to take that over!” ...“We are still going to do the scam but as prizes for our benefactors instead of
yours”.

Venture capital guys from Kleiner, Westley, Khosla and a little group of Silicon Valley VC’s say: “Hey Obama, you want the big bucks?
Put our guy Chu in the top spot and we will guarantee to slide contract cash and search engine rigging in your direction!”

The little group of VC’s says to Chu: “Lean it our way and we will fix you up for life after you retire and buy you your own personal
reactor”.

Steve Rattner cuts a deal with the 3 Detroit CEO’s and Silicon Valley to make sure that nobody who can compete with them gets any of
the money. Seward creates what is now known as the “stall plan” to keep any other applicant from getting through the DOE funding
review. Every bank in America spends 2 weeks on commercial loan applications yet DOE has stalled all applicants for years.

Later in the Obama administration top White House staff are notified that they are under investigation and that the jig is up. Rattner is
then indicted in NY for securities fraud and the other 3 mysteriously leave their top-of-your-career jobs for no apparent reason at about
the same time because they have been caught and deals have been cut. A turf war begins which only then becomes partisan. Some
enforcement groups are trying to protect and some are trying to prosecute.

So how did people make money: the last two weeks of the 60 Minutes feature called THE CLEANTECH CRASH gave you part of the
story: The insider trading story on 60 minutes was part of it; Abramoff and his step-by-step tips were how the other part worked; The
other part was even trickier: the deal packagers took fees off the top of each deal and then walked away with their
finder/factoring/incentive/VC or whatever-you-call-it-fee to forget about the company and allow it to languish. Three of the VC guys bet
on one of the companies to fail and made margin when they did. Nobody checked on the companies, not DOE, not the bundlers: nobody.
So the CEOQ’s of those companies also stole money because: nobody was watching
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Solyndra in Grand Jury Crosshairs: Documents

FBlagent carry doxmns of boses of evidencs from Solyndra headquarters in Fremont, Calif, Sept. 8, 2011, (Pau
SsurmalAP Phaota)

By LEE FERRAMN and MATTHEW MOGK
@NEWS b (2

A grand jury has been convened in what appears to be the next
significant step of the federal eriminal investigation into Solyndra, the
political ly-connected and now bankrupt solar fivm that received a
half-billion dallar loan guarantee from the government, according Lo

court documents.
=hane
Ema The role of the grand jury was revealed in documents filed in
bankrupley court last week by K&1 Gales, a law firm retained by
Sremord Solyndra reportedly just weeks after the FBI raided Solyndra’s
Print California headquarters in September. The documents give a daily
Teok Size - [ + account of K&L Gales' employees adivities in reference to Solyndra and
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The Senator Feinstein Connection

Dianne Goldman Berman Feinstein

...born Dianne Emiel Goldman[1] (/'fainstain/; born June 22, 1933), is the senior United States Senator from
California. A member of the Democratic Party, she has served in the Senate since 1992. She also served as 38th
Mayor of San Francisco from 1978 to 1988.

Born in San Francisco, Feinstein graduated from Stanford University in 1955 with a B.A. in history. In the 1960s
she worked in city government, and in 1970 she was elected to the San Francisco Board of Supervisors. She
served as the board's first female president in 1978, during which time the assassinations of Mayor George
Moscone and City Supervisor Harvey Milk drew national attention to the city. In an interesting set of personally
fortuitous coincidences, Feinstein succeeded Moscone as mayor when he was murdered. During her tenure as
San Francisco's first female mayor she oversaw the 1984 Democratic National Convention.

After a failed gubernatorial campaign in 1990, she won a 1992 special election to the U.S. Senate. Feinstein was
first elected on the same ballot as her peer Barbara Boxer.

Feinstein was the author of the 1994 Federal Assault Weapons Ban which expired in 2004. In 2013 she
introduced a new assault weapons bill, which failed to pass. Feinstein formerly chaired the Senate Rules
Committee (2007—09) and has chaired the Select Committee on Intelligence since 2009. She is the only woman
to have presided over a U.S. presidential inauguration.[3][4] The CIA has broken into her computers, in a very
public battle between the CIA and Feinstein. Journalist Glenn Greenwald and Whistle-blower Edward Snowden
have published many critical reviews of Feinstein.

At the age of 82, Feinstein is the oldest currently serving United States Senator.

Corruption Charges In The Cleantech Crash Case:

In Bullet-point, the charges against the Feinstein Family Cartel, in the Cleantech Crash Corruption
Case include:
¢ Feinstein was the promoter, lobbyist and beneficiary of the side-by-side (on the same plot of
land) Tesla and Solyndra government hand-out funding scandal.

e Feinstein's daughter, Kathryn, documented illicit actions by her mother, while in social
habitation with the applicants

¢  While in the Mayor's office, Bruce Brugman, publisher of the top San Francisco weekly newspaper: The
San Francisco Bay Guardian, documented and published nearly 100 corruption charges against
Feinstein. Local law enforcement efforts, against Feinstein were nearly impossible, at the time,
according to Bay Guardian staff because local politicians and authorities had been paid off by James
Bronkema, David Rockefeller's “bag man” and John Molinari, the local mob “bag man”. Ex-Guardian
staff have suggested that associates of one of those two Feinstein financing clans had, possibly arranged
the George Moscone assassination in order to position Feinstein for higher office

e Herb Newman, of Sausalito, California; Feinstein's relative, was awarded the staffing contracts
for Tesla and Solyndra based on Feinstein's say-so, in direct conflict of interest

¢ Feinstein, and her Chief of Staff, warned applicant's about attempting to use the NUMMI auto
factory, which she was covertly placing Tesla in and Solyndra next to. Tesla had already
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publicly rejected the NUMMI building as “unusuable” in the press, yet Feinstein talked Tesla
into using it so that her husband's company could profit from it and so she could arrange kick-
backs to Tesla, more easily

Feinstein worked with Senator Harry Reid on the Cleantech Scams. Together, by helping White
House staff and financiers manipulate the program, they made over $50 Million in personal
profits at taxpayer expense

Feinstein staff worked for and were compensated by, Tesla and Solyndra. In some cases
Feinstein staff and Tesla staff were interchangeable, in direct conflict-of-interest

Feinstein's husband had financial interests in the railroad property adjacent to the Tesla and
Solyndra buildings. Feinstein later got him the entire California high speed rail contract

The Feinstein family owned the construction company which Tesla and Solyndra, used. They
were given no-bid contracts

Feinstein, and her husband worked with White House staff under Rahm Emanual and Silicon
Valley campaign financier John Doerr and associates involved with Kleiner Perkins to conduit
bribes, and campaign financing, as stock warrants and positions

Feinstein associate: Roger Boas, was arrested for involvement in a child prostitution ring for
political pedophiles, and for embezzling money for the Moscone Convention Center
construction

The Feinsstein Family held war profiteering contracts in Afghanistan, Bolivia and other regions
which held the exclusive mining contracts for Solyndra and Tesla chemicals

After Solyndra was raided by the FBI and went bankrupt, costing taxpayers over half a trillon
dollars in losses, the Feinstein Cartel used the tax write-off losses to make a profit, via tax form
manipulations on the tax-write-off losses from the Solyndra crash

Feinstein, and her staff, sabotaged other applicants who were competing for the same funds as
Tesla and Solyndra

Even after Solyndra went bankrupt, the Feinstein family continued to profit off of the Solyndra
scandal by re-leasing the buildings and collecting real estate profits

Feinstein's family ran the property sales and leasing contracts for the Tesla and Solyndra
buildings

Gary D. Conley, a Bay Area solar and Hydrogen company CEO, whistle-blew on the corruption
at Tesla and Solyndra and was later found with a bullet in his head behind a Northern California

Air Force base. His family, and friends, charge that is death was “suspicious”

Feinstein's family and associates held stock in Tesla, Solyndra and other “Clean Tech”



companies, which they acquired at key pre-announcement points, most likely based on insider
information and the payola from bribes provided as stock warrants

e Feinstein, and her staff told Fremont, California city officers to not engage in discussions with
competing applicants

e Although other, competing, applicants had been in written discussions, and negotiations, with
senior executives at Toyota for the use of the NUMMI plant, Feinstein warned Toyota that only
Tesla would be supported for the use of the plant. This was before anyone from Tesla had
contacted anyone from Toyota, the owners of the plant, and after Elon Musk had been published
in the press saying that Tesla could have no use for the building.

Conclusion:

The facts, evidence, testimony and surveillance clearly prove that Dianne Feinstein used her public
office to stage a corruption program to provide public cash and resources to herself and her family for
covert profits at taxpayer expense. She used her office to assist in the attacks and sabotage of U.S.
companies who were competing for the same funds that she was manipulating.

COMPILATION OF EVIDENCE OVERVIEWS:
Complete evidence sets are held by various law enforcement, agency and news groups and copied in
globally placed protection torrents

Sen. Dianne Feinstein’s husband wins CA rail contract ...

cached

U.S. Sen. Diane Feinstein’s husband Richard Blum won the first-phase construction contract for
California’s high-speed rail. I’'m shocked, shocked I tell you.

bing

http://www.capoliticalreview.com/blog/[... |Insteins-husband-wins-ca-rail-contract/

EXCLUSIVE: Senator's husband's firm cashes in on crisis ...

cached

21 Apr 20009 ... Dianne Feinstein introduced legislation earlier this year to route $25 billion in ...
Spokesmen for the FDIC, Mrs. Feinstein and Mr. Blum's firm told The Times ..... This kind of thing
only stops when corruption becomes a capital ...

google

http://www.washingtontimes.com/news/20]...|nds-firm-cashes-in-on-crisis/?page=all

Feinstein's Husband Co. to Bag $1 Billion for Government Deal

cached

17 Jan 2015 ... Sen. Dianne Feinstein's husband, Richard Blum, could bag $1 billion in commissions
for his company from a government plan to sell 56 US ...

google
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CBRE/Richard Blum and USPS : snopes.com
cached

Rumor: Richard Blum, the husband of Senator Dianne Feinstein, obtained a contract to broker sales of
USPS facilities due to his wife's influence.

google

http://www.snopes.com/politics/business/blum.asp

The 25 Most Vicious Iraq War Profiteers - Page 2 of 27 ...

cached

I see I am late on this, but I wanted to reply to the individual who speaks of companies earning money
and that this is why they go into business in the first place.

bing

http://www.businesspundit.com/the-25-most-vicious-irag-war-profiteers/2/
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http://www.businesspundit.com/the-25-most-vicious-iraq-war-profiteers/2/
https://web.archive.org/web/http://www.businesspundit.com/the-25-most-vicious-iraq-war-profiteers/2/
http://www.businesspundit.com/the-25-most-vicious-iraq-war-profiteers/2/
http://www.snopes.com/politics/business/blum.asp
https://web.archive.org/web/http://www.snopes.com/politics/business/blum.asp
http://www.snopes.com/politics/business/blum.asp
http://www.breitbart.com/big-governmen%5B...%5D-to-bag-1-billion-for-government-deal/
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Dianne Feinsteins Family Had Investments in Lithium Ion mining for batteries

Dianne Feinstein's Husband's Real Estate Firm Poised to Make $1 ...

cached
19 Jan 2015 ... Dianne Feinstein is back in the news as the giant real estate ... deal is a classic example
of what's legal and corrupt in government contracting.
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http://www.alternet.org/news-amp-polit%5B...%5Dirm-poised-make-1-billion-selling-post
https://web.archive.org/web/http://www.alternet.org/news-amp-politics/dianne-feinsteins-husbands-real-estate-firm-poised-make-1-billion-selling-post
http://www.alternet.org/news-amp-politics/dianne-feinsteins-husbands-real-estate-firm-poised-make-1-billion-selling-post

SENATORS DROPPING
LIKE FLIES IN
CORRUPTION ARRESTS,

Senator Yee:
ARERESTED

Senator Melendez:
ARRESTED

Senator Calderon:
ARRESTED:

Senator
Feinstein:
Next?

Feinstein wants to limit who can be a journalist ...
cached

Aug 12, 2013 - The most recent congressional threat to the free press in the United States comes from
California Democrat U.S. Sen. Dianne Feinstein. In a proposed ...

bing

http://watchdog.org/100682/feinstein-w]...]ants-to-limit-who-can-be-a-journalist/

Dianne Feinstein, the Most Corrupt Person in Congress, Routes Even ...
cached

22 Apr 2013 ... Dianne Feinstein, the Most Corrupt Individual in Congress, Routes Even More
Government Money to Firm Owned by Her Husband Posted at ...
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https://web.archive.org/web/http://www.sodahead.com/united-states/dianne-feinstein-the-most-corrupt-person-in-congress-routes-even-more-money-to-husbands-firm/question-3651127/
http://www.sodahead.com/united-states/dianne-feinstein-the-most-corrupt-person-in-congress-routes-even-more-money-to-husbands-firm/question-3651127/
http://watchdog.org/100682/feinstein-w%5B...%5Dants-to-limit-who-can-be-a-journalist/
https://web.archive.org/web/http://watchdog.org/100682/feinstein-wants-to-limit-who-can-be-a-journalist/
http://watchdog.org/100682/feinstein-wants-to-limit-who-can-be-a-journalist/

Report; Obama Energy Secretary Steven Chu
Personally Intervened In $1.4 Billion Loan To Prop Up
Solyndra...

The Green Corruption Files
cached

Since August 2012, The Green Corruption Files, via House Oversight hearings and reports, secret
internal Department of Energy (DOE) emails, droves of ...

bing

http://greencorruption.blogspot.com/

Going Postal: U.S. Senator Dianne Feinstein's husband sells post ...
cached

Going Postal: U.S. Senator Dianne Feinstein's husband sells post offices to his ... Finally, someone
besides the unions reporting on the corruption of senior ...

google

http://www.amazon.com/Going-Postal-Sen]...]Feinsteins-husband-ebook/dp/BO0F3JTO9G
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http://www.amazon.com/Going-Postal-Sen%5B...%5DFeinsteins-husband-ebook/dp/B00F3JTO9G
https://web.archive.org/web/http://www.amazon.com/Going-Postal-Senator-Feinsteins-husband-ebook/dp/B00F3JTO9G
http://www.amazon.com/Going-Postal-Senator-Feinsteins-husband-ebook/dp/B00F3JTO9G
http://greencorruption.blogspot.com/
https://web.archive.org/web/http://greencorruption.blogspot.com/
http://greencorruption.blogspot.com/
http://www.sodahead.com/united-states/%5B...%5Dney-to-husbands-firm/question-3651127/
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wHAT wouLp ELON DO?

Elon Musk, a billionaire, has now received billions of free taxpayer dollars m out-right cash hand-oats, tax
waivers, free or low-cost respurces, stock pumps and federal MASA contracts. Musk's companies would not
exist today if not for taxpayer hand-out cash. No other living person has received thiz nmch taxpayer money
from the Obama admimistration. Mo other living person has given so much money to the Obama adnimistration
through his companies, mvestors and partners, hike Goople. Mo other living person has had the Obama
administration sabotage, terminate or role agamst so many of his competitors. Federal records demenstrate this
to be one of the most overt examples of a political campaipn kick-back scheme in thiz decade. In Musk’s
carefully orchestrated, self agprandizing, media campaigns, all mention of his tree financial connections,
extensive frand lawsuits, and employee distrust is carefully exponged

Elon Musk’s Space Dream Almost Killed
Tesla

By Ashlee Vance | FOR BLOOMBERG

Mnestrations by The Fed Dress

opace started with a plan to send nuice to Mars. It got crazier from there.

Ini late October 2001, Elon Musk wy
Jim Cantrell, a kind of intermational
Althongh Musk had tens of million
and they were plarming to by a re
sendmg a plant or scme mice to Ma
]:uedbeendnmghmbesttad:scnmageth&p‘qectHepq:pemdhﬁmkwﬂhhnhtomdeomuntagesnﬂ%mm


http://www.projectcensored.org/u-s-senator-dianne-feinsteins-husband-selling-post-offices-friends/
http://www.projectcensored.org/u-s-senator-dianne-feinsteins-husband-selling-post-offices-friends/
http://www.projectcensored.org/u-s-senator-dianne-feinsteins-husband-selling-post-offices-friends/
http://www.projectcensored.org/u-s-senator-dianne-feinsteins-husband-selling-post-offices-friends/

Feinstein's Husband Selling Post Offices to ...

cached

5 Oct 2013 ... U.S Senator Dianne Feinstein's Husband Selling Post Offices to Friends .... These
wealthy elites continue their corrupt ways simply because no ...

google

http://www.projectcensored.org/u-s-sen[...]-husband-selling-post-offices-friends/
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contact the reporter
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Feinstein & Cuomo Admit Planning Australian Style ...

cached
If Feinstein's and Cuomo's plan is allowed to proceed even one step further without being vociferously
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https://web.archive.org/web/http://www.ammoland.com/2012/12/feinstein-cuomo-admit-planning-australian-style-government-gun-buy-back/
http://www.ammoland.com/2012/12/feinstein-cuomo-admit-planning-australian-style-government-gun-buy-back/
https://web.archive.org/web/http://www.projectcensored.org/u-s-senator-dianne-feinsteins-husband-selling-post-offices-friends/
http://www.projectcensored.org/u-s-senator-dianne-feinsteins-husband-selling-post-offices-friends/

and publicly protested and killed in utero...
bing
http://www.ammoland.com/2012/12/feinst][...]tralian-style-government-gun-buy-back/

Dianne Feinstein - Conservapedia

cached

After Feinstein's unsuccessful gubernatorial race in 1990, she was fined $190,000 for failure to
properly report campaign ...

google

http://www.conservapedia.com/Dianne_Feinstein

The Greentech VC Influence Over Washington

By Katie Fehrenbacher Aug. 18, 2010, 3:28am PDT No Comments
Buzz ]

here’ve been a couple articles in the past few weeks
pointing to President Obama as the “clean tech investor in chiel™ and the presidential VO wath bets on
clean eneroy, The real trend 15 that venture capitalists focusing on greentech seem to have had an
unprecedented influence on ULS. federal policy and allocations of the stimulus package.

