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BIO: 

Mr. Provini holds an Engineering degree 

from The U.S. Naval Academy in Anna-

polis, Maryland and a Masters from the 

University of Oklahoma. He was the 

President of Ladenburg Thalmann Asset 

Management and a Director of Laden-

burg Thalmann, Inc., one of the oldest 

members of the New York Stock Ex-

change, and has served as President of 

Laidlaw Asset Management as well as 

Chairman and Chief Investment Officer 

of Howe & Rusling, Laidlaw's Portfolio 

Management Advisory Group. Prior to 

this, he served as President of Rodman & 

Renshaw's Advisory Services and Presi-

dent of LaSalle Street Corporation, a 

wholly owned subsidiary of Donaldson, 

Lufkin & Jenrette. 

 

Mr. Provini has been a leadership in-

structor at the U.S. Naval Academy, 

Chairman of the U.S. Naval Academy's 

Honor Board and is a former Marine 

Corp. officer. He is a frequent speaker at 

financial seminars and has appeared on 

“The Today Show” and “Good Morning 

America,” discussing financial markets. 

 

Company Profile: 

Natcore Technology is the exclusive li-

censee, from Rice University, of a thin-

film growth technology enabling room-

temperature growth of various silicon 

oxides on silicon wafers in a liquid phase 

deposition (LPD) process. Although the 

implications of this discovery for semi-

conductors and fiber optics are significant 

and wide-ranging, the technology has 

immediate and compelling applications 

in the solar sector. Specifically, the Com-

pany's LPD process could enable silicon 

solar cell manufacturers to significantly 

reduce manufacturing costs and increase 

throughput, and has the potential to al-

low, for the first time, mass manufactur-

ing of super-efficient (30%+) tandem 

solar cells with double the power output 

of today's most efficient devices. 

 

Having been independently tested and 

verified by one of the world's most re-

spected science and technology laborato-

ries, Natcore's technology is now in the 

process of being commercialized. Our 

goal: to make stand-alone solar energy 

competitive with conventional power 

generation. 

 

Interview conducted by: 

Lynn Fosse, Senior Editor 

CEOCFOinterviews.com 

 

CEOCFO: Mr. Provini, how is Natcore 

working to change the economics of solar 

energy? 

Mr. Provini: Natcore is a company that 

started in 2002. For the first two years, 

we were in the research and development 

stage, developing technology that was 

originally discovered at Rice University 

by Professor Andrew Bannon. We were 

basically making sure that that technol-

ogy was commercial, scalable and some-

thing we could actually bring to the mar-

ket place. For the last two years, we have 

not been in the research and development 

phase, but the implementation phase be-

cause we identified which portions of the 

technology are most suited particularly 

for the solar business. Therefore, we are 

now actually in the process of determin-

ing how to integrate this technology into 

the production lines of solar cell manu-

facturers. Precisely what we are doing 

with the technology is we replacing the 

vacuum harnesses, which put on the anti-

reflective coating. Every solar cell has to 

have an anti-reflective coating. Right now 

it is done by putting in vacuum harnesses 

at very high temperatures. Our technol-

ogy puts the same antireflective coating 

on those particular solar cells at room 

temperature in a liquid bath. 

 

CEOCFO: Would you explain about the 

industry change? 

Mr. Provini: There are two major rea-

sons why this is an important transition 

to the industry. First, we reduce the 

amount of energy that is necessary to run 

the furnaces. They would also reduce the 

carbon footprint that these furnaces put 

out, so that is the direct number-one rea-

son. But perhaps more importantly and 

more subtle is that the solar cells made 

out of polysilicon has to be a certain 

thickness in order to survive the severe 

environment inside that furnace. There-



fore, if we eliminate the furnaces and use 

our technology, we can reduce the thick-

ness of the solar cells or the polysilicon 

used to make the solar cells by 60%. 

Roughly, 30% to 40% of the cost in mak-

ing a solar cell is the polysilicon. So 

number-one we reduce the cost by elimi-

nating the fuel for the furnaces, but more 

importantly we can reduce the polysilicon 

usage by 60%, because we don’t have to 

have that thickness to survive the fur-

naces. 

 

CEOCFO: What makes it easier and 

whom do you target with your technol-

ogy? 

Mr. Provini: Right now when they use 

the furnaces, they take the solar cells out 

of the furnace after they are completed 

and they put them into a cleaning process 

that in essence is a liquid bath with a tub. 