When | attended the Department of Energy’s (DOE) first ARPA-E conference {Advanced Research
Projects Agency-Energy) earlier this vear in Washington D.C., T was struck by how many venture
capitalists were there. | shared a cab back to the airport with some familiar Silicon Valley faces, and
was told if vour firm didn’t have a dedicated person in Washington — in some circles they call them
lobbyists — maneuvenng grant and loan programs, you weren’t able (o be competitive

Just look at the figures from the simulus package (which Tam fully in support of): somewhere
between $50 billion and $80 billion into clean power and energy efficiency imitiatives (depending on

Snopes Misses on Story of Collusion Between Sen. Feinstein and ...
cached
31 May 2013 ... Why, the husband of Senator Dianne Feinstein, that's who! ... enough to discover the

depth of corruption and deceit and denial in its efforts to ...
google
http://www.thenewamerican.com/usnews/c[...Irnia-sen-feinstein-s-husband-s-company
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http://www.thenewamerican.com/usnews/c%5B...%5Drnia-sen-feinstein-s-husband-s-company
https://web.archive.org/web/http://www.thenewamerican.com/usnews/crime/item/15579-snopes-misses-larger-story-on-sales-of-post-offices-by-california-sen-feinstein-s-husband-s-company
http://www.thenewamerican.com/usnews/crime/item/15579-snopes-misses-larger-story-on-sales-of-post-offices-by-california-sen-feinstein-s-husband-s-company
http://www.conservapedia.com/Dianne_Feinstein
https://web.archive.org/web/http://www.conservapedia.com/Dianne_Feinstein
http://www.conservapedia.com/Dianne_Feinstein

America's Main Problem: Corruption Washington's Blog
cached

May 06, 2015 - Preface: Sadly, in the month since we last posted on this topic, many new examples of
corruption have arisen. The Cop Is On the Take. Government corruption ...

bing yahoo

http://www.washingtonsblog.com/2015/05]...]ain-problem-in-america-corruption.html
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http://www.washingtonsblog.com/2015/05%5B...%5Dain-problem-in-america-corruption.html
https://web.archive.org/web/http://www.washingtonsblog.com/2015/05/the-main-problem-in-america-corruption.html
http://www.washingtonsblog.com/2015/05/the-main-problem-in-america-corruption.html
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Senator Feinstein's Husband Stands to Make Millions from USPS ...

cached
4 Jun 2013 ... Senator Dianne Feinstein has long been accused of corruption and unethical behavior in

Congress. From going after the Second Amendment ...

google
http://www.blacklistednews.com/Senator|...]m USPS Contract/26454/0/38/38/Y/M.html
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http://www.blacklistednews.com/Senator%5B...%5Dm_USPS_Contract/26454/0/38/38/Y/M.html
https://web.archive.org/web/http://www.blacklistednews.com/Senator_Feinstein%E2%80%99s_Husband_Stands_to_Make_Millions_from_USPS_Contract/26454/0/38/38/Y/M.html
http://www.blacklistednews.com/Senator_Feinstein%E2%80%99s_Husband_Stands_to_Make_Millions_from_USPS_Contract/26454/0/38/38/Y/M.html
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Truth Behind Dianne Feinstein's BILLION Dollar Post Office Deal ...
cached

11. Nov. 2013 - 29 Min. - Hochgeladen von The Next News NetworkSAN FRANCISCO | Dianne
Feinstein's husband, Investment banker Richard Blum, has been ...
google
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https://web.archive.org/web/https://www.youtube.com/watch?v=OiecZLeSZ5U
https://www.youtube.com/watch?v=OiecZLeSZ5U

$olyndra Received More $timulus $$$
than 35 States Received for Highways,

Roads, and Bridges

$olyndra’s Bill: $535,000,000

State Total Distribution  State Total Distribution
Alabama 313,692,083 Mississippi 354,564,343
Alaska 175461487 Montana 211,793,391
Arizona 521,958,401 Nebraska 235,589,279
Arkansas 351,544.468 Nevada 201,352.460
Colorado 403,924,130 New Hampshire 129,440,556
Connecticut 302,053,956 New Mexico 252,644,377
Delaware 121,828,650 North Dakota 170,126,497
D.C. 123,507,842 Oklahoma 464 655,225
Hawaii 125,746,380 Oregon 333,902,389
Idaho 181,934,631 Rhode Island 137,095,725
lowa 358,162,431 South Carolina 463,081,483
Kansas 347817,167 South Dakota 183,027.359
Kentucky 421,094,991 Utah 213,545,653
Louisiana 429859427 Vermont 125,791,291
Maine 130,752,032 Washington 492,242,337
Maryland 431,034,777 West Virginia 210,852,204
Massachusetts 437,865,235 Wisconsin 529,111915
Minnesota 502,284,177 Wyoming 157,616,058

Source: US Department Transportation Federal Highway Administration

Apportionment of Funds for Highway Infrastructure Investment Pursuant to the
American Recovery and Reinvestment Act

https://www.youtube.com/watch?v=0iecZLeSZ5U

Dianne Feinstein's Husband Tied To Questionable Dealings With ...

cached

12 Dec 2013 ... Dianne Feinstein (D-Calif.) ... a California-based freelance writer with a special interest
in uncovering government and corporate corruption, ...

google

http://www.huffingtonpost.com/2013/12/[...Jeinstein-postal-service n 4423045.html
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http://www.huffingtonpost.com/2013/12/%5B...%5Deinstein-postal-service_n_4423045.html
https://web.archive.org/web/http://www.huffingtonpost.com/2013/12/12/dianne-feinstein-postal-service_n_4423045.html
http://www.huffingtonpost.com/2013/12/12/dianne-feinstein-postal-service_n_4423045.html
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U.S. stock markets are rigged, says author Michael
Lewis

00000

Al Soest 3gn O piciured outsce e New ok Siock Sxchengs in New Tork, Ooiober 28, 201 3.

B TRAR TAALC ALLE G

[Faufars) - The U.E. slock marked ks rigged In Tawar of high-speed al2cironic rading inme,
which uge thair advantagae to extract bllons from Invastors, acconding 1o Michasl Lewls,
author of 3 new Dook on he lopic, “Fiash Soye: A Wall Streat Ravoll”

High-frequency trading (HFT) I& 3 practice camied out by many banke and propristary
trading firme using sophisticated compuler programs to send golte of ordars Inta the
market, Execuling 3 6mall partian of them when oppariuniies anse 1o capitalize on price
Imitalances, or o make markets. HFT makae up more than half of all LS. trading valume

Tha trading methacds and technology tiat make HET posslble are all lagal, and the stack
exchanges HFT firme trade on are highly raguiated. Sut Lewis =3kl these inms are using
thelr spead advariage to prafit at the axpense of ofther market participants ta the une of
tene of billons of doliars.

“They are abéa to Kentify your d2&ir2 k@ buy shares In Microsaft and buy them In from of
you and sall them back ta you 21 a higher price,” Lewis, whosa baok ks avallabie an
Manday, 63ld on the tigvielon program “50 Minutes™ on Sunday.

“Thie epaed advantage that the fastar traders have ks millisaconde, some of It ks fractions of
milllseconds,” sald Lewis, whoss Dooks Incluge “The Blig Short” and "Moneyball.”

Thase milleeconde can be waluable, making i possibie 10 send around 10,000 ordars in
tha bink of an eya.

Top Dem Senator Gets Busted in Massive Corruption Scandal

cached

18 Jan 2015 ... Partisan hack and national disgrace, Dianne Feinstein is at it again only this time she is
sticking it to the American people rather than the CIA.

google

http://conservativetribune.com/top-dem-senator-busted-1/
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https://web.archive.org/web/http://conservativetribune.com/top-dem-senator-busted-1/
http://conservativetribune.com/top-dem-senator-busted-1/

cached

Tesla Fans: Sex, Money & Open Roads
What the Tesla Model S says about you

We all have an Interest Graph...

It's the set of things you care about and how much you care about them,

When we all get together as a group, we have one big Interest Graph that
describes us too. Let's see what a whole lot of Interest Graphs from folks
who are into the Tesla Model 5 can tell us about them.

Relative likelihood that a Tesla Model S
fan is interested in a topic compared to
the General Public

Social issues
Corporatism

Hetflix
Blogging

La M
New lersey
Marissa Mayer
Mark Zuckerberg
Crime

o
B ey
& 21,000 i 183,000
o Tesla Model S 2013 Humans with Interest
21 sales estimates Graphs indicating a
e (e meaningful interest in
the Model S

25 Jun 2015 ... California gave us the corrupt Dianne Feinstein, which is reason enough to hand it back
to Mexico and say please take it back — we are sorry.

google

http://www.armstrongeconomics.com/archives/tag/dianne-feinstein
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http://www.armstrongeconomics.com/archives/tag/dianne-feinstein
https://web.archive.org/web/http://www.armstrongeconomics.com/archives/tag/dianne-feinstein

ConsumerReports.org | Findratnas

Consumer Reports’ Tesla Model 5 PB5D

breaks—before testing begins
A broken power door handle is one of the most common Tesla

problems
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Dianne Feinstein: Thy Name Is Corruption | Video Rebel's Blog

cached

6 Jan 2013 ... Dianne Feinstein was first elected to the San Francisco Board of Supervisors in 1969. She
won one of her elections by campaigning late the ...

google

https://vidrebel.wordpress.com/2013/01[...]anne-feinstein-thy-name-is-corruption/

120


https://vidrebel.wordpress.com/2013/01%5B...%5Danne-feinstein-thy-name-is-corruption/
https://web.archive.org/web/https://vidrebel.wordpress.com/2013/01/06/dianne-feinstein-thy-name-is-corruption/
https://vidrebel.wordpress.com/2013/01/06/dianne-feinstein-thy-name-is-corruption/
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Elon Musk: Government's $5 Billion Man
83 Comments

06/05/2015 06:48 PMET

Email = Print U Reprints (=) Comment f | Share IEANCAEAin share IERHERT

apitalism 2015: In

corporate finance

today, the theme is
"Go where the money is."” For
Elon Musk, CEO of Tesla,
SolarCity and SpaceX, the
place to hunt for cash isn't
‘Wall Street or even Silicon

Valley. It's Wash-m' ﬁoni D.C.

- I I i b

Green Pulpit | Reschedule — Regulate — Restore

cached
Reschedule - Regulate - Restore. The Green Pulpit Reschedule — Regulate — Restore

bing
http://thegreenpulpit.com/
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http://thegreenpulpit.com/
https://web.archive.org/web/http://thegreenpulpit.com/
http://thegreenpulpit.com/
http://thegreenpulpit.com/
http://thegreenpulpit.com/
http://thegreenpulpit.com/
http://thegreenpulpit.com/
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Top Democrat Busted For Corruption In Case that Mirrors Dianne ...
cached

30 Nov 2015 ... Top Democrat Busted For Corruption In Case that Mirrors Dianne Feinstein/Elon
Musk Charges So you think all the Democrats are happy little ...

google

https://atvmdoe.wordpress.com/2015/11/[...]ors-dianne-feinsteinelon-musk-charges/
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https://atvmdoe.wordpress.com/2015/11/%5B...%5Dors-dianne-feinsteinelon-musk-charges/
https://web.archive.org/web/https://atvmdoe.wordpress.com/2015/11/30/top-democrat-busted-for-corruption-in-case-that-mirrors-dianne-feinsteinelon-musk-charges/
https://atvmdoe.wordpress.com/2015/11/30/top-democrat-busted-for-corruption-in-case-that-mirrors-dianne-feinsteinelon-musk-charges/
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THE TESLA TAX MONEY SCAM

“HEAT SHIELD” COVER-UP STAFF: Holder, etc...
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Warren Buffet The [lluminati's Sleeper Cell Of Corruption ...
cached

Jan 11, 2013 - Warren Buffet The Illuminati’s Sleeper Cell Of Corruption Within The United States!
Depopulation is a key plan for the very rich and also a chaos buffer ...

bing

http://politicalvelcraft.org/2013/01/1[...]lluminatis-sleeper-cell-of-corruption/
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Political Campaigns in Exchange For
Policy Decisions

How Dianne Feinstein's Husband Sells Post Office Real Estate to ...

cached

25 Sep 2013 ... Dianne Feinstein is one of the most shameless, authoritarian, ... surprising because we
have seen a pattern of corruption at the Post Office ever ...

google

https://libertyblitzkrieg.com/2013/09/1...]al-estate-to-his-friends-on-the-cheap/
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https://libertyblitzkrieg.com/2013/09/%5B...%5Dal-estate-to-his-friends-on-the-cheap/
https://web.archive.org/web/https://libertyblitzkrieg.com/2013/09/25/how-dianne-feinsteins-husband-sells-post-office-real-estate-to-his-friends-on-the-cheap/
https://libertyblitzkrieg.com/2013/09/25/how-dianne-feinsteins-husband-sells-post-office-real-estate-to-his-friends-on-the-cheap/
http://politicalvelcraft.org/2013/01/1%5B...%5Dlluminatis-sleeper-cell-of-corruption/
https://web.archive.org/web/http://politicalvelcraft.org/2013/01/11/warren-buffet-the-illuminatis-sleeper-cell-of-corruption/
http://politicalvelcraft.org/2013/01/11/warren-buffet-the-illuminatis-sleeper-cell-of-corruption/
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Glenn Greenwald - Salon.com

cached

Stories written by Glenn Greenwald ... two-tiered system of justice. Greenwald was named by The
Atlantic as one of the 25 most influential political commentators in ...

bing

http://www.salon.com/writer/glenn_greenwald/

Richard C. Blum and Dianne Feinstein: The Power Couple - FoundSF

cached

Senator Dianne Feinstein with her husband Richard Blum at a Democratic ... and Feinstein precisely
illustrates the corrupt, war-mongering, pro-corporate ...

google

http://foundsf.org/index.php?title=Ric[...]nstein:_The_Power_Couple_of_California

Have You Ever Wondered How Senators Retire Rich? Dianne ...

cached

Dianne Feinstein Shows Us How .... Pioneer days is over, and what she has turned into reeks of
corruption, profiteering, and dishonorable behavior from what ...

google

http://www.ijreview.com/2015/01/234533|...]retire-rich-dianne-feinstein-shows-us/

Dianne Feinstein Under Fire for Sanctuary City Bill - Newsmax.com

cached

3 Aug 2015 ... Dianne Feinstein is under fire from immigration advocates as she ... ANY AMERICAN
to stop his corrupt wannabe king treasonous actions.

google

http://www.newsmax.com/Newsfront/Diann[...]ctuary-city-bill/2015/08/03/id/665214/

Here’s how much corporations paid US senators to fast ...

cached

Critics of the controversial Trans-Pacific Partnership are unlikely to be silenced by an analysis of the
flood of money it took to push the pact over its latest ...

bing

http://www.theguardian.com/business/20[...]ations-paid-us-senators-fast-track-tpp

Dianne Feinstein's Husband Wins Near-Billion Dollar California ...

cachedn

21 Mar 2015 ... By Thomas Lifson — American Thinker. To the surprise of absolutely no one familiar
with the ways of Corruptifornia, the one-party state ...

google

http://conservative50.com/dianne-feins|...]r-california-high-speed-rail-contract/

Results: Dianne Feinstein Archives | CREW | Citizens for ...

cached

Results — Dianne Feinstein ... April 27, 2009 | Requests for Investigation, Corruption, Federal
Agencies, Federal Deposit ... Feinstein and 9/11 Revisionism .

google

http://www.citizensforethics.org/pages/category-results/c/dianne-feinstein

Keeping It In the Family: Senator Feinstein's Husband Stands to ...

cached

4 Jun 2013 ... Senator Dianne Feinstein has long been accused of corruption and unethical behavior in
Congress. From going after the Second Amendment ...

google
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https://web.archive.org/web/http://www.activistpost.com/2013/06/keeping-it-in-family-senator-feinsteins.html
http://www.activistpost.com/2013/06/keeping-it-in-family-senator-feinsteins.html
https://web.archive.org/web/http://www.citizensforethics.org/pages/category-results/c/dianne-feinstein
http://www.citizensforethics.org/pages/category-results/c/dianne-feinstein
http://joeforamerica.com/2015/01/dianne-feinsteins-husband-gets-billion-dollar-sweetheart-government-deal/
https://web.archive.org/web/http://conservative50.com/dianne-feinsteins-husband-wins-near-billion-dollar-california-high-speed-rail-contract/
http://conservative50.com/dianne-feinsteins-husband-wins-near-billion-dollar-california-high-speed-rail-contract/
https://web.archive.org/web/http://www.theguardian.com/business/2015/may/27/corporations-paid-us-senators-fast-track-tpp
http://www.theguardian.com/business/2015/may/27/corporations-paid-us-senators-fast-track-tpp
https://web.archive.org/web/http://www.newsmax.com/Newsfront/Dianne-Feinstein-sanctuary-city-bill/2015/08/03/id/665214/
http://www.newsmax.com/Newsfront/Dianne-Feinstein-sanctuary-city-bill/2015/08/03/id/665214/
https://web.archive.org/web/http://www.ijreview.com/2015/01/234533-ever-wondered-senators-retire-rich-dianne-feinstein-shows-us/
http://www.ijreview.com/2015/01/234533-ever-wondered-senators-retire-rich-dianne-feinstein-shows-us/
https://web.archive.org/web/http://foundsf.org/index.php?title=Richard_C._Blum_and_Dianne_Feinstein:_The_Power_Couple_of_California
http://foundsf.org/index.php?title=Richard_C._Blum_and_Dianne_Feinstein:_The_Power_Couple_of_California
https://web.archive.org/web/http://www.salon.com/writer/glenn_greenwald/
http://www.salon.com/writer/glenn_greenwald/

http://www.activistpost.com/2013/06/ke[...]g-it-in-family-senator-feinsteins.html

Is Dianne Feinstein a Crook? Did she, and her family, engage in ...

cached

Dianne Feinstein: Thy Name Is Corruption | The only reason Feinstein ever became a thing is because
some guy, that was in her career path, named Moscone, ...

google

http://www.morenewznow.com/dianne-fein[...]Jrectal-hydration-american-taxpayers-3/

Dianne Feinstein's Husbad Gets $Billion-Dollar Sweetheart ...

cached

17 Jan 2015 ... feinstein She is a corrupt crony capitalist of the worst kind. Feinstein's husband, Richard
C. Blum, is chairman of C.B. Richard Ellis, or CBRE, ...

google

http://joeforamerica.com/2015/01/diann[...Jion-dollar-sweetheart-government-deal/

How The Democrats Ate Their Own Children

When U. S. Senators Harry Reid and Dianne Feinstein realized they could each make billions of
dollars, personally, via their family stock holdings and campaign funds, they didn't waste a minute
stabbing their own constituents in the back to get at that cash.

California and Nevada Green Car Companies, Solar Companies, Energy Technology Companies, Green
Builders and Transit Companies were hacked off at the knees because they competed with the stock
assets that Reid and Feinstein had acquired in their kick-back deals.

These other applicants were all "GREEN COMPANIES": supposedly the Democrat's favorite things. It
doesn't matter, though, how green your company was, if it was in the path for the green cash from Tesla
or Solyndra. Two of the favored companies who paid the kick-backs to federal officials.

Is the arguement from Feinstein's office that: "there just wasn't enough money left at the Department of
Energy" true? No, it is a 100% out-right lie. The Federal GAO, the people that watch for corruption,
state that there has always been, and still is, billions, and billions and billions of dollars, set aside
EXCLUSIVELY for these companies, that was never used. In Fact, there was always more than enough
money to fund every single applicant.

Staff from ZAP Motors, Redwood Solar, Aptera and dozens of other companies have specifically stated
that Harry Reid, Dianne Feinstein and their Cheif's of Staff, personally wrote to them, spoke with them

and lied to them.

Under Eric Holder, Feinstein and Reid buddy Eric Holder, refused to take any action. Now it is Lynch's
turn.

Harry Reid sabotaged the applicants for Department of Energy Funds if they competed with Kleiner
Perkins companies who were funding the campaigns of Reid and Feinstein.

Further, Recent disclosures, such as the following, shed disturbing light on the depths of this criminal;
behavior:

Did the LA TIMES Article actually disclose an organized crime operation involving some very famous
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https://web.archive.org/web/http://joeforamerica.com/2015/01/dianne-feinsteins-husband-gets-billion-dollar-sweetheart-government-deal/
http://joeforamerica.com/2015/01/dianne-feinsteins-husband-gets-billion-dollar-sweetheart-government-deal/
https://web.archive.org/web/http://www.morenewznow.com/dianne-feinstein-crook-family-engage-criminal-corruption-rectal-hydration-american-taxpayers-3/
http://www.morenewznow.com/dianne-feinstein-crook-family-engage-criminal-corruption-rectal-hydration-american-taxpayers-3/

people? SHOCKER THEORY!!!

The LA TIMES just ran an article which exposes Elon Musk's funding system, based on Government
hand-outs. Musk rushed to hold a press conference to claim the amount of taxpayer cash, he has
received, was "just a pittancell. Few, though, find over FIVE BILLION DOLLARS of tax waivers,
credits, employment freebies, buildings, exclusive contracts, and other taxpayer provided goodies, to be
"a pittance"” in these tough times.

While it is true that Musk has now received more taxpayer hand-outs, than any individual in American
history, one could argue that he is just a lucky business man.

But, just for the purpose of theoretical discussion, what if some of the darker theories about Musk's
coincidental windfalls have some merit?

Let's jump right to the most sinister interpretation of things.

One of the whispered rumours, on the web holds that in 2007, right when Musk's silent partners, Eric
Schmidt and John Doerr started, practically, living at the White House in a lobbying frenzy, the
Democrats finally acknowledged that they really were the party of the poor, because they were flat
broke. So some of them came up with the idea of creating a Department of Energy fund called the
JATVM Fundl, loading it up with $25 Billion kick-back dollars of taxpayer cash, awarding it only to
Schmidt/Doerr/Musk related companies, and shutting out all of their competitors.

Indeed, history shows that the fund actually was created. It really got $25 Billion, in a unique legal
manner, which made the $25 Billion irrevocable. Schmidt/Doerr/Musk's buddy: Steven Chu, was put in
charge of it. He hired their friends to staff his office.

See where this is going?

So, per this theory, Musk is actually a kick-back conduit, protected by the White House, to spiff the
DNC campaign funds...according to this theory. Which is just a theory. It couldn't really happen, right?
The White House wouldnlt prop up a guy just to keep him quiet and keep kick-back cash flowing..
right?

So this theory is kind of ironic because, in an amazing coincidence, everything that Musk get's
involved in, is exactly stuff that the White House is promoting.

In an even more bizarre coincidence, to pull a scam like this off, the Schmidt/Doerr/Musk Cartel would
need the help of U.S. Senators Reid and Feinstein, the most beloved American politicians in history.
This whole theory must have come out of the fact that Reid and Feinstein made billions of dollars off
of Schmidt/Doerr/Musk Cartel stock investments and campaign contributions, but, that was, of course
just another funny coincidence. They even ran, and built, some of the properties that these Department
of Energy lwinnersll companies sat upon. But, again, coincidence!

The main reason one might cast doubt on this theory is that there are so many hard facts to prove it, that
it is just too good to be truell right?
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These internet crazieslthese [theorizersll point to actual facts like the one where all of the profitable
chemicals that Tesla and Solyndra were going to buy and sell in volume were controlled by the
investors in Kliener Perkins and commodity-managed by their partners: Goldman Sachs. Thatls just
another funny coincidence.

The Otheorizersl point to the fact that Musklls companies have poor business volume, but show a profit
whenever there is bad news thanks to Kleiner rushing out to [Flash Boyll purchase Tesla stock, with an
automated stock buying system, in order to pump the stock. Federal, and private investigator, records
show that this actually happened. It has also been proven that only Google, Reddit and the other
Kleiner-controlled web-news-media mask all negative Musk/Tesla news in perfect synchronization
with the stock pumps, when no other publications on the planet do. Again, these are just coincidences.
If people were consciously doing those kinds of things it would be mobster-ism on a Godfather-class
scale. But, that couldnlt have happened.

Then..get this; “rumour people”, who seem to just be ecstatic about all of these coincidental, highly
suspect things, go off on yet another “FACT”. They point out that originators of the scam, from the
White House side, had to be Emanual, Plouffe, Axelrod, Rattner and Gibbs. Then they go on to point
out that Emanual, Plouffe, Axelrod, Rattner and Gibbs suddenly quit the White House at the peak of
their career for reasons that don(t make sense. The fact that one of them was indicted for stock market
fraud only goes to strengthen their case, but, againlthese things happen.

So, even if this really had happened, the brave and fearless protector of ethics and morality: Mr. Eric
Holder, would have cracked right down on his friends here, who he knew personally, and had dinner
with, and had the same lawyers with- oh,.. well.. but anyway. Eric would have jumped on them, right?
The White House wouldn't order the Justice Department and the FBI to ignore Elon Musk, John Doerr
and the Silicon Valley Cartel as a kick-back protection order, now would they?

Mobsters kill people. Rajeev Motwani, David Bird, Gary D. Conley, 3 Tesla engineers and a large
bunch of others did, certainly, die under mysterious circumstances, and they were all people that this
cartel would want dead, but to say that these billionaires are off murdering their adversaries using
mysterious CIA stealth murder tricks is overly intriguing.

Of course, as we all now know, every single one of those companies in the ATVM Fund scam grabbed
the cash, paid their CEO and Goldman Sachs insiders off-the-top, and immediately went bankrupt in
the largest government-funded sequential business-failure suite in history. While some argue that a
secret GOP Task Force discovered the plot and forced all of the Kleiner Cartel DOE IWinners[ to
collapse, in punishment, this is probably another coincidence.

Here is the main argument against this theory, Mobsters are big greasy looking guys with bulbous
broken noses and slicked back pompadours. These Musk and Kleiner people wear khakills and black
turtlenecks. KHAKILS for god-damn sakes!! You never saw a mobster in khakills, right?

They shouldnlt have used a Federal agency as the scam front. They should have used a family
foundation, like Hillary did. But none of this happened. So, who cares?

So we have clearly crushed another internet rumour from those damn bloggers. Whew!
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Based on published federal and media investigations, it appears that White House Staff and Silicon
Valley billionaires engaged in a racketeering operation to manipulate hundreds of billions of dollars of
taxpayer funds into their own pockets via TARP and Department of Energy funding programs created
for the purpose of running this scam. The individuals involved, are charged with organized crime
activities, by investigators, but major regulatory agency executives have participated in delays, and
cover-ups, in order to prevent effective prosecution of the parties involved.

All of the parties involved in the swindle have now had their communications, meetings, money paths,
beneficiary routes and competing interest attacks tracked, documented and verified.

Major banking and corporate entities participated in the crimes and, while all of the banks have been
charged with other crimes, they have yet to be prosecuted for this crime.

Any jury trial evidence presentation opportunity can now clearly document the crimes, the players and
the facts of this case.

The many investigators, journalists and members of the public, who participated in the assembly of this
evidence, challenge all parties to come forward in a live, televised, open public hearing to confirm, or
deny, these facts.

Read the facts, decide for yourself:

Tesla: 45500 Fremont Blvd., Fremont, CA 94538 & Solyndra: 47488 Kato Road, Fremont, CA, 94538
Feinstein's ex-staff & lobbyists work there now. She opened both plants and lobbied them into existence in that
location. All that taxpayer money went to those two lots yet hundreds of other applicants were "killed off":
COINCIDENCE?

U.S. Government Vs. Senator C. and Does 1-20

Tonight Al Jazeera ripped Feinstein's colleague, one Mr. Calderone, a new one per an FBI sting
operation. He's off to jail soon. You can see the movie about his crimes on America Tonite. Will he roll
over on Feinstein and the Senate bribes-for-laws program? It is early in the game and pleas are only
just getting discussed.

Ms. Feinstein has some movies out too:

https://www.youtube.com/watch?v=-r6gsQNURow

Who is Dianne Feinstein?

If you were in the Senate and you had been involved in corruption things, you would want to try to get
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yourself on the Senate Intelligence Committee so you could use, and monitor, agency information and
resources to make sure nobody found out about the corruption things you and your husband were
doing. Let(s take Dianne Feinstein and her husband Richard Blum and his CBRE and vast other stealth
companies and funds.

When she was mayor of San Francisco, the San Francisco newspapers were rife with charges of
corruption and cronyism about her. Her associate, Roger Boas, went to federal prison for corruption in
City Hall AND for child prostitutes. Police reports show that he used child prostitutes plus sent
prositutes out to buy favors for City Hall corrupt winner/loser rigged selections.

She personally interceded in getting Solyndra funded from taxpayer dollars and getting them to build
the Solyndra buildings where it benefited her husbands business connections. Her Family made profits
off of Solyndra getting picked as a DOE funding Jwinnerl.

She personally interceded in getting Tesla funded from taxpayer dollars, and getting them to acquire
buildings (physically next to Solyndra in the boondocks of Fremont, California) and equipment where
it benefited her husbands business connections. Her Family made profits off of Tesla getting picked as
a DOE funding Owinnerfl.

Guardian staff report that her husband has made multiple trips to Mongolia transporting cash for deals
and now holds business interests there on mining companies that make materials for electric car
batteries and other interests that she fought for bill or budget passage on. They have airport records,
travel expense reports and photographs of him in Mongolia meeting with sketchy Chinese and Asian
Business men. They state that he took suitcases full of cash to Mongolia. Why did Feinstein not
properly document this in her disclosures? What intelligence did Blum get near, or to, China?

Richard Blum got a group of Silicon Valley VCIs to buy votes, get out the vote for her and push votes
to get her on Committee when she was hanging by a thread from previous near-catches of their
misdeeds according to a former reporter from ValleyWag.

Feinstein wrote laws regarding the Regents of California which benefited her husband.

If you web search their names and ICorruptionl or [Cronyll you will find a vast number of stories about
all kinds of kickbacks that the Feinstein/Blums have been charged with.

And a person like this has acess to all the secret files?

When you chart out all of the front companies, fake family trusts under other trusts, Blum offshore
accounts in Belize, The Caymans and other interesting places, companies behind other companies
between her and Mr. Blum, you have a facade of misdirection and phoney business names that would
make any spy envious. Feinsteinls bills and budgets tie back to more false front organizations that
benefit her family interests than almost any other person in the Senate per the latest research from The
Guardian.

If you were someone like that you would certainly try to get yourself on the intelligence committee so
you could have the first clue when you were about to get caught and to steer investigations away from
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your crony deals. You would certainly support domestic phone-tapping because you would order such
taps on your public-interest agency enemies like the ACLU and BigGovernment.com and The
Schweizer team in order to keep an eye on them. Of course she is fighting on behalf of ongoing
domestic spying. It is how she covers her ass.

UPDATE:

Here is a teeny, tiny selection of the many corruption charges against Feinstein:

https://www.sodahead.com/united-states/dianne-feinstein-the-most-corrupt-person-in-congress-routes-
even-more-money-to-husbands-firm/question-3651127/

http://capoliticalnews.com/2013/06/03/more-dianne-feinstein-corruption-husband-given-exclusive-to-
sell-56-post-offices-6-commission/

http://www.blacklistednews.com/Senator_Feinstein
%E2%80%99s_Husband_Stands_to_Make Millions_from_ USPS_Contract/26454/0/38/38/Y/M.html

https://vidrebel.wordpress.com/2013/01/06/dianne-feinstein-thy-name-is-corruption/
http://www.salon.com/2012/07/24/dianne_feinsteins_espionage/
http://www.activistpost.com/2013/06/keeping-it-in-family-senator-feinsteins.html
http://www.libertynewsonline.com/article_301_33364.php
http://newsbusters.org/node/12481

http://foundsf.org/index.php?
title=Richard_C._Blum_and_Dianne_Feinstein:_The_Power_Couple_of_California

http://www.truth-out.org/opinion/item/19023-sen-feinstein-wants-to-strip-independent-journalists-
rights

http://www.thenewamerican.com/usnews/crime/item/15579-snopes-misses-larger-story-on-sales-of-
post-offices-by-california-sen-feinstein-s-husband-s-company

http://ridgecrest.blogspot.de/2007/04/feinstein-corruption-scandal.html
http://littlecountrylost.blogspot.de/2007/12/diane-feinstein-corrupt-war-profiteer.html
https://spotlightoncorruption.wordpress.com/tag/dianne-feinstein/
http://www.conservapedia.com/Dianne_Feinstein

http://dcclothesline.com/2013/01/25/why-america-can-not-trust-the-motives-of-dianne-feinstein/
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Greenwald asks: "What is the relationship between Feinstein's husband's company: CBRE; and the
Tesla, Solyndra and other Green Loan Real Estate deals?"
Demand Answers:

How many times has Richard Blum been to Mongolia and what did he take with him that he did not
return with and what did he return with that he did not take with him?

SD- LAT

NUMMI
Why did Feinstein and her staff sabotage other companies trying to use NUMMI?

What is the relationship between the Comptroller of Fremont California, the Mayor and Feinsteins
staff?

Elon Musk is on public record, published and recorded in national media, saying that NUMMI is no
good for Tesla and a bad choice for Tesla. Why did Feinstein make him flip flop?

What is the relationship between NUMMI, the properties adjacent to NUMMI, The adjacent Solyndra
property and the real-estate company owned by Feinsteins husband: CBRE?

Why do the Feinstein staff that helped get TESLA its taxpayer money now work FOR TESLA? Isn't
that illegal? Isn't that unethical?

Do the CIA, The NSA and federal investigators have recordings of Feinstein breaking the law? Did
Snowden get some of that data in his cache? Is that why Snowden and Greenwald are so comfortable

mouthing off to Feinstein?

What is going on in that meeting with the City of Fremont insiders that Feinstein's chief of staff headed
up and who recorded that on their cell phone? It sounds suspicious.

Why did TOYOTA and GENERAL MOTORS say that NUMMI was a "failed plant"?

What was the fire and explosion that the Fremont fire department responded to at the Tesla Nummi
plant?.... no, not the second one where the hot metal burned the workers, the earlier one?

Why did Feinstein met with UAW representatives and promise them NUMMI jobs if they supported
requested issues and then how many UAW jobs did Musk actually keep on site? Why does LinkedIn
show a huge number of Tesla H1-B lawyer hires advertised when all workers were supposed to be
American's per the U.S. tax dollar funding?

There are many more questions the federal investigators are asking, let's keep an eye on this...

135



TDF-H

0A Massive Surveillance Statell: Glenn Greenwald Exposes [

GLENN GREENWALD: I think Dianne Feinstein may be the most Orwellian political official in
Washington. It is hard to imagine having a government more secretive than the United States. Virtually
everything that government does,

democracynow.org/2013/6/7/a_massive_surveillance_state_g[l

Glenn Greenwald

fooooooooooooooooooonoo-

Now Feinstein is trying to cover her tracks and act like she thinks spying on Americanlls who were
trying to end cronyism was [Junacceptablell. Donllt buy her sudden change of tone. It is all a cover, just
like all of her husbands vast network of cover organizations and secret VC kickback networks. If you
want to do really big crimes in Washington, you get Feinstein to watch the databases to make sure
nobody gets wind of it. It is like the one bank robber that sits in the car to listen to the police scanner
during the bank robbery.