We basically use the exact same tub so 

there is very little if any additional 

equipment that has to be 

bought. All they really have to 

do is turn off the furnaces. An-

other issue that we are finding 

is people who seem to be most 

interested in our technology are 

not necessarily, although they 

are people who are in the 

manufacturing of the solar cell 

business, but there are people 

who want to get into that busi-

ness. For instance, glass manu-

facturers and window manufacturers, 

where they have all the equipment that is 

necessary to get into the solar cell busi-

ness. What we provide for them is the 

ability to make that transition without the 

huge capital expenditure for those har-

nesses. So we basically have two target 

markets, people who are in the business 

and you can reduce their costs and in-

crease their throughput, meaning how 

many cells they can produce in a period 

of time, who are in the business of manu-

facturing cells. In addition, we target 

people who want to get into the business, 

where it will dramatically reduce their 

capital expanse or commitment to getting 

into the business. 

 

CEOCFO: How do we know it works? 

Mr. Provini: Fortunately, the thing that 

we are dealing with, with respect to the 

antireflective coating is really very 

mathematical, every solar cell has to have 

the antireflective coating on it, and there 

is a precise thickness that it has to have. 

There are certain reflectable indices that 

it has; it is very mathematical, very pre-

dictable and very precise. So when we put 

our antireflective coating on it, it is very 

simple to send it to different labs and test 

it to make sure it is meeting those stan-

dards. We have done that with Mattel 

Labs in Ohio and they are actually redo-

ing it right now in conjunction with Ohio 

State University in order to answer some 

questions of a potential joint venture 

partner in China. 

 

CEOCFO: Would you explain more 

about the solar technology industry; 

where is it today, what is the opportunity 

and how many people are looking to get 

into it? 

Mr. Provini: When oil prices are high 

there is a lot of interest and when oil 

prices are down people look to do other 

things. As a result, it is growing at a fast 

rate, but not necessarily the technology, 

because technology is not keeping up 

with what it needs in order to be efficient. 

The technology in the solar industry now 

is kind of across the board. Countries that 

became involved in the solar business 

many years ago and were ahead of the 

curve now have somewhat of a disadvan-

tage to the countries than countries that 

are just now getting into it. Right now 

China is late getting into the solar busi-

ness, but they generate and produce 

roughly more than 60% of all the solar 

cells in the world. Their technology is not 

quite up to snuff and that is the reason 

that they kind of approached that. At 

some point though in order to make the 

solar business and the solar cells work, 

the efficiency has to be improved. This is 

because right now the solar energy does 

not work unless you have meaningful 

government subsidies and we think that 

our technology will help that happen, not 

just because of the antireflective coating, 

but also by creating something called 

Tandem Solar Cells, which allows us to 

basically stack solar cells on top of each 

other. All engineers capture a different 

bandwidth of light and therefore dramati-

cally increasing the efficiency of the solar 

industry, which really has to happen in 

order to. 

 

CEOCFO: When you stack solar cells 

how does the light get through? 

Mr. Provini:  The light just comes 

through; they are transparent and just 

absorb different bandwidths or different 

lights. One is engineered to capture the 

white light and another might be engi-

neered to capture the red light, so it goes 

right through and captures both. 

 

CEOCFO: What is the competitive land-

scape? 

Mr. Provini: There are a lot of different 

companies and technologies 

that are looking to introduce 

different types of solar vehi-

cles. There is thin film type of 

solar manufacturing. The issue 

though that we have is our 

technology is the only technol-

ogy that we know of that can 

do this thin coating on 

polysilicon. Polysilicon is still 

the most efficient process for 

developing solar energy. Right 

now there are a lot of people creating 

different types of solar cells using differ-

ent criteria and different materials. How-

ever, the most efficient is polysilicon and 

we are the only technology that we know 

of that can grow what is necessary on top 

of the polysilicon in order to do the anti-

reflective coating as well as the can of 

silicon. 

 

CEOCFO: What is Natcore’s involvment 

in South America? 

Mr. Provini: In South America, we just 

signed an agreement with a company 

there who is in essence an investment 

banking company that has offices in 

South America and the United States and 

Europe. What they do is provide infra-

structure and capital and find companies 

that want to buy companies and merge 

etc. What we are doing with them is we 

are not looking to merge or acquire capi-

tal or make a deduction necessarily, but 

Precisely what we are doing with the technology 

is we replacing the vacuum harnesses, which put 

on the antireflective coating. Every solar cell has 

to have an anti-reflective coating. Right now it is 

done by putting in vacuum harnesses at very 

high temperatures. Our technology puts the 

same antireflective coating on those particular 

solar cells at room temperature in a liquid bath. 

- Charles Provini 



we are accessing their analysts to help us 

identify solar manufacturers and they 

have become in essence our selling force. 

They are taking their analysts who are 

somewhat technically savvy in this indus-

try and focusing on specifically identify-

ing solar manufacturers and trying to 

integrate our technology. So they are ba-

sically our selling group. 

 

CEOCFO: What are you actually provid-

ing to the manufacturers? 