GG

e

If Feinsteinls husband turns out to be a spy for China, wouldn[t that just suck the big one? How can she
have so many nasty news articles about her online in very detailed stories by very famous journalists
and Washington has never held an investigation on her?

Julie Lentin

fooooooooooooooooooooooooo

Husbandlls Business Ties to China Dog Feinstein  Los Angeles [

For years, international financier Richard C. Blum[s vast business portfolio has persisted as a
nettlesome issue for his wife, Sen. Dianne Feinstein (D-Calif.), a vocal proponent of increased China
trade. Three years ago, he vowed to turn over any profits from his China investments to [
articles.latimes.com/2000/oct/20/news/mn-39450
http://articles.latimes.com/2000/oct/20/news/mn-39450

00000000000000oooo0000000

Ok, Here is the most extreme theory ever,

but it is amusing:

0Google, Twitter and Facebook are actually spy agency sting operations and were originally created as
such. They conduited the money through Kleiner Perkins offices to launder it. They paid Kleinerls
people off by giving them monopolies on the electric car and battery industries and associated mining
interests.l

I saw that on a blog and just had to repost it.

How about them Apples? One of the original founders of Twitter is running around saying it wasnlt
what he had in mind. Even though they are supposed to be competitors you usually see their Jjoinl or
(login asl] buttons clumped together on other sites and they sell ads for each other secretly. Those
0Google Bargesll could just be international waters scrutiny evasion systems. While it sounds crazy,
with all the related news coming out this week, it could almost be true. ;-)

H.T.
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Feinstein Corruption Scandal

Last week California Senator Diane Feinstein abruptly resigned her position as the chairman and
ranking member of the Senate Military Construction Appropriations Subcommittee (MILCON).The
MILCON subcommittee is in charge of supervising military construction. The committee also oversees
"quality of life" issues for veterans, which includes building housing for military families and operating
hospitals and clinics for wounded soldiers.During her six years as MILCON leader Senator Feinstein
had a conflict of interest due to her husband Richard C. Blum's ownership of two major defense
contractors, who were awarded billions of dollars for military construction projects that were approved
by Senator Feinstein.That's Billion with a capitol B. My very own California Senator Diane Feinstein
may have just hit one out of the park folks. By directing Billions of dollars of our tax dollars to her
husbands companies, DiFi may have have set a new record for corruption.According to a report
compiled by MetroActive a San Francisco area newspaper Diane Feinstein used insider information to
direct billions of dollars of military construction projects to companies, URS Corporation and Perini
Corporation, that were owned or controlled by her husband.

While setting MILCON agendas for many years, Feinstein, 73, supervised her own staff of military
construction experts as they carefully examined the details of each proposal. She lobbied Pentagon officials in
public hearings to support defense projects that she favored, some of which already were or subsequently
became URS or Perini contracts. From 2001 to 2005, URS earned $792 million from military construction and
environmental cleanup projects approved by MILCON; Perini earned $759 million from such MILCON
projects.

792 million and 759 million works out to 1.551 Billion dollars. And what portion of this billion and a
half dollars did DiFi and her husband pocket?

In 2005, Roll Call calculated Feinstein's wealth at $40 million, up $10 million from just a year earlier. Reports
show her family earned between $500,000 and $5 million from capital gains on URS and Perini stock. From CB
Richard Ellis, her husband earned from $1.3 million to $4 million.

Public records show Blum's company paid $4 a share for controlling interest in Perini, and later sold about
three million shares for $23.75 each.

The report also showed URS' military construction work in 2000 was only $24 million, but the next year,
when Feinstein took over as MILCON chair, military construction earned URS $185 million. Additionally, its
military construction architectural and engineering revenue rose from $108,000 in 2000 to $142 million in 2001,
a thousand-fold increase.

In late 2005, Blum sold 5.5 million URS shares, worth $220 million

So a US Senator has used insider information to direct billions of tax payer dollars to her husband's
companies and yet I have not seen one word of this in a single antique media outlet. Where is the
outrage, where is the indignation, where are CNN, Fox, MSNBC, NBC, ABC, CBS news? And even
more importantly where is an investigation by the Senate Rules Committee? Oh wait, Difi is the newly
appointed chairman of the Rules Committee so I guess we can rule out an investigtion there.

So after pocketing over as much as 300 million dollars as a direct result of her involvement with the
MILCON committee DiFi just walks away unscathed?
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Where is the investigation and where is DiFi's resignation followed shortly by her indictment? Or does
that only happen to Republicans?

Full information can be found here and here and here.

The federal investigation of DiFi is under deepest security because she keeps pulling the plug on the
stings and research in her current position, but multiple agencies are still working the case and now
multiple news organizations so her day will come.

Andrea - LAT

RT, Al-Jezeera and The Guardian are all said to have narrowed their focus onto Feinstein with a
blockbuster story on her expected from one, or all, soon. Glenn Greenwald has been building an
ongoing large-format story on her, and took her on, previously. His story, though, is likely not the same
as the Guardian effort.Andrea - LAT

http://www.youtube.com/watch?v=HfyLcX1JRUUhttp://www.youtube.com/watch?
v=uivlWc2PdM4http://www.youtube.com/watch?v=BsKdJFJtcvIhttp://www.youtube.com/watch?
v=G2E7FjZ1VCs

http://www.salon.com/2012/07/24/dianne_feinsteins_espionage/

TESLA: CATCHING-FIRE
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We are most interested in having Elon Musk answer these, and other questions, in front of the U.S.
Congress during a live broadcast:

Deposition Draft 2.7 (complied by reporters & public submissions)

- Would Tesla Motors exist today, if Senators, DOE and campaign staff had not been bribed in 2007,
2008 and 2009?

- Has your company, or anyone associated with your company, ever hired multitudes of fake bloggers
to post fake positive reviews about Tesla motors in order to create a fake perception of interest?

- Has Tesla Motors ever compensated a publisher, or industrial rating company, for contrived positive
reviews or ratings?

- Does Tesla Motors believe that the coordinated manipulation of the public perception of a company,
trading on the stock market, via the dissemination of inaccurate data, by the company spokespeople, is
not stock fraud and a not a violation of SEC laws?

- What percentage of Tesla Motors do Google's investors, staff and
executives own cumulatively?

- How much money did those Tesla/Google investors contribute to election campaigns from 2007 to
today? Which campaigns? Did the winners in any of those campaigns award U.S. taxpayer funds to the
portfolio companies of those investors? How much money?

- When Tesla Motors applied for the Department of Energy funds Elon Musk stated that Tesla was in

exceptional financial health, yet now Elon Musk, and his senior staff, have been recorded stating that
the company was nearly bankrupt then. In light of these more recent revelations, is that not a felony
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violation of the federal "Section 136 Law" which states that 'a company cannot be on the verge of
bankruptcy or it shall not receive Department of Energy funds'? New disclosures show that Tesla stated
information in it's federal application which Tesla's founders and staff have stated they knew was false
at the time. Should Tesla be prosecuted

for this?

- Did Deloitte, under contract to Tesla, arrange false accounting via the Tesla Wells Fargo bank account
while Deloitte was also acting, in conflict of interest, as the Department of Energy reviewer of
applicants?

- Does Tesla Motors have a confidential relationship with a national group of reporters, from different
publications, who have agreed to release Tesla-positive news spin stories on a synchronized basis, at
the same time, in order to coverup Tesla investigation disclosures and artificially accelerate stock
market vales? Has Tesla Motors arranged with Google to have negative Tesla Motors stories down-
ranked while having positive Tesla stories up-ranked? Would that be considered stock fraud?

- How many Senators and their families, that you are aware of, own stock in Tesla Motors?

- Was Elon Musk promised any NASA contracts, in advance of the closure of a portion of NASA, in
exchange for campaign funding from Tesla and Google investors?

- How many Senators, their families and Google-related investors, that you are aware of, hold stock in
lithium-ion battery related companies?

- Has Steven Chu, the former head of the Department of Energy, ever had a personal relationship with
any Tesla staff or investors?

- Has Senator Dianne Feinstein, or her family, ever had a personal relationship with any Tesla staff or
investors?

- Why are Tesla and Solyndra on the same physical plot of land?
- Has anyone from Senator Dianne Feinstein's office also worked for Tesla Motors and/or Solyndra?

- Did Dianne Feinstein's husband, Richard Blum, ever travel to Mongolia to arrange for resource deals
beneficial to Tesla's investors?

- Has anyone associated with Senator Dianne Feinstein's family, named Herb Newman of Sausalito,
California, ever supplied staffing to Tesla Motors?

- Has anyone associated with Senator Dianne Feinstein's family had any relationship with the real
estate transactions involving Tesla and/or Solyndra real estate?

- Now that the CIA has hacked into Dianne and Kathryn Feinsteins computers and all of Richard

Blum's personal and business computers, do you think they found anything incriminating? Do you
think the NSA phone and email records from 2007, to today, show anything incriminating?
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- Federal whistle-blowers have stated that Tesla Motors was involved in a felony funding kick-back
scheme with Dianne Feinstein. Is that true?

- If these charges are true, did you think you would never be caught because the same people who put
Eric Holder and Steven Chu in office are paying for the cover-up? Now that Steven Chu has been
terminated and Eric Holder is facing multiple charges of contempt, are still feeling so cocky?

- Communications between The California, Fremont City Administrators, Dianne Feinstein's senior
staffer (M. Nelson) and the general management of NUMMI indicate that economic and political
pressure was used to manipulate a deal structure. What is your comment on these revelations?

- Panasonic, your battery partner, has been charged with organized crime, dumping, price fixing, the
deaths of thousands of battery workers from toxic poisoning and with building lethal battery factories
that destroyed all of the towns near them. Is that a problem?

- You said, in writing, in your DOE application documents that the car to be produced with the DOE
money was all designed and engineered, yet every aspect of the released model S was designed and
engineered AFTER you received the DOE money! Did you lie on your application?

- Do your battery packs release toxic and/or cancer causing fumes when they burn?

- What was your relationship with Eric Strickland, the head of the

National Highway Transportation safety agency who quit his job 48 hours after being notified that the
toxic Tesla report he knew about was going public?

- Did you falsify lithium-ion safety reports?

- Bernard Tse, your battery program director, and 7 other senior staff, provided your company with
numerous severely concerning lithium-ion safety reports which were never presented to the Department
of Energy. Were these reports covered up because the Senators and Investors of Google and Tesla all
have ownership interest in the lithium-ion industry?

- Has Elon Musk ever spied on his own employees and competitors?

- Has Elon Musk ever undertaken sabotage programs against his competitors?

- Did your SEC filings use tax credits from the White House to make Tesla look like it had profits?

- Did Elon Musk actually found Tesla or did Martin Eberhard found Tesla and Elon Musk then came in
later and stole it from him in a hostile takeover?

- You said their were no chances of fire yet you have had two recalls in order to install fire prevention
systems AFTER there were fires. Why is that?

- What was Tesla's debt ratio at the time that Tesla applied for the DOE loan? Why do you think Tesla
had the worse debt ratio of any applicant yet Tesla was awarded funds with almost no review?
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- Why has Tesla spent billions, and a decade, to only sell a few cars when all of your competitors have
done 20 times better on less money and in less time? Why are over 200 technical problems with the car
documented online by Tesla owners yet you say nothing about those problems? Why are you being
sued for fraud under the Federal "Lemon Law"?

- Why were your cars $100,000.00 over budget PER CAR, at the time of your Department of Energy
loan application, yet nobody at the DOE commented about that in their review notes?

- Did Steven Chu's senior staff: Matt Rogers and Steven Spinner have any relationship with Tesla-
related investors prior to Chu hiring them at the DOE? Was it coincidental that McKinsey Consulting,
the company they worked for, produced all of the pitch documents for the White House and Congress,
which were used to steer the Federal funds to Tesla Motors?

- Was Tesla Motors funded as a gift to campaign investors?

- Did you lie about asking the NHTSA to conduct a safety study on your car when, in fact, the NHTSA
first asked Tesla for a study after fires were reported? Did you then bribe NHTSA officials to halt the
request for an investigation after you plea-bargained to install a "titanium safety shield" which, in fact,
only solves a small portion of the potentially lethal dangers from your battery pack? Is your battery
pack made up of "non-automotive" batteries which are being used in the wrong way relative to what
they were built for?

- Are you trying to build a battery factory not far from Mexico in order to take advantage of Mexican
workers? Are you concerned that most battery factory workers in China were poisoned with toxins?
Are you concerned that your battery factory will ENCOURAGE immigration abuse and devastate our
border?

- The founders ex-partners, investors, buyers, suppliers, employees and ex wives have sued Elon Musk
for fraud? What does that say about Mr. Musk?

- How many of your employees have been burned alive at your factories? Has OSHA ever fined you?
- If somebody puts a bunson burner or torch under a Tesla, will it blow up? If hackers hack the easily
hacked Tesla, can they make the battery charging system overload and blow up? If so, did you inform

the NHTSA of this in writing? When?

- Did California State Officials, in Sacramento, California, ever manipulate tax laws and decisions to
exclusively benefit Tesla Motors in exchange for perks?

- What percentage of your buyers have killed members of the public with their Tesla Vehicles? Why is
that number, in relative terms, higher than any other car company?

- What percentage of your buyers have crashed their Tesla's while driving drunk, destroying public
property, homes and Tesla's? Why is that number, in relative terms, higher than any other car
company?

- Have White House staff agreed to protect Tesla, at all costs, in order to keep Mitt Romney's prediction
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from coming true and to cover campaign funding billionaires?

- Did Tesla representatives meet with Rahm Emanual, David Axelrod, David Plouffe or their campaign
staff prior to the Election of President Obama?

- Is it not true that you have sold 4000% less cars than you told the U.S. Government, in writing, you
would sell by this date, in your DOE application documents?

- Why did you switch your factory plans between 5 different cities, during the DOE loan process, when
you told everyone that your factory location was already a done deal?

- Do your VC investors pump the stock market rating by buying their own Tesla stock when bad news
comes out about Tesla in order to create a synthetic cover-story short term stock rise? Would that be

considered part of a stock fraud activity?

- What is the relationship between Tesla's investors, Google's investors and the VC funds of Richard
Blum, Dianne Feinsteins husband?

Any reporter who can get a legitimate set of responses to these very important questions, is encouraged
to post those responses

ILemon Law King[l sues Tesla Motors [ SOMO NEWS [ WordPress.com

Apr 7,2014 [ 2 thoughts on [lLemon Law Kingl sues Tesla Motorsl [. Have FACTS proving EPIC FRAUD
and TAXPAYER MONEY SCAM by TESLA!

somosnark.wordpress.com/2014/04/07/lemon-law-king-sues-tesla-motors/ | View by Ixquick Proxy [
Highlight
Multiple Fraud and Malfeasance Lawsuits Against Tesla | SNARK

Active Tesla Fraud-Related Lawsuit Countdown Score-Card [ Dowd Tesla Fraud LLP. [ Levi & Korsinsky,
LLP Investor Class Action Against Tesla Motors.

boycotttesla.wordpress.com/ investigations/ the-tesla-investigation/ investigating-tesla-motors/ fraud-and-
malfeasance-lawsuits-against-tesla/ 1 View by Ixquick Proxy [l Highlight
SNARK | FACT-SWARMING FROM SOMO1.COM

ILemon Law Kingl sues Tesla Motors for crappy cars and cover-ups!!!! Tesla I. DOZENS OF FRAUD
LAWSUITS NOW PRODUCED OVER TESLA FRAUD BY [

boycotttesla.wordpress.com [ View by Ixquick Proxy [l Highlight
Tesla Motors Inc, TSLA Securities Fraud [ Class Actions

Dec 16, 2013 [ San Francisco, CA: A securities class action lawsuit has been filed in the United States District
Court for the Northern District of California on [

http://www.bigclassaction.com/lawsuit/tesla-motors-inc-tsla-securities.php [ View by Ixquick Proxy [
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Highlight
New Mexico developer suing Tesla over lost electric car factory

Jul 31, 2012 0 Remember back in 2008 when electric car maker Tesla Motors changed [l has now filed a law
suit against Tesla for fraud, breach of contract, [

http://www.gigaom.com/ 2012/ 07/ 31/ new-mexico-developer-suing-tesla-over-lost-electric-car-factory/ [
View by Ixquick Proxy [ Highlight

lawsuit [l Top News [l F&I and Showroom

Wisconsin Attorney Vince Megna filed a lawsuit against Tesla Motors this [ site was suing for posting
fraudulent reviews on behalf of 25 car dealers nationwide.

http://www.fi-magazine.com/news/list/tag/lawsuit.aspx [ View by Ixquick Proxy [ Highlight
Tesla motors | SOMO NEWS: A Fact-Swarming Wiki

Jul 8, 2014 [ Tesla Co-Founder Eberhard Sues Elon Musk, Tesla. [I. Did Tesla Motors participate in a market
rigging scam to rig lithium ion [ back with free [

https://somosnark.wordpress.com/tag/tesla-motors/ [ View by Ixquick Proxy [l Highlight
Tesla Sued Over New Mexico Model S Factory That Never Was

Aug 1, 2012 [} Tesla Motorsl decision to purchase the former NUMMI automotive [ against Tesla for fraud,
breach of contract, negligent misrepresentation and [

http://www.greencarreports.com/ news/ 1078139_tesla-sued-over-new-mexico-model-s-factory-that-never-
was [l View by Ixquick Proxy [ Highlight
lawsuit | Top News [l Auto Dealer Monthly

Wisconsin Attorney Vince Megna filed a lawsuit against Tesla Motors this [ site was suing for posting
fraudulent reviews on behalf of 25 car dealers nationwide.

http://www.autodealermonthly.com/news/list/tag/lawsuit.aspx [ View by Ixquick Proxy [ Highlight

Snopes Misses on Story of Collusion Between Sen. Feinstein and ...