Mr. Provini: What we are selling is the 

technology, which will be in the form of a 

cartridge that will contain certain chemi-

cals that will be attached to a tub that will 

be integrated into a liquid bath and then 

the solar cells will be integrated into that 

bath in order to put the AR coating on. 

Once that cartridge runs out of chemicals 

just like the cartridge toner on your copy 

machine, we will replace that cartridge. 

What we are basically selling is the tech-

nology, the chemicals and the so-called 

secret formulas in order to put on this AR 

coating. Then we will continually sell 

that to the people that are making the 

solar cells.  

 

CEOCFO: Where will you be manufac-

turing the product? 

Mr. Provini: We will be manufacturing 

this at the location where we have our 

first joint venture partner. We are in ne-

gotiations right now with a firm in 

China. We also had discussions with a 

firm in South America. We have also had 

discussions with someone in Russia. The 

initial manufacturing functions will be in 

conjunction with the actual joint venture 

partner that we identified who will be 

using this in their own production line.  

 

CEOCFO: What research are you in-

volved in? 

Mr. Provini: Natcore has two different 

entities that are doing some research. We 

just signed a joint research agreement 

with Rice University and what Andy is 

doing is in fact developing the quantum 

dots process. The quantum dots process is 

what is needed for the standing solar 

cells. What we think can happen is in 

essence you take quantum dots for exam-

ple chop up these solar cells into small 

nanoparticles, and put our growth process 

over the top of them. Those quantum dots 

can then be integrated to make every 

window a solar panel so that they are 

transparent and every window in every 

building we think that at some point in 

time will be a solar panel. We call that 

plugging your windows. That is more the 

R&D function. What we are doing with 

the implementation function is that with 

Ohio State we have a group there work-

ing in an incubator area and what they 

are doing there is they are the implemen-

ters. They are the group that identifies 

what our joint venture partner might need 

and we specifically cater what their needs 

are and craft the system and the technol-

ogy into chemicals to meet the specific 

need of what we are asking. We are meet-

ing this week with a group from China, 

who wants to be a potential joint venture 

partner. However, they have specific 

needs; they want us to do very precise 

things that are a little bit different than 

some of the other people, because all of 

the manufacturers do it slightly differ-

ently. Therefore, our group in Ohio that 

does that, it gears the prospect and the 

testing specific to a unique potential part-

ner. 

 

CEOCFO: What is the financial picture 

of the company? 

Mr. Provini: We are leveraging our rela-

tionships with Rice University, to benefit 

from a lot of the things going on there 

with the specific sponsored research. Re-

search and development is expensive, 

implementation is expensive, but most of 

that we feel is behind us. We feel now 

that we are very close to signing a license 

agreement or two with a joint venture 

partner that will generate revenue for 

Natcore here in the United States as well 

as generate distribution networks outside 

of the United States. Therefore, we would 

look to see our revenues in the form of 

license agreements within three to six 

months.  

 

CEOCFO: Why should potential inves-

tors pay attention to Natcore? 

Mr. Provini: I look at it somewhat anec-

dotally. There is a group of people on the 

management team that came into Natcore 

are Brian London, myself, John Calhoun, 

and then there is Denis Bud and Andy 

Barron that are also founders, the two 

scientists and their credentials speak for 

themselves. Brian, John, and I are people 

who basically have had very successful 

careers in other areas. However, we are 

here because we feel that the technology 

and Natcore is important. We feel we will 

make a difference in the world. 

 

CEOCFO: Final thoughts, what should 

investor look at in the next year or two 

from Natcore? 

Mr. Provini: Investors should keep an 

eye on Natcore, and I think it is impor-

tant to have investors take control of their 

own decisions when they buy and sell 

things. Natcore is still a new company, 

and a lot of things have to be looked at, 

but my background comes from Wall 

Street. I would tell people to look for an-

nouncements that indicate business 

growth. Look for announcements that 

indicate some kind of technology that is 

closer to the market place. The one thing 

when I was running investment banking 

firms that was always a concern to me 

was that when the company was so in-

volved in research that it forgot that it 

had to make money, had to generate reve-

nue, had to generate income, had to gen-

erate net profit, and that it chased the 

client and forgot to chase the business 

component that was implemented. One of 

the things that we are looking at, at Nat-

core with the three people I mentioned 

earlier, Brian London, John Calhoun and 

I, we are business people. We know a 

little bit about the science of our technol-

ogy obviously, but we are business peo-

ple. If I were looking at Natcore as an 

investment, I would say keep an eye on 

what Natcore does and when you start 

seeing things that look as though it is 

going to turn into revenue. That would be 

a good time to look at making a commit-

ment, because that revenue is going to be 

used to develop some of these other 

things that I mentioned earlier that will 

make the efficiencies much greater in the 

solar industry and make Natcore a leader 

in that industry. 
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