May 31, 2013 ... You are here: HomeU.S. NewsCrimeSnopes Misses on Story of Collusion ... Why ,
the husband of Senator Dianne Feinstein, that's who! What a ...

www.thenewamerican.com/ usnews/ crime/ item/ 15579-snopes-misses-larger-story-on-sales-of-post-
offices-by-californ ia-sen-feinstein-s-husband-s-company - View by Ixquick Proxy - Highlight

Dianne Feinstein's Fake Surveillance Reform Bill | American Civil ...

Nov 8, 2013 ... Dianne Feinstein's Fake Surveillance Reform Bill ... enforcement from digging through
massive NSA databases for evidence of criminal activity.

https://www.aclu.org/ blog/ national-security/ dianne-feinsteins-fake-surveillance-reform-bill - View by
Ixquick Proxy - Highlight
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Dianne Feinstein and the NSA vs James Madison | Tenth ...

Oct 25, 2013 ... But, I will give you some tools to resist these criminals [ without relying on people like
Dianne Feinstein to do the right thing. Which, by the way, ...

www.tenthamendmentcenter.com/ 2013/ 10/ 25/ dianne-feinstein-and-the-nsa-vs-james-madison/ -
View by Ixquick Proxy - Highlight
An Open Letter to Dianne Feinstein, Head of the Senate Intelligence ...

Jun 8, 2013 ... Matthew Aikins on war crimes in Afghanistan ... An Open Letter to Dianne Feinstein,
Head of the Senate Intelligence Committee. by Norman ...

original.antiwar.com/ solomon/ 2013/ 06/ 07/ an-open-letter-to-dianne-feinstein-head-of-the-senate-
intelligence-co mmittee/ - View by Ixquick Proxy - Highlight
snopes.com: Senator Dianne Feinstein: 'All Vets Are Mentally I11"?

Apr 9, 2013 ... Did Dianne Feinstein say that 'All vets are mentally ill and the ... covered by the
National Instant Criminal Background Check System or NICS.

www.snopes.com/politics/guns/feinstein.asp - View by Ixquick Proxy - Highlight
A Comment about the history of dual citizen, Dianne Feinstein ...

Aug 5, 2013 ... 1 Dianne Feinstein has funneled over 1 billion in contracts to her ... appropriations
subcommittee because of her criminal acts but is still head of ...

jhaines6.wordpress.com/ 2013/ 08/ 05/ a-comment-about-the-history-of-dual-citizen-dianne-feinstein-
thanks-t o-n/ - View by Ixquick Proxy - Highlight
Senile Dianne Feinstein's Surreptitious Desert Wilderness ...

Jan 9, 2013 ... Senator Dianne Feinstein: [The Modern Jesse James[l Congress should be convening a
criminal investigation. There is no doubt in my mind ...

www.politicalvelcraft.org/ 2013/ 01/ 09/ senile-dianne-feinsteins-surreptitious-desert-wilderness-
protection-a ct-to-block-gold-mining-agenda-21-shutting-down-the-united-states-gol d-mining-bidens-
anti-coal-obamas-anti-oil/ - View by Ixquick Proxy - Highlight

Senator Dianne Feinstein continues blatantly lying about ...

Dec 1, 2013 ... California Senator Dianne Feinstein simply can't help herself, and ... Real criminals
aren't affected by background checks that are done by ...

www.bearingarms.com/ senator-dianne-feinstein-continues-blatantly-lying-about-background-c hecks/
- View by Ixquick Proxy - Highlight

Sen. Dianne Feinstein's Gun Control Alchemy | Online Library of ...

Jan 6, 2013 ... If you check Open Secrets, you will see that Dianne Feinstein took over ... Violent crime
in the U.S. is currently at near historic low levels.
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www.libertylawsite.org/ 2013/ 01/ 06/ sen-dianne-feinsteins-gun-control-alchemy/ - View by Ixquick
Proxy - Highlight
Dianne Feinstein's Fake Surveillance Reform Bill | American Civil ...

Nov 8, 2013 ... Dianne Feinstein's Fake Surveillance Reform Bill ... enforcement from digging through
massive NSA databases for evidence of criminal activity.

https://www.aclu.org/ blog/ national-security/ dianne-feinsteins-fake-surveillance-reform-bill - View by
Ixquick Proxy - Highlight
Wicked Witch of the West Dianne Feinstein - Government Propaganda

The petition to Charge the Wicked Witch Dianne Feinstein with treason is gaining ground. I would not
hold your breath on this as the criminal that occupies the ...

www.government-propaganda.com/wicked_witch-of-the-west-feinstein.html - View by Ixquick Proxy -
Highlight
Senator Dianne Feinstein - That's My Congress

Dianne Feinstein [D, CA] for the 112th Congress of 2011-2012, including a recent ... for years without
the need of arbitrary imprisonment without criminal charge.

www.thatsmycongress.com/senate/senFeinsteinCA112.html - View by Ixquick Proxy - Highlight
White House To Stop Spying on Allies, Dianne Feinstein Promises ...

Oct 28, 2013... to Dianne Feinstein, chair of the Senate Intelligence Committee and an NSA
supporter, ... It's a War Criminal policy supported by both parties.

www.zerohedge.com/ news/ 2013-10-28/ white-house-stop-spying-allies-dianne-feinstein-promises -
View by Ixquick Proxy - Highlight
Question: Will Dianne Feinstein Investigate Her Own Leak Of ...

Sep 27, 2013 ... Question: Will Dianne Feinstein Investigate Her Own Leak Of Classified Info? ... It
does not seem to matter what crimes supporters commit.

www.techdirt.com/articles/20130927/16020924681/ - View by Ixquick Proxy - Highlight
Dianne Feinstein's gun control theater - Conservative News

Jan 24, 2013 ... Dianne Feinstein (D-Calif.) unveiled her assault ... Have there been a lot of criminal
assaults with belt-fed firearms lately? Enter email for alerts ...

www.humanevents.com/2013/01/24/dianne-feinsteins-gun-control-theater/ - View by Ixquick Proxy -
Highlight
[UPDATE] Sen. Dianne Feinstein says Snowden guilty of treason ...

Jun 10, 2013 ... Dianne Feinstein Monday called self-professed National Security Agency ... and
absolute pardon for any crimes he has committed or may have ...
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www.upi.com/ Top_News/ US/ 2013/ 06/ 10/ Feinstein-calls-Snowden-a-traitor/ UPI-86781370845139/
- View by Ixquick Proxy - Highlight
Sen. Dianne Feinstein blasts Afghanistan's Karzai over refusal to ...

Dec 1, 2013 ... Dianne Feinstein had strong words Sunday for Afghanistan's ... It's because she is a part
of the leftist, criminal, anti-American, socialist, arrogant ...

www.washingtontimes.com/ news/ 2013/ dec/ 1/ sen-dianne-feinstein-blasts-afghanistans-karzai-ov/ -
View by Ixquick Proxy - Highlight
Dianne Feinstein Hates You And Everyone You Care About | Redstate

I don't know what I did to make Dianne Feinstein hate me, but she really does. ... pool shock, red
chemicals-that-are-apparently-war-crimes-when-white, and, ...

archive.redstate.com/ stories/ policy/ dianne_feinstein_hates_you_and_everyone_you_care_about -
View by Ixquick Proxy - Highlight
Dianne Feinstein Gun Control Hypocrite - YouTube

Jan 3, 2013 ... Dianne Feinstein wants to take our guns ahead of the financial ... disarm only those who
are neither inclined nor determined to commit crimes .

www.youtube.com/watch?v=0_8fkyJC6mw - View by Ixquick Proxy - Highlight
Dianne Feinstein to make 1 BILLION DOLLARS off US Postal ...

He just happens to be Dianne Feinstein's husband. The criminals are in control of the world, they make
and run the world. They keep getting ...

www.abovetopsecret.com/forum/thread980653/pg1 - View by Ixquick Proxy - Highlight
Sen. Feinstein's Proposed Bill Would Incriminate Anyone Speaking ...

Oct 22, 2013 ... We've seen that Michael Chertoff was the DOJ head of criminal .... http://gawker.
com/dianne-feinstein-cant-come-up-with-one-good-defense-of- ...

www.thestateweekly.com/ sen-feinsteins-proposed-bill-would-incriminate-anyone-speaking-agains t-
nsas-spying-and-courts/ - View by Ixquick Proxy - Highlight
Sen. Dianne Feinstein Says 'It's Legal to Hunt Humans'

Mar 9, 2013 ... The latest Democrat misstatement was made by Dianne Feinstein: ... Are we to believe
that criminals care about laws against hunting humans?

www.politicaloutcast.com/ 2013/ 03/ sen-dianne-feinstein-says-its-legal-to-hunt-humans/ - View by
Ixquick Proxy - Highlight

Articles about Dianne Feinstein - Los Angeles Times

Re "Hero or criminal?," Editorial, June 11, and "Analyst admits to cyber-spying leaks," June 10 Senate
Intelligence Committee head Dianne Feinstein (D-Calif.) ...
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articles.latimes.com/keyword/dianne-feinstein - View by Ixquick Proxy - Highlight
Sen. Dianne Feinstein - NRA-ILA | Search

The nation's total violent crime rate hit an all-time high in 1991. ... Dianne Feinstein, D-Calif., said that
she and other gun control advocates are considering a law ...

www.nraila.org/search.aspx?s=%22Sen.%20Dianne%20Feinstein%22 - View by Ixquick Proxy -
Highlight
Sen. Feinstein wants Glenn Greenwald prosecuted - Lawyers, Guns ...

Jun 9, 2013 ... Senator Dianne Feinstein, chairwoman of the Senate intelligence ... who appeared earlier
on the program, was asked about the criminal report ...

www.lawyersgunsmoneyblog.com/ 2013/ 06/ sen-feinstein-wants-glenn-greenwald-prosecuted - View
by Ixquick Proxy - Highlight
Dianne Feinstein Delivers Postal Profits to Hubby - Townhall Finance

Nov 4, 2013 ... Dianne Feinstein Delivers Postal Profits to Hubby - Bill Tatro ... Federal law exempting
elected federal officials from civil and criminal liability for ...

finance.townhall.com/ columnists/ billtatro/ 2013/ 11/ 04/ dianne-feinstein-delivers-postal-profits-to-
hubby-n1735565 - View by Ixquick Proxy - Highlight
Daily Kos: NSA spying scandal: Even Dianne Feinstein finally is ...

Oct 28, 2013 ... When the surveillance state has lost Dianne Feinstein . ..... committee, and then putting
a documented perjurer and known criminal to head it.

www.dailykos.com/ story/ 2013/ 10/ 28/ 1251371/ -NSA-spying-scandal-Even-Dianne-Feinstein-
finally-is-outraged-and-dem anding-answers - View by Ixquick Proxy - Highlight
U.S Senator Dianne Feinstein's Husband Selling Post Offices to ...

It called the public relations office at the Postal Service to learn that Feinstein did not secure Ja sweet
deall for CBRE. And FactCheck talked to Feinstein's press ...

www.projectcensored.org/ u-s-senator-dianne-feinsteins-husband-selling-post-offices-friends/ - View
by Ixquick Proxy - Highlight
snopes.com: CBRE/Richard Blum and USPS

Oct 23, 2013 ... Does the husband of Senator Dianne Feinstein chair a company that brokers sales of
USPS facilities?

www.snopes.com/politics/business/blum.asp - View by Ixquick Proxy - Highlight
EXCLUSIVE: Senator's husband's firm cashes in on crisis ...

Apr 21, 2009 ... Dianne Feinstein introduced legislation earlier this year to route $25 billion ... The
shares were purchased for the going price of $3.77; CBRE's ...
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www.washingtontimes.com/ news/ 2009/ apr/ 21/ senate-husbands-firm-cashes-in-on-crisis/ ?page=all -
View by Ixquick Proxy - Highlight
How Dianne Feinstein's Husband Sells Post Office Real Estate to ...

Sep 25, 2013 ... CBRE is also charged with appraising the fair market value of these properties ...
Dianne Feinstein is one of the most shameless, authoritarian, ...

www.libertyblitzkrieg.com/ 2013/ 09/ 25/ how-dianne-feinsteins-husband-sells-post-office-real-estate-
to-his-fr iends-on-the-cheap/ - View by Ixquick Proxy - Highlight
Dianne Feinstein Still Dogged by Allegations of Conflicts of Interest

Jun 6, 2012 ... Specifically, for at least 15 years, Feinstein has appeared to support ... stock, and another
$1.3M-$4M from CB Richard Ellis, a global real estate ...

www.breitbart.com/ Big-Government/ 2012/ 06/ 06/ Dianne-Feinstein-Still-Dogged-by-Allegations-of-
Conflicts-of-Interest - View by Ixquick Proxy - Highlight
Letter to Senator Dianne Feinstein | The Nader PageThe Nader Page

Oct 10, 2013 ... Letter to Senator Dianne Feinstein ... Dear Senator Feinstein, ... C.B. Richard Ellis
Group, Inc. (CBRE), the company chaired by your husband, ...

www.nader.org/2013/10/10/letter-senator-dianne-feinstein/ - View by Ixquick Proxy - Highlight
Sen. Diane Feinstein's Husband Selling Post Offices to Cronies on ...

Sep 25, 2013 ... Diane Feinstein, Richard Blum, is feeding at the Postal Service privatization trough.
Blum is the chairman of C.B. Richard Ellis (CBRE) which ...

www.truth-out.org/ news/ item/ 19042-senator-diane-feinsteins-husband-selling-post-offices-to-cronie
s-on-the-cheap - View by Ixquick Proxy - Highlight
Sen. Dianne Feinstein Caught in a Conflict of Interest? - Yahoo Voices

Jan 13, 2013 ... Most of the citizens served by those four thousand post offices soon to be for sale think
Dianne Feinstein's wifely relationship to CBRE's ...

voices.yahoo.com/ sen-dianne-feinstein-caught-conflict-interest-11970899.html - View by Ixquick
Proxy - Highlight
Sen. Dianne Feinstein's Husband Selling Post Offices to His Friends ...

Nov 8, 2013 ... Dianne Feinstein has never been a favorite Senator of mine. ... CBRE appears to have
repeatedly violated its contractual duty to sell postal ...

leisureguy.wordpress.com/ 2013/ 11/ 08/ sen-dianne-feinsteins-husband-selling-post-offices-to-his-
friends-che ap/ - View by Ixquick Proxy - Highlight

Privatization Nightmare: Sen. Dianne Feinstein's Husband Selling ...

Oct 30, 2013 ... Dianne Feinstein's Husband Selling Post Offices to His Friends, Cheap ... CBRE has
sold valuable postal properties to developers at prices that ...
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www.alternet.org/economy/post-office-and-privatization - View by Ixquick Proxy - Highlight
Ralph Nader writes Senator Feinstein on potential conflict of interest ...

Oct 2, 2013... Ralph Nader has written to Senator Dianne Feinstein to express his ... of the contact
between CBRE and the USPS to sell postal properties.

www.savethepostoffice.com/ ralph-nader-writes-senator-feinstein-potential-conflict-interest-cbre s-
sale-post-offices - View by Ixquick Proxy - Highlight
Feinstein routes government money to firm doing business with ...

Apr 21, 2009 ... The Washington Times reports that Senator Dianne Feinstein (D-CA) ... The shares
were purchased for the going price of $3.77; CBRE's stock ...

www.hotair.com/ archives/ 2009/ 04/ 21/ feinstein-routes-government-money-to-firm-doing-business-
with-husband / - View by Ixquick Proxy - Highlight
Did Feinstein really land her husband billions? - WorldNetDaily

Nov 11, 2013 ... Dianne Feinstein, D-Calif., stands to reap a windfall from an exclusive ... But CBRE,
the world's largest commercial real estate firm, is not owned ...

www.wnd.com/2013/11/did-feinstein-really-land-her-husband-billions/ - View by Ixquick Proxy -
Highlight
Oh joy Diane Feinstein's husband behind selling off of Historic Post ...

The California connection is that CBRE is headquartered in Los ... He also happens to be the husband
of California Senator Dianne Feinstein.

www.democraticunderground.com/10022326804 - View by Ixquick Proxy - Highlight
Nader to Feinstein: Stop the USPS Sell Off - Corporate Crime Reporter

Oct 5, 2013 ... Investigative journalist Richard Byrne has dug into CBRE's and ... titled: Going Postal:
U.S. Senator Dianne Feinstein's Husband Sells Post ...

www.corporatecrimereporter.com/news/200/nadertofeinstein10052013/ - View by Ixquick Proxy -
Highlight
Senator Feinstein's Husband Stands to Make Millions from USPS ...

Jun 4, 2013 ... Senator Dianne Feinstein has long been accused of corruption and ... 2011 when the Post
Office awarded the CBRE Group Inc. a contract to be ...

www.blacklistednews.com/ Senator_Feinstein
%E2%80%99s_Husband_Stands_to_Make Millions_from_ USPS Contract/ 26454/ 0/ 38/ 38/ Y/
M.html - View by Ixquick Proxy - Highlight

Daily Kos: Selling off the Post Office: Berkeley calls out Richard Blum

Dec 1, 2012 ... CBRE advises the USPS on what properties to sell. ... Montgomery Street to One Post
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Street, the office of California Senator Dianne Feinstein.

www.dailykos.com/ story/ 2012/ 12/ 01/ 1165912/ -Selling-off-the-Post-Office-Berkeley-calls-out-
Richard-Blum - View by Ixquick Proxy - Highlight
Activist Post: Keeping It In the Family: Senator Feinstein's Husband ...

Jun 4, 2013 ... Senator Dianne Feinstein has long been accused of corruption and ... 2011 when the Post
Office awarded the CBRE Group Inc. a contract to be ...

www.activistpost.com/ 2013/ 06/ keeping-it-in-family-senator-feinsteins.html - View by Ixquick Proxy
- Highlight

Anatomy of A Civic Corruption Case- San Francisco- The Bridge To Sin
THE COLD CASE THAT IS NOW VERY HOT! INVESTIGATORS NOW HAVE THE FINAL
PIECES OF THE PUZZLE!

Part 1- The Golden Days

See how the Golden Gate Bridge and a little bridge between two buildings at Embarcadero Center
connected to an organized crime and child sex abuse ring for billionaires in A billion dollar real estate
political kickback scam, by San Francisco "elites", to create an owned and controlled Senator.

Interesting that one has posted pictures of them-self dancing and hugging very young girls on
Facebook, one was arrested and indicted for running an underage prostitution ring for billionaire
campaign backers and San Francisco "elites", One (A senior public official) had their daughter removed
from their home by the police because she was sexually abused (Police reports available) and one was
charged with hiring underage prostitutes.

FLOWER_GIRL446799You would think it would be hard to be indicted for BOTH running a child
prostitution ring for Pacific Heights billionaires AND helping to embezzle government funds for
Moscone Convention Center AND Embarcadero Center but one managed to do both, on behalf of the
others.

James Bronkema was known as David Rockefeller's "Bag Man" on the West Coast. He looked exactly
like the greedy little "Monopoly Man" Billionaire on the game-board and even sported the same
mustache and vest just to make the point that he was not only corrupt, he was BAD ASS CORRUPT
and he would get the Rockefellers on your ass if you messed with him!

James_Bronkema
"Bronk"

When a real estate or political policy action needed to be greased, Bronkema or Coblentz showed up
with the cash for the Supervisors, inspectors and public policy-types. Bronkema was one of the creators
of "Flower" and ran the cash into John Molinari's Mayoral campaign. He put his girl-friends in
executive city jobs as payoff for services rendered. Their hope was to move Molinari from Mayor, to
Senator to Governor and on up... but that didn't work out....... when the FBI showed up on some
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doorsteps.

JAMES BRONKEMA_ EVIL
James Bronkema

Bronkema ran the Business Bureau, The Golden Gate Bridge, Embarcadero Center and Rockre, a
"private business operations group" for the Rockefellers. He funneled kickbacks, crony deals and
special favors from San Rafael to Oakland to City Hall. When his manipulations went international, he
cooked his own goose.

JOHN_ MOLINARI_FEINSTEIN
John Molinari "Old School"

They got a different party to play Senator and Molinari was forgotten but not forgiven for his false
campaign district address, tax form creativity and family police incidents. A bug was placed in
Molinari's Classic Jaguar and feds got quite a bit of dirt on old-school San Francisco corruption off of
Molinari's North Beach idle chatter. Molinari then turned State's evidence.

Once Molinari ate it in the elections, they plowed all of the cash into Feinstein.

A key associate (Goudie, aligned with Molinari) was a top Presidential appointee and campaign funder
who was arrested and indicted for federal funds fraud in the Christopher Columbus Scandal which
emulated the Golden Gate Bridge Scandal with the same consultants. (Check out his old Facebook
page).

CHRISTOPHER COLUMBUS AND THE MOBSTERS:

COLUMBUS1 COLUMBUS2 COLUMBUS3 COLUMBUS4 COLUMBUSS5 COLUMBUS6
COLUMBUS7 COLUMBUS8 COLUMBUS9 COLUMBUS10 COLUMBUS11 COLUMBUS12
COLUMBUS13 COLUMBUS14

In a special event scam, that Molionari and Bronkema schemed up, (that was a bigger Disaster than the
recent SF America's Cup), quite a bit of taxpayer cash went sideways.

Said Marin County activist, Gene Pratt: "The Golden Gate Bridge District is a bunch of Crooks"

TERRY_SELLARDS_SHILLMASTER
TERRY SELLARDS: The PitchMan

The new Silicon Valley Prostitution cases have opened up the Old San Francisco child prostitution
cases, as girls reveal decades of abuse and finally tell reporters what really happened back then. Which
Silicon Valley and SF Venture Capitalists, who you see quoted in the news lately, were founders of
"Flower" the top secret San Francisco underage sex ring for billionaires , held in the billionaires hotels
so surveillance security could be totally controlled, (With SF, NYC and Silicon Valley Branches),
which is, apparently, still operating? Why are they so excited about all of the underage girls coming
over the border in the Mexican child border crisis? Why are Silicon Valley CEO's and VC's so
supportive of "child Immigrants"?
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Paying a bribe for real estate exclusives was often done with cash and hookers, known as "pink cash"
in SF.

Why was NAMBLA allowed to thrive in San Francisco at the time, Including being given San
Francisco Public Libraries, On Potrero hill and in other locations, to hold their secret "how to abuse
children" meetings? (See FBI reports on NAMBLA)

Which San Francisco billionaire VC, in the news lately for other reasons, has a regular weekly
appointment to have six nude girls come over and read him books from his library while he pleasures
himself?

Which one is under investigation regarding a murder and an attempted murder?

Which one ordered a "hit" on someone?

Part of Kubrick's film: "Eyes Wide Shut" was based on "Flower". The cost for a young virgin started at
$50,000.00. Taking her virginity was called: "picking a flower".

Run all of the names on your database and draw the financial, business and personal connections and
see how interesting this case REALLY is!

Who was the bigger real estate guru: Blum, Rockefeller or Shorenstein?

What do Dianne Feinstein, Richard Blum, James Bronkema, Roger Boas, John Molinari and David
Rockefeller all have in common? All them reported to WHO?

Nobody can now say they "didn't know what was going on!" The evidence overtly implicates all of the
players.

Was there a different reason, than we were told, that Mayor George Moscone was killed? Dan White
said he was "drugged up on Twinkies", was he drugged up on something else so he could carry out his
"kill orders" from on high?

Who went to federal prison and who didn't?

Who ordered the case shut down, but who kept working on it because they thought there was a major
cover-up going on?

Who took the fall while the others kept on keeping on?
Who paid for who's political campaign..and still does? Who pulls who's strings?

Who is under 24 hour digital device surveillance by 5 different agencies? (Answer: EVERY SINGLE
ONE OF THEM, THEIR FAMILIES AND ASSOCIATES)

What is a RICO?
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What did federal investigators find when they set-up an office in one of the suspects condo buildings
across from his office above Chevy's Restaurant?

How bad is running a child prostitution ring for the San Francisco elite and Silicon Valley founders?

How much, in bribes and corruption, did the exclusive little bridge from one Embarcadero Center to
another, over the public road, really cost Boas, Rockefeller, Molinari, Bronkema and Feinstein?

Who is still operating as a front for whom?

Let's discuss. Send in your links. Watch for the YOUTUBE VIDEO: Anatomy of A Civic Corruption
Case and please ask PBS Frontline to pick up the full length version!

Please ask City, State and Federal agencies to OFFICIALLY RE-OPEN THIS CASE!

TA- Former FB*, Associate Producer/ D- SF Chron, FG, J- Worked with Bruce Brugman, GG, HJK, R-
Latimes, Wspo-G, bSpecial thanks to D at Regional Federal Office
SAN FRANCISCO'S COLDEST CASE / A coverup is still suspected ...

16 Feb 2003 ... ... chief administrative officer under mayors George Moscone and Dianne Feinstein. ...
Campaign posters of Boas dotted the city, and a prostitute ... on the brothel operators, Roger Boas and
seven other customers, including ...

www.sfgate.com/ magazine/ article/ SAN-FRANCISCO-S-COLDEST-CASE-A-coverup-is-still-
2669756.php - View by Ixquick Proxy - Highlight

[wpvideo fsB9480q]

BRIDGE

This bridge broke the camels back and connects, politically and financially, to The Golden Gate Bridge
District which was, at the time, operated as a private government for personal profit by the suspects. These is the
only real estate project in the City that got this deal...bribes DO work!.... until you get caught! Notice the
"bunker-like" Compound construction of Embarcadero Center shaped like the Bohemian Club "Owl Books"

JMSFPDCASE-Pagel
To protect the identity of the abused girl, we will not show the un-blurred form but it, and associated files, can
be seen at SFPD, FBI and WIKILEAKS via FOIA

ASSET2
The complexities of sex party and secret meeting hiding

Rock66

When you make a chart of all of these people and their political, personal and business connections, almost
everything is revealed . / Says David: "The greatest fun you will ever have, in your life, is dropping these names
into a Federal Cross-Checker, like XKEYSCORE, FCCPS, or NCVS, and watching the results! Afterwards, add
"Feinstein", or "Saxeena", and try it again. Wow! Epic!"
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David T. is a Federal Special Investigator. Says David: "The greatest fun you will ever have, in your
life, is dropping these names into a Federal Cross-Checker, like XKEYSCORE, FCCPS, or NCVS, and
watching the results! Afterwards, add "Feinstein", or "Saxeena", and try it again. Wow! Epic!" David
also stated that: "John Goudie's (Of Christopher Columbus Anniversary Fame) stand-alone case files,
by themselves, are a week of Ludlum-class reading. He was so old-school"

The most interesting lines of connection in the organized crime databases go from David Rockefeller to
Tony Blair To Rakesh Saxeena (Tony Blair interceded in Saxeena's trial in England over Blackwater
gun running, a case that ties back to Senator Leland Yee's arrest) to Wendy Deng to Rupert Murduch.
Said David: "Sierra Leone is the most out of the way, tiny, sad little country but the mega-billionaires
will do anything to get the raw gemstones and mineral ore buried under it..... Rakesh Saxeena is the
most dashing, undercover, mysterious, amazing spooky guy you will ever meet in your life. Rockefeller
may think he is bad-ass but he is in kindergarten compared to Rakesh. Is he evil, Is he secretly saving
countries or secretly destroying them?...hard to say..... Oh, and by the way, The Illuminati never, ever,
call themselves "The Illuminati"...... There are five groups of "businessmen s clubs" who get together to
plan laws, purchases and contracts that will increase their stock value and profits. They do share
common beliefs but not all five share the same beliefs so they are always in a subtle war. From time-to-
time some jump ship from one group to another. It's as simple as that..... They love the myth of the
"Illuminati" because it creates confusion and disinformation. The "Tlluminati" are a bullshit myth. The
businessmens clubs are the real deal and you can see them at work in the headlines every week. The
'ceremonies' at the Grove and the Masons and the other outfits are simple psychological reinforcement
tactics to make them all feel more bonded and "above it all". It works."

Goudie was trying to copy the financial skimming scam that the Golden Gate Bridge directors were
using for their Golden Gate Bridge Anniversary scheme to fund campaigns and personal hobbies.
Goudies business partners ratted him out, though, first claiming he killed his wife, by bludgeoning, to
get the attention of the feds. Goudie went to prison but various murder claims never stuck.

Part 2- The Investigation Deepens

Now that key players are either dead, indicted, arrested or otherwise interdicted, the rest of the story
can be revealed.

Rockefeller and Bronkema came up with a plan to build the downtown version of The Bohemian
Grove; A financial district compound which was totally under their control and that could cut off the
"little people" of the outside world unless they were needed to deliver sandwiches or run errands. All of
the Bohemian Grovers and cartel planners could be in the same buildings, keep their girls in the
adjacent condo's and it would be one big happy, corrupt, family. You will find, in records searches, that
almost everyone from the spooky Bohemian Grove sex and monopoly planning club, also had offices
in the Embarcadero Center compound.

James BRONKEMA_ILLUMINATI
James Bronkema

A walk around San Francisco's Embarcadero Center reveals a Q-Sensitive militaristic facade of

concrete bunker-like structures where you can never walk without 3 cameras on you at all times. Metal
sign-plates in the ground remind you that you are not in the outside world and that you better watch
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your P's and Q's. An ideal configuration for a modern version of the Speak-Easy, ready to hide dirty
deeds upon a "Cheese it, The Cops" internal announcement signal. There is only one way in and one
way out for the entries, all carefully guarded and monitored.

Bronk, a builder, was trained by the Rockefellers in "private governments". He honed his skills running
the Golden Gate Bridge, it's own private government suspended in a no-mans land between San
Francisco and Marin Counties, but accountable to no one. It was supposed to stop charging tolls once
the bridge was paid for but the cash flow from taxpayer to bridge director pockets was so good, they
figured, "why kill the golden cow". Many bridge directors have now faced the law over "accounting
discrepancies. Bridge Directors are now pretty much under permanent 24 hour digital law enforcement
surveillance because they tend to be so naughty.

29

The entire foundation of the house circled on the right was built from stolen Golden Gate Bridge steel, paid
for by taxpayers money, and looks right in the window of another Golden Gate Bridge executives home (the
house circled on the left).

Then the operation moved up. Big Office complexes with their own bridges between buildings (So you
never had to interact with the commoners) and fancy hotel chains that were hidden behind layers of
trusts, assumed names, holding companies, corporate facades and inter-level contracts were the new
private government.

This was the perfect layout to evade law enforcement. Not only could you trot parades of hookers in,
and out and ditch the video, you could have all kinds of secret sketchy meetings. The Pacific Union
Club, (The Original Bohemian Grove Urban Compound) on top of Nob Hill, has a little Victorian
house across the street. (next to the parking garage) from it on California Street. That house has a
tunnel under the street to the Pacific Union Club for bringing the Hookers in; according to Tommy, the
former car lot attendant. That pales in comparison to the Bronkema/Rockefeller scheme.

After each sex party, or sketchy meeting, they would order all of the security cameras to have a Lois
Lerner-like hard drive crash. They believed this destroyed all of the evidence. They controlled all of the
buildings and all of the security, they could do as they please...they thought. Some former security
guards saw the profit potential in hanging onto some of those tapes and hard-drives before they got
wiped.

JAMES BRONKEMAS _ GIRLFRIEND
The Girlfriend

The recent death-by-hooker of the ultra high tech Google executive shows that even the most savvy
ultra-rich geeks can't hide from surveillance camera interdiction.

The cool thing about cameras is that they turn all audio and video into a signal, the interesting thing
about that is that any signal can be intercepted, even before it reaches the security office. Let's repeat:
Somebody else can ALWAYS get the signal before it gets to where the bad guys think it is going to go!
Private activists now have Bohemian Grove under personal drone surveillance, camera interdiction and,
the wilder ones, have pre-climbed Redwood trees, in advance of the retreat, and placed hidden micro-
tiny chip cameras high up in the bark of the redwoods... this will be interesting.
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SURVEILLANCE-VIDEO
Surveillance Video Is Forever!

But, this was part of the downfall. Those who believe they are immune from the law finally make
pretty big mistakes. Their ego and power mania's always bring them down.

When Bronk and his Rockre associates started meeting with NGO's, Nigerian Oilfield barons, The
notorious Rakesh Saxeena (Look him up) and middle east mining heads; Interpol, GCHQ and all kinds
of law enforcement people became interested.

To his dying day, James Bronkema denied that he was "A Bohemian Grove Grand Wizard", or "West
Coast Grand Master of the [lluminati" or anything "creepy or mysterious". "I am merely a humble
servant to the world's needs", he said in one of his last communications with a reporter...

es.

https://en.wikipedia.org/wiki/Dianne_Feinstein - View by Ixquick Proxy - Highlight
Dianne Feinstein's Jespionagell - Salon.com

24 Jul 2012 ... In sum, leaks of classified information are a heinous crime when done to ... But what makes the
case of Dianne Feinstein extra egregious is that, ...

www.salon.com/2012/07/24/dianne_feinsteins_espionage/ - View by Ixquick Proxy - Highlight

[wpvideo 2m8DfJgZ]
Dianne Feinstein on Crime - On The Issues

Voted YES on reinstating $1.15 billion funding for the COPS Program. Amendment would increase funding
for the COPS Program to $1.15 billion for FY 2008 to ...

www.ontheissues.org/domestic/Dianne_Feinstein_Crime.htm - View by Ixquick Proxy - Highlight
Dianne Feinstein - News, Articles, Biography, Photos - WSJ.com

As California's senior Senator, Dianne Feinstein has built a reputation as an independent voice, working with
both Democrats and Republicans to find ...

topics.wsj.com/person/F/dianne-feinstein/5519 - View by Ixquick Proxy - Highlight

BOHEMIAN-GROVE-BOOK-DESIGN-MAIN
Dianne Feinstein Biography - Encyclopedia of World Biography

Dianne Feinstein was elected San Francisco's first female mayor in 1979 and ... was employed by a public
affairs group that was interested in criminal justice.

www.notablebiographies.com/Du-Fi/Feinstein-Dianne.html - View by Ixquick Proxy - Highlight
Now some people might read this and say to themselves: "This is all too creepy, I don't live in this world, I

don't want to know about this. I just want to drive my Escalade and pick up the eggs at the store each morning"
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But the fact is, You DO live in this world. IF you choose to ignore the facts that create the world you live in,
then you make yourself like a farm animal, a cow, breeding stock to be harvested for revenue. Do you really
want to be that dumb and used?

You really might want to think about helping law enforcement to bust the bad guys and helping politicians to
make laws that help the public and not the campaign billionaires.

Sandy-

Alex Shoumatoff on the Bohemian Club | Vanity Fair

1 May 20009 ... An undated photograph from inside the Bohemian Grove; John 'Jock' ... Aside from the
prostitutes who are rumored to be visited by randy ...

www.vanityfair.com/style/features/2009/05/bohemian-grove200905 - View by Ixquick Proxy - Highlight
Bohemian Grove

They are the Bohemians, formally known as the Bohemian Club. ... have come out of the Grove about wild
homosexual orgies, male and female prostitutes being ...

www.bohemiangroveexposed.com - View by Ixquick Proxy - Highlight
HPI/CVP Chased Out of the Bohemian Grove (with pictures ...

21 Feb 2013 ... I met up with my team, they were the Bohemian Grove Full ... they will bring in prostitutes
and the prostitutes will hang out at their golf club.

www.beforeitsnews.com/ paranormal/ 2013/ 02/ hpicvp-chased-out-of-the-bohemian-grove-with-pictures-
2448076.html - View by Ixquick Proxy - Highlight
They all meet in secret at Bohemian Grove /.. [ Illuminati Rap

Bohemian Grove is a private club in the woods of Monte Rio, California where the ... old men soliciting male
prostitutes, among many other truly bizarre findings.

www.rapgenius.com/ 2756941/ 207-thugs-illuminati-rap/ They-all-meet-in-secret-at-bohemian-grove-
everyone-from-bill-clinton- to-karl-rove-they-got-child-prostitutes-and-mock-sacrifices-cant-you-
motherfuckers-see-they-got-no-regard-for-human-life-dressing-up-in-a- cowl-bowing-their-heads-to-the-owl-
they-think-its-a-game-so-im-callin g-a-foul-im-in-the-woods-on-the-prowl-on-my-face-is-a-scowl-listening -to-
fat-fuck-kissinger-howl - View by Ixquick Proxy - Highlight

Bohemian Grove - Government Propaganda

17 Jan 2006 ... New footage obtained from a Bohemian Grove employee offers us ... of drunken frivolity,
homosexual prostitution, and satanic deity worship.

www.government-propaganda.com/bohemian-grove.html - View by Ixquick Proxy - Highlight
Committee Assignments - Senator Dianne Feinstein

The following are Senator Feinstein's current committee assignments: ... in the Senate, ranging from criminal
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justice to antitrust and intellectual property law.

www.feinstein.senate.gov/public/index.cfm/committee-assignments - View by Ixquick Proxy - Highlight
the Wicked Witch of the West Dianne Feinstein - Government ...

The petition to Charge the Wicked Witch Dianne Feinstein with treason is gaining ground. I would not hold
your breath on this as the criminal that occupies the ...

www.governmentpropaganda.net/wicked_witch-of-the-west-feinstein.html - View by Ixquick Proxy -
Highlight

http://www.youtube.com/watch?v=dvupo5wUil8
Snopes Misses on Story of Collusion Between Sen. Feinstein and ...

31 May 2013 ... Feinstein and Husband's Company. Written by Bob Adelmann ... Why, the husband of Senator
Dianne Feinstein, that's who! What a bunch of ...

BOHEMIAN-GROVE-PLANNING-MEETING
Bohemian Grove "Planning Meeting". Some of the most powerful old white men on Earth are in this
photograph. These ARE the kinds of people that have Mayor's assassinated so they can put their Senator's in
power... as one theory goes (!)

www.thenewamerican.com/ usnews/ crime/ item/ 15579-snopes-misses-larger-story-on-sales-of-post-offices-
by-californ ia-sen-feinstein-s-husband-s-company - View by Ixquick Proxy - Highlight

Bohemian Grove Employee Blows the Whistle on Inside Events

29 Sep 2005 ... There are many offshoots of the Bohemian Club, The most famous US ... of the grove have
both male and female prostitutes and even gay porn ...

www.prisonplanet.com/Pages/Sept05/290905Grove.htm - View by Ixquick Proxy - Highlight
THE DARK SECRETS OF BOHEMIAN GROVE - Nstarzone.com

The Bohemian Club has an Annual Summer Encampment, a two-week ... members often leave at night to
enjoy the company of many prostitutes and mind ...

www.nstarzone.com/BOGROVE.html - View by Ixquick Proxy - Highlight
Masters of the Universe Go to Camp: Inside the Bohemian Grove

In the first 50 years of the club's existence the Bohemian Grove was comparatively ..... Hookers came to a
certain bar in Monte Rio at ten each night, he said.

www?2.ucsc.edu/whorulesamerica/power/bohemian_grove_spy.html - View by Ixquick Proxy - Highlight
Alex Jones reveals gay rituals of Bohemian Grove [ RT USA

15 Jul 2011 ... Alex Jones reveals gay rituals of Bohemian Grove ... Also, says Jones, male prostitutes are
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shipped in internationally to service the party goers.

www.rt.com/usa/jones-bohemian-grove-party/ - View by Ixquick Proxy - Highlight
Bohemian Grove - The Grand Facade of 9/11 | 9/11 Was An Inside ...

elitist Luciferian secret societies, one of which is called the Bohemian Grove .... the Bohemian Grove have
admitted that young boys and homosexual prostitutes ...

911truthseeker.webs.com/bohemiangrove.htm - View by Ixquick Proxy - Highlight
Alex Shoumatoff on the Bohemian Club | Vanity Fair

1 May 2009 ... An undated photograph from inside the Bohemian Grove; John 'Jock' ... Aside from the
prostitutes who are rumored to be visited by randy ...

www.vanityfair.com/style/features/2009/05/bohemian-grove200905 - View by Ixquick Proxy - Highlight
Bohemian Grove

They are the Bohemians, formally known as the Bohemian Club. ... have come out of the Grove about wild
homosexual orgies, male and female prostitutes being ...

www.bohemiangroveexposed.com - View by Ixquick Proxy - Highlight
Bohemian Grove Members Confronted About Gay Prostitutes & 9/11 ...

14 Jul 2012 ... This footage is from 2007, it's old but still great confrontations. Please help support Luke and
We Are Change by donating at wearechange.org.

https://www.youtube.com/watch?v=mxel RMkNROE - View by Ixquick Proxy - Highlight
HPI/CVP Chased Out of the Bohemian Grove (with pictures ...

21 Feb 2013 ... I met up with my team, they were the Bohemian Grove Full ... they will bring in prostitutes
and the prostitutes will hang out at their golf club.

www.beforeitsnews.com/ paranormal/ 2013/ 02/ hpicvp-chased-out-of-the-bohemian-grove-with-pictures-
2448076.html - View by Ixquick Proxy - Highlight
Bohemian Grove Exposes Itself! | OC Weekly

31 Aug 2006 ... For more than a century, the Bohemian Grove, a 2700-acre forest retreat in ... Also, they
have hotels nearby where hookers stay, and members ...

www.ocweekly.com/2006-08-31/news/bohemian-grove-exposes-itself/ - View by Ixquick Proxy - Highlight

Worst case scenario: Egomaniac billionaires, who loved sex with children, controlled the real estate deals in
San Francisco, because they needed to feel powerful. They had George Moscone killed because he wasn't cool
with their sex ring/real estate shenanigans and to put their own person in the top post in Government, aimed for
the Presidency. The investigation needs to be re-opened and all cover-up actions overturned.

DG
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Dianne Feinstein launches scathing attack on CIA over alleged ...

11 Mar 2014 ... Senator Dianne Feinstein speaks to reporters after accusing the CIA of cover-up and
criminal activity in a speech on the Senate floor.

CIA says: "Feinstein, you fucked with the wrong people, we have ALL of the dirt on you, did you forget
who we are!"

www.theguardian.com/ world/ 2014/ mar/ 11/ feinstein-accuses-cia-intimidation-torture-report - View by
Ixquick Proxy - Highlight

Meet CISA [ Dianne Feinstein's Latest Attack on Privacy, Civil ...

8 hours ago ... Unsurprisingly, the only [distinctly native American criminal class,l as ... Cisa is what
Senator Dianne Feinstein, the bill's chief backer and the ...

www.infowars.com/ meet-cisa-dianne-feinsteins-latest-attack-on-privacy-civil-liberties- and-the-internet/ -
View by Ixquick Proxy - Highlight
Dianne Feinstein Articles, Photos, and Videos - Los Angeles Times

The Justice Department has announced that it won't pursue a criminal ... Dianne Feinstein: Here's how to
deal with the desperate children at the border. Dianne ...

www.latimes.com/ topic/ politics/ government/ dianne-feinstein-PEPLT002021-topic.html - View by
Ixquick Proxy - Highlight
Feuding CIA, Senate avoid criminal charges from Justice ... - KPCC

5 days ago ... Senate Intelligence Committee Chairwoman Dianne Feinstein alleged in ... On Thursday, the
Justice Department declined to bring criminal ...

www.scpr.org/ news/ 2014/ 07/ 10/ 45264/ feuding-cia-senate-avoid-criminal-charges-from-jus/ - View by
Ixquick Proxy - Highlight
Dianne Feinstein Calls Out the C.I.A. for Spying on the Senate : The ...

11 Mar 2014 ... The C.I.A. spied on the Senate, Dianne Feinstein said on Tuesday. ... the Panetta review to
the Department of Justice as a possible criminal act.

www.newyorker.com/ online/ blogs/ closeread/ 2014/ 03/ dianne-feinstein-calls-out-the-cia-for-spying-on-
the-senate.html - View by Ixquick Proxy - Highlight

Dianne Feinstein - Huffington Post

Former Montana Gov. Brian Schweitzer (D) has spurred plenty of Internet buzz as of late over some
comments he made about Sen. Dianne Feinstein (D-Cali.

www.huffingtonpost.com/news/dianne-feinstein/ - View by Ixquick Proxy - Highlight
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The San Francisco Bay Guardian newspaper came under direct, and personal, attack for attempting to
expose these indiscretions. Senior Bay Gaurdian and EX SF Weekly and FIST staff know the whole story.

g_

No Criminal Charges In Senate-CIA Spat, Justice Department Says ...

6 days ago ... Senate Intelligence Committee Chairwoman Dianne Feinstein alleged in ... On Thursday, the
Justice Department declined to bring criminal ...

www.npr.org/ blogs/ thetwo-way/ 2014/ 07/ 10/ 330465260/ no-criminal-charges-in-senate-cia-spat-justice-
department-says - View by Ixquick Proxy - Highlight
MosconellMilk assassinations - Wikipedia, the free encyclopedia

The MosconellMilk assassinations were the killings of San Francisco Mayor George ... as it meant
Moscone could tip the balance of power on the Board as well as ... White fled the scene as Feinstein entered the
office where Milk lay dead.

https://en.wikipedia.org/wiki/Moscone%E2%80%93Milk_assassinations - View by Ixquick Proxy -
Highlight
Dianne Feinstein - Wikipedia, the free encyclopedia

Dianne Goldman Berman Feinstein, born Dianne Emiel Goldman (/'fa?nsta?n/ .... "As president of the
board of supervisors, it's my duty to make this announcement. Both Mayor Moscone and Supervisor Harvey
Milk have been shot and killed.

https://en.wikipedia.org/wiki/Dianne_Feinstein - View by Ixquick Proxy - Highlight
Testimony of Diane Feinstein in the trial of Dan White for the killing ...

Q Now, Mayor Feinstein, George Moscone, who was the actually elected Mayor of ... had the power, did
he not, to appoint persons to the Board of Supervisors, ... a problem from taking place, because Dan Horanzey
was to be sworn at 11:30, ...

law2.umkc.edu/faculty/projects/ftrials/milk/feinsteintestimony.html - View by Ixquick Proxy - Highlight
Dianne Feinstein Gun Laws Wouldn't Have Stopped Harvey Milk ...

19 Mar 2013 ... Dianne Feinstein gun laws would not have stopped the murders of Harvey Milk, ... body,
and I was the one to put a finger in a bullet hole, trying to get a pulse. ... The same month that Harvey Milk and
George Moscone were murdered, ... I believe that she realized that it is the ...

www.politicaloutcast.com/ 2013/ 03/ dianne-feinstein-gun-laws-stoppedmurders-harvey-milk-george-
moscone-j onestown/ - View by Ixquick Proxy - Highlight
Dianne Feinstein On Moscone, Milk Deaths - YouTube

19 Jul 2010 ... Dianne Feinstein reflects on the tragic deaths of George Moscone and Harvey Milk. ...
election fraud and the people who got him in went on a child killing spree ? ... where she understands the power
a gun can give to a person, both as .... change the fact that regulating guns will ...
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https://www.youtube.com/watch?v=_4051pdMInQ - View by Ixquick Proxy - Highlight
Just learned Diane Feinstein replaced a Mayor back in 70's who was ...

After he was killed Dianne Feinstein was sworn in as mayor as she was then ... and thus could tip the
Board's balance of power in Moscone's favor. ... City Hall to meet with Moscone and make a final plea for
appointment.

www.godlikeproductions.com/forum1/message2099147/pgl - View by Ixquick Proxy - Highlight
CITY HALL SLAYINGS / 25 Years Later / Revisiting the horror of that ...

26 Nov 2003 ... Dianne Feinstein was president of the Board of Supervisors. ... "I put my finger to see if
there was any pulse, and it went in a bullet hole in his ... Ten days before Moscone and Milk were killed, a mad
San ... The mayor had the power to name a supervisor to replace White, and ...

www.sfgate.com/ news/ article/ CITY-HALL-SLAYINGS-25-Years-Later-Revisiting-2510798.php -
View by Ixquick Proxy - Highlight
Tales from Colma - The Martydom of Mayor Moscone - Part 3/4

He slipped the gun into his shoulder holster and put on his suit jacket to hide it. ... White, who'd learned
how to kill during basic training, straddled Moscone, leaned ... Dianne Feinstein found Milk only moments after
White left. ... stories about the electric chair charred the public into second ...

www.notfrisco.com/colmatales/moscone/mosc3.html - View by Ixquick Proxy - Highlight
George Moscone's murder explored in new play directed by his son ...

9 Jan 2012 ... It's a hard-hitting memory play that harnesses the power of myth, history ... the rise of
(Dianne) Feinstein have clouded the event of Moscone's death. ... that had fallen away from a bullet wound and
tried to put it back in place.

www.mercurynews.com/ci_19707104 - View by Ixquick Proxy - Highlight
Five Ways Dianne Feinstein Has Kicked Butt | TIME

12 Mar 2014 ... Dianne Feinstein, chairman of the Senate Intelligence Committee, speaks with ... after a
speech on the Senate floor that accused the CIA of searching computers set up ... But this isn't the first time
Feinstein has spoken truth to power. ... White murdered Milk and Moscone because he ...

www.time.com/22000/five-ways-dianne-feinstein-has-kicked-butt/ - View by Ixquick Proxy - Highlight
All the President's Women (Part 3): Diane Feinstein | Dave Hodges ...

4 Jan 2013 ... In 2009, Senator Dianne Feinstein introduced legislation which ... liberal democrat please
explain to America how Feinstein's crimes are not as ...

www.thecommonsenseshow.com/ 2013/ 01/ 04/ all-the-presidents-women-part-3-diane-feinstein/ - View by
Ixquick Proxy - Highlight
48 Hours Mystery: Who killed Natalie Antonetti? - CBS News

Call to police from an angry wife blows a decades-old Texas cold case wide open. ... horrible scene,"
Johnny Goudie told CBS News correspondent Tracy Smith.
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www.cbsnews.com/news/48-hours-mystery-who-killed-natalie-antonetti/ - View by Ixquick Proxy -
Highlight
Columbus Day - Offnews.info | Inteligencia y Seguridad, Terrorismo ...

12 Oct 2009 ... The grandiloquently named Christopher Columbus Quincentenary ... Miami developer and
Republican fund raiser John Goudie, resigned last ...

www.offnews.info/verArticulo.php?contenidoID=18022 - View by Ixquick Proxy - Highlight
'92 Columbus Jubilee Is Mired in Problems - New York Times

18 Dec 1990 ... The chairman, John N. Goudie, a Republican fund-raiser in Miami, said ... by the
Christopher Columbus Quincentenary Jubilee Commission ...

www.nytimes.com/ 1990/ 12/ 18/ us/ 92-columbus-jubilee-is-mired-in-problems.html - View by Ixquick
Proxy - Highlight

Stephen J. Summerhill and John Alexander Williams, Sinking Columbus: Contested History ... Appalachian
State University, headed the Christopher Columbus ... sponsors. Goudie could not even attract support from
Hispanic American.

www.learner.org/courses/worldhistory/support/reading_2_3.pdf - View by Ixquick Proxy - Highlight
Articles citations with the tag: COLUMBUS, Christopher, 1451-1506

Results 1 - 50 ... Describes the presumed landing place of Christopher Columbus in the New .... Columbus
Quincentenary Jubilee Commission, John Goudie.

connection.ebscohost.com/ tag/ COLUMBUS%252C%?2BChristopher%252C%2B1451-1506 - View by
Ixquick Proxy - Highlight
Goodbye, Columbus by Garry Wills | The New York Review of Books

22 Nov 1990 ... The Conquest of Paradise: Christopher Columbus and the Columbian ... When I
interviewed John Goudie in his Florida real estate office, ...

www.nybooks.com/articles/archives/1990/nov/22/goodbye-columbus/ - View by Ixquick Proxy - Highlight
U.S. Senator Dianne Feinstein publicly accuses CIA of criminal ...

11 Mar 2014 ... WASHINGTON [ The head of the U.S. Senate Intelligence Committee accused the CIA
Tuesday of criminal activity in improperly searching a ...

news.nationalpost.com/ 2014/ 03/ 11/ u-s-senator-dianne-feinstein-publicly-accuses-cia-of-criminal-activit
y-airing-intense-dispute-with-spy-agency/ - View by Ixquick Proxy - Highlight

Meet CISA [ Dianne Feinstein's Latest Attack on ... - Prison Planet.com

8 hours ago ... Unsurprisingly, the only Idistinctly native American criminal class,[ as ... Cisa is what
Senator Dianne Feinstein, the bill's chief backer and the ...

www.prisonplanet.com/ meet-cisa-dianne-feinsteins-latest-attack-on-privacy-civil-liberties- and-the-
internet.html - View by Ixquick Proxy - Highlight
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SILICON-VALLEY
Articles about Roger Boas - L.os Angeles Times

Former San Francisco Chief Administrative Officer Roger Boas was sentenced Friday to three years' ... Ex-
S.F. Official Boas Pleads Guilty on Sex Counts.

articles.latimes.com/keyword/roger-boas - View by Ixquick Proxy - Highlight
Former City Official Charged in S.F. Teen-Age Sex Inquiry - Los ...

5 Oct 1988 ... At the same time, newly unsealed indictments show that 12 others, ... In addition to retired
Chief Administrative Officer Roger Boas, 67, charges ...

articles.latimes.com/1988-10-05/news/mn-2880_1_city-official - View by Ixquick Proxy - Highlight
SAN FRANCISCO'S COLDEST CASE / A coverup is still suspected ...

16 Feb 2003 ... The 1980s offered no shortage of criminal activity for Garnier's vice .... grand jury returned
indictments on the brothel operators, Roger Boas and ...

www.sfgate.com/ magazine/ article/ SAN-FRANCISCO-S-COLDEST-CASE-A-coverup-is-still-
2669756.php - View by Ixquick Proxy - Highlight
Aangirfan: ROBERT GRAY AND THE CIA'S SHADOW GOVERNMENT

6 May 2014 ... f) Roger BOAS (ASCO company) - SHAVIT was the right hand of Roger ..... fled to
Switzerland in 1983 to avoid a 65-count criminal indictment."

aanirfan.blogspot.com/2014/05/bob-gray-shadow-government.html - View by Ixquick Proxy - Highlight
Golden Gate Bridge Corruption - BAY AREA CORRUPTION

Strauss was indicted July 28 on six counts of fraud, perjury and cover-up charges .... Articles about Roger
Boas - Los Angeles Times Ex-S.F. Official Boas ...

bayareacorruption.weebly.com/golden-gate-bridge-corruption.html - View by Ixquick Proxy - Highlight
Full text of "California Democrats' golden era, 1958-1966"

Roger Kent, Building the Democratic Party in California, 1954-1966, 1981. ... and Dianne Feinstein, San
Francisco Roger Boas, San Francisco Chuck Bosley, ...

www.archive.org/ stream/ calidemsgoldenOOcoperich/ calidemsgolden0Ocoperich_djvu.txt - View by
Ixquick Proxy - Highlight
SAN FRANCISCO'S COLDEST CASE / A coverup is still suspected ...

16 Feb 2003 ... ... chief administrative officer under mayors George Moscone and Dianne Feinstein. ...
Campaign posters of Boas dotted the city, and a prostitute ... on the brothel operators, Roger Boas and seven
other customers, including ...
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Was George Moscone killed because he was going to bust "Flower"? Was Harvey Milk's death just a
distraction cover?

www.sfgate.com/ magazine/ article/ SAN-FRANCISCO-S-COLDEST-CASE-A-coverup-is-still-
2669756.php - View by Ixquick Proxy - Highlight
SAN FRANCISCO UPSET BY TOURISM DECLINE - NYTimes.com

10 May 1981 ... "We've got to fill up the hotel rooms," observed Roger Boas, San ... set by the Board of
Supervisors and approved by Mayor Dianne Feinstein. Was Moscone killed because he was going to blow the
case on "Flower" wide open? Was this a Manchurian Candidate ploy to put Feinstein in office?

www.nytimes.com/ 1981/ 05/ 10/ us/ san-francisco-upset-by-tourism-decline.html - View by Ixquick Proxy
- Highlight

Articles about John Molinari - Los Angeles Times

John Molinari, 94; Former Justice of State Appellate Court. September 16, 2004 | From ... Agnos in the
Nov. 3 primary to succeed Mayor Dianne Feinstein. NEWS ...

articles.latimes.com/keyword/john-molinari - View by Ixquick Proxy - Highlight
Divided San Francisco Eyes Election - New York Times

21 Oct 1987 ... ... Dianne Feinstein, is nearing the end of her eventful term as Mayor. ... one between
Supervisor John L. Molinari, a former Republican who is a ...

www.nytimes.com/ 1987/ 10/ 21/ us/ divided-san-francisco-eyes-election.html - View by Ixquick Proxy -
Highlight

Board of Supervisors : Inauguration

31 Jan 2014 ... Dianne Feinstein, January 08, 1970. John Molinari, January 08, 1972. Ron Pelosi (Seated) -
President of the Board, January 08, 1968. Dorothy ...

www.sfbos.org/index.aspx?page=3030 - View by Ixquick Proxy - Highlight
Just learned Diane Feinstein replaced a Mayor back in 70's who was ...

Diane Feinstein was his political enemy on a coalition that opposed him, ... "Milk, Silver, and Lau along
with John Molinari and Robert Gonzales ...

www.godlikeproductions.com/forum1/message2099147/pgl - View by Ixquick Proxy - Highlight
Usual Suspects [ San Francisco's Political Homepage » Board History

Harry Britt was first appointed in January 1979 by Mayor Dianne Feinstein, succeeding ... John Molinari
was elected in 1971, 1975, 1977, 1979, 1980, and 1984.

www.sfusualsuspects.com/elections/board-history/ - View by Ixquick Proxy - Highlight
Jewish Community-3 - Encyclopedia of San Francisco

Roberta Achtenberg, Roger Boas, Harold Dobbs (father of the author of this essay), Dianne Feinstein,
Leslie Katz, Barbara Kaufman, Quentin Kopp, Mark Leno, ...

www.sfhistoryencyclopedia.com/articles/j/jews3.htm - View by Ixquick Proxy - Highlight
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Former City Official Charged in S.F. Teen-Age Sex Inquiry - Los ...

5 Oct 1988 ... In addition to retired Chief Administrative Officer Roger Boas, 67, ... George R. Moscone
and Dianne Feinstein, to serve for a decade as the ...

articles.latimes.com/1988-10-05/news/mn-2880_1_city-official - View by Ixquick Proxy - Highlight
Board of Supervisors : Inauguration

31 Jan 2014 ... Dianne Feinstein - President of the Board, January 08, 1970. John Barbagelata, January 08,
1970. Roger Boas, January 08, 1962. Robert E.

www.sfbos.org/index.aspx?page=3030 - View by Ixquick Proxy - Highlight

Journalist Notes:

### Dianne Feinstein

Her daughter, Kathryn used to tell stories, in social groups, about her mom that were not flattering. At
one point, she and her Mom were on the outs. Some San Francisco Bay Guardian, and SF Weekly,
newspaper staff were Kathryn’s same age, traveled in the same circles, and were privy to some of these
conversations. This put an early watch on Feinstein.

When the current mayor was conveniently murdered in his office, Feinstein was in the, strangely,
perfect spot to take over as Mayor, without an election.

Feinstein got a man named John Molinari, a character known to have ties to the old North Beach mob
in San Francisco, placed as head of the Golden Gate Bridge District and her campaign financier, James
Bronkema, known in the local media as “David Rockefeller’s bag man on the West Coast” (for his
constant bribes for real estate permits), placed as co-head. These two ran the Golden Gate Bridge
district, and its anniversary party, into what network news broadcasts’ called a “morass of corruption,
cronyism and failure”. In the meantime, Feinstein prepared her Senate plans. She had set Molinari up to
take over, for her, as her Mayor, with her administrator: Roger Boas, as the back-up plan mayoral
candidate.

Both of her candidates not only lost, but Roger Boas went to federal prison for corruption, racketeering
and prostitution scandals and John Molinari was removed from politics and placed under federal
surveillance. His daughter filed a police report against him for abuse, and she had to be removed from
his home and taken to a secure children’s center, on California Street in San Francisco, for protection.
Molinari was also found to have lied about his place of residence during his campaign. Boas was
charged with involvement in an under-age prostitution ring for San Francisco elites. The British
“Hydrant” investigations into a global political elite pedophile ring, have now tracked back to Senator
Dennis Hastert, campaign backer Jeffrey Epstein, Senator Graham, Nick Denton (Who interacted with
the British suspects in BOTH the British “Hydrant” and British “Tabloid Phone Hacking”
investigations), and other members of Congress. A recent Chinese hack of ALL federal employee
background checks, has put the sexual interests of all of Congress at risk.

When the Toyota NUMMI plant was going to go out of business, Feinstein’s Chief of Staff contacted
anyone who tried to use the building and warned them to “back off” and/or threatened other California
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competitors with “political problems” if they got in the way.

Feinstein sabotaged any outside efforts to use the NUMMI factory, or to make competing energy
systems to Tesla, or to compete with Tesla in any way because her family had already made campaign
finance deals with the NUMMI, Tesla Motors and Solyndra people and she owned the construction
company (Penini), employment service (via her relative Herb Newman), leasing company (CBRE) and
adjacent railroad property rights contracts for Tesla and Solyndra. Over 40 California technology
companies were damaged by Feinstein’s sabotage.

Feinstein and her family funds, trusts and PACS made billions on the Cleantech deals. She has also
been charged with rigging postal property deals, railroad deals, U.C. Regents appointments and
hundreds of other political actions for her VC Husband: campaign financier and White House
“advisor”: Richard Blum. Solyndra was raided by the FBI, when the first major signs of corruption
were exposed by investigators, but Feinstein buddy: Attorney General Eric Holder, never allowed the
full Solyndra investigation to be released, because it was soon discovered to lead right back to top
White House staff, including Gibbs, Plouffe, Emanual, Axelrod and others. The records of the entire
Solyndra investigation will cost famous people their careers, names and historical positions.

### Elon Musk

Elon Musk is a campaign financier for Feinstein, Reid and Obama. Elon Musk was partnered with John
Doerr to control the Lithium Ion Battery industry based around the Afghan Lithium ion mining
contracts and control of the electric car market. Recent news stories have revealed that his business is
based on White House taxpayer hand-outs, as kick-backs, for acting as conduit for John Doerr’s
campaign finance deals. Feinstein got him his California factory and Reid got him his Nevada factory.
Elon Musk hated fuel cells, ultra-capacitors, gasoline, diesel and anything that competed with Lithium
ion, which he, Steven Chu, Feinstein and John Doerr had invested in. They all participated in sabotage
campaigns, against all of those other fuels, using fronts like “EV WORLD”, “PLUG-IN AMERICA”,
“THE FOOL” and other shill groups they controlled. Lithium ion technology turned out to blow up for
no apparent reason; needs to come from countries that need to be invaded; gives off vapors that cause
cancer, brain damage and kidney damage; loses its energy life span and has over a hundred other
problems with it. It has set senior citizens, children, Apple stores, homes and offices on fire and crashed
multiple airplanes, killing the passengers. When you smell smoke in your passenger airplane, it is
usually a lithium ion cell phone battery “going thermal” and releasing fumes. Greed over-came proper
scientific oversight in deploying lithium ion in the way that Musk did. When Musk went to Russia, he
met mobster businessmen who pitched him a mining deal for Afghan lithium fields. In fact,
investigators now know, that Steven Chu, strangely, gave U.S. Taxpayer DOE cash to Russian
controlled Enerl, Severstal and other companies when the Section 136 law said the money was only to
be used to help American businesses in need. The Musk/Russian-mob connection seems to have been
hot, then soured, when his lithium mining and rocket engine deals fell apart, the killing of which was
facilitated by GOP operatives.

When Musk took Tesla away from its founder: Martin Eberhard, in a hostile take-over, (Musk never
“founded” Tesla) he had to build the car in a very expensive way. He and Doerr ordered their friend:
Steven Chu, to sabotage every applicant, for DOE money, which tried to make affordable cars. An
affordable alternative energy car would kill off Tesla almost over-night. History has now proven that
the metrics that Tesla used were disastrous, in that they have now spent more money, to sell less cars,
than any company in history, while making an electric car that should have been easy to build. Tesla
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missed every single milestone, dramatically, that it proposed in its original DOE application
documents, yet Steven Chu ordered the DOE to look the other way in order to protect the White House
deal.

Historical facts have now proven that every applicant for DOE advanced vehicle money was sabotaged
and rejected, particularly if their car was affordable, and accessible, to the American public. Tesla
couldn’t survive an affordable electric competitor, at the time. Tesla investors bought most of the first
Tesla’s in order to inflate sales numbers. Musk was caught sending potential customers an email asking
them to put a deposit in, before the SEC filing date ran out, so he could claim the deposits were
completed “sales” in order to inflate SEC filing sales numbers. He also booked government hand-outs
as “sales” in his SEC filings.

A Congressional investigation proved that Tesla had lied to get its loan and that his friend: Secretary of
Energy Steven Chu, had assisted in the scam at the same time that others had applied with a superior
set of application metrics. Tesla’s “debt ratio” was the worst of any applicant, they had no final design,
their car did not work, they were 2000% over budget, and they were using the funds to buy buildings
for Richard Blum, even though the DOE Section 136 Law said: don’t do that. Treasury said that Tesla
had a bad credit rating and every other applicant beat Tesla on metrics. Yet Tesla still got the cash,
along with hand-held walk-throughs, in the DOE process, from crony: Steven Chu. It was a lie that
Tesla could have survived without the loan. Musk was caught on camera saying that Tesla was “on the
verge of bankruptcy” when they applied to DOE, a violation of the federal Section 136 law. If this went
through a court hearing, Musk and Chu would face felony fraud charges in violation of Section 136
law. Eric Holder would never let DOJ even consider such an action, in order to protect White House
financiers.

Google worked with Musk to delete any negative mentions about Musk, or his projects, off the internet.
Most of the internet is Google- controlled. Google would “top-page-lock” any attack articles that
Gawker was ordered to generate, on Musk’s competitors so that no outside IT service could get those
attack articles removed from the top position. This made them stay on the top lines of Google’s search
pages forever. Even when lawyers wrote to Google to demand removal of the character assassination
“lock-in’s: on the top of Google’s search pages, they were told: “Get a subpoena and then we might
think about it..”. This “lock-in tactic” destroyed the life, and reputation of a famous wrestler, which
may lead to Gawker’s final down-fall, in exchange for destroying so many other lives, out of shear
spite.

Musk has been proven to have lied, mismanaged and engaged in a commodity trading scheme with
Goldman Sachs. Goldman Sachs has already been hauled before Congress once, to start the
investigation of this commodity monopolization scheme.

The rogue spy firm attack services group: In-Q-Tel, provided staff to Musk. In-Q-Tel staff now help run
his Space X company. Space X was given most of NASA, Ames Moffet Field, and free private jet fuel
as a gift in exchange for conduit-ing campaign funding.

Musk was forced to give his patents away for free, because they were not only found to have no value,
but to also accidentally disclose, within the very text of the patents themselves, the fact that Musk’s
batteries could be lethal and destructive in spontaneous explosions, according to the Tesla engineers
who wrote the patent, three of whom suddenly, and strangely, died in the same airplane crash.

A large number of employees, customers, partners, wives and investors have sued Musk for fraud.
Clinical psychologists have openly analyzed Musk, in the media, as a sociopath. Musk has bought
hundreds of magazine articles and TV shows about himself due to his narcissistic nature.

Musk is now working on a railroad project called the “Hyperloop”, with Dianne Feinstein’s railroad-
kingpin husband’s company, in order to seek to acquire more federal cash. All three of Musk’s
companies would not exist without nearly $10 Billion dollars of federal kick-back cash and “favors”
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Musk has received. The State of California has given him nearly 80 million tax dollars via the
Controller: Lockyer and other State Officials. California Attorney General Kamala Harris refuses to
investigate due to campaign connections.

Surrounded by private jets, fashion “models”, and other corrupt billionaires, and with the protection of
the United States Secretary of Energy, The U.S. Attorney General, The California State Attorney
General and the President (All of whom have now been Sunshine disclosure-proven to have been
placed in office by Doerr’s “Silicon Valley Cartel”), Musk and Doerr believed themselves to be
“untouchable” (Just like Al Capone)and able to get away with anything, without consequences. All of
the above data appears in many journals outside of the U.S. but it is never allowed to appear on Cartel
owned: Reddit, Google, Hearst Publications, Facebook or other Cartel controlled U.S. media
(Doerr/Schmidt/Musk Cartel groups now control almost 75% of U.S. digital media)

#
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Illustration 1: JOHN MOLINARI - San Francisco "Bag Man" for Feinstein deals.
His daughter was removed from his home, per San Francisco Police Department
Reports, for “child abuse”.
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The Worst Case Scenario

While there are many theories about how the largest set of failures, that had received the most
government money all failed in the shortest possible time, one theory is the most disturbing:

The theory says that Silicon Valley Venture capital companies including Kleiner Perkins, Draper Fisher,
Greylock and their friends came up with a scheme to rig the Presidential election, and a few Senate

elections, in exchange for a commitment to only give them the Department of Energy funds.

They got the Obama campaign to agree to the deal and the deal started happening but then Congress
got wind of it and took the whole plan apart.

Indeed, those VC'’s are almost all of the only beneficiaries of the Cleantech scheme.

As a fact, all of their competitors suffered set-backs, lies, stone-walling, denials and attacks that were
manifested through either those VC’s or Department of Energy officials associated with those VC’s

That group of men were the campaign financiers of the Obama campaign and they control the only
search engines and database systems that COULD rig an American election.

While the idea may be “far fetched”, the fact is that the odds of that same tiny group of people all being

the financiers, beneficiaries and intermediaries are astronomical unless they conspired to create the
circumstances in an illicit cartel scheme.
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Conclusion:

White House and Energy Department officials engaged in a kickback financing campaign using state
and federal taxpayer funds. Only campaign financiers were allowed to receive per-arranged funds and
all of their competitors were sabotaged, stonewalled and black-listed if they were not Obama campaign
financiers on a per-approved covert list. Senators Dianne Feinstein and Harry Reid facilitated the
crimes. The U.S. Department of Energy was used as a “slush fund” to pay off campaign financiers and
to attack and delay those campaign financiers competitors. While the corrupt public officials have tried
to play the whole thing off as “just a case of the D.O.E. having stupid people on the staff”, the truth is
that the matter was a haphazard cover-up of a poorly executed and organized crime that sent “the rats
scrambling” when it fell apart. Historical facts have now proven that “only Obama camapign financiers
received the cash, contracts, revolving door jobs and stock benefits of the program and their
competitors and non-campaign financiers were attacked and obstructed.

This Book will be updated regularly as news and investigations are published...
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