
 

1 
 

Initiating Research Coverage 

 

SKYX Platforms Corp.  
(NASDAQ: SKYX) 

Report Date: 09/18/25 

12- 24 month Price Target: $3.75  

Allocation: 4 

Closing Stock Price at Initiation (Closing Px: 09/17/25): $1.30 

 

Prepared By: 

David L. Lavigne 

Senior Analyst, Managing Partner 

Trickle Research  
 

 

 

 

 

 

Disclosure:  Portions of this report are excerpted from SKYX filings, website(s), presentations or other public collateral.  We 

have attempted to identify those excerpts by italicizing them in the text. 

 

 

 

 



 

2 
 

Company Overview 

 

We have a series of advanced-safe-smart platform technologies. Our first- and second-generation 

technologies enable light fixtures, ceiling fans and other electrically wired products to be installed safely 

and plugged in to a ceiling’s electrical outlet box within seconds, and without the need to touch hazardous 

wires. The plug and play technology method is a universal power-plug device that has a matching 

receptacle that is simply connected to the electrical outlet box on the ceiling, enabling a safe and quick 

plug and play installation of light fixtures and ceiling fans in just seconds. The plug and play power-plug 

technology eliminates the need of touching hazardous electrical wires while installing light fixtures, ceiling 

fans and other hard wired electrical products. In recent years, we have expanded the capabilities of our 

power-plug product to include advanced-safe and quick universal installation methods, as well as 

advanced-smart capabilities. The smart features include control of light fixtures and ceiling fans by the 

SkyHome App, through WIFI, Bluetooth Low Energy and voice control. It allows scheduling, energy 

savings eco mode, dimming, back-up emergency light, night light, light color changing and much more. 

Our third-generation technology is an all-in-one safe and smart-advanced platform that is designed to 

enhance all-around safety and lifestyle of homes and other buildings. We hold over 100 U.S. and global 

patents and patent applications and have received a variety of final electrical code approvals, including 

2017 and 2020 inclusion in the NEC Code Book, UL, United Laboratories of Canada (cUL) and Conformité 

Européenne (CE), and. Additionally, the Company owns an online B2C retailer and B2B e-commerce 

provider specializing in home lighting, ceiling fans, and other home furnishings.   

 

 

Technology/Product Overview 

 

In case the Company’s description above is not clear, which we submit might depend on whether the reader 

has actually ever had to change out (or watch another change out) a light fixture, we have provided some 

illustrations from the Company’s YouTube instructional videos to help make the point. We have provided 

some narrative to each.  

 

 

                         Item 1. 

This is a typical electrical connection of a lighting fixture to a 

ceiling junction box. Wires coming from the electric source are 

connected to the light fixture by joining the like wires to one 

another with a plastic wire nut.  
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                             Item 2.  

 

To replace a light fixture, the old fixture must be disconnected by 

untwisting the wire nuts, which leaves the original source wiring 

in place.  These in turn need to be reconnected to the respective 

wires from the new light fixture using new wire nuts.    

 

 

 

 

 

 

 

                             Item 3.  

 

However, with the SkyOutlet, the source wires are NOT 

reconnected to the light fixture wires with wire nuts.  Rather, 

they are simply inserted into designated holes in the SkyOutlet.  

Each is then tightened into place with a screwdriver as 

illustrated in Item 4. The SkyOutlet is attached to the original 

ceiling junction box (Item 5.) and then the SkyOutlet cover is 

put in place to finish the installation (Item 6.)  

 

 

 

 

                                                         

                     Item 4.                                              Item 5.                                            Item 6. 

 

 

 

Once the SkyOutlet is in place, it can be used with any lighting fixture that is purchased with a SkyPlug 

attached.  However, if a consumer prefers to use an existing light fixture, or to purchase a new fixture that 

does not include a SkyPlug, the Company provides a retrofit SkyPlug that is as easy to install as the 

SkyOutlet.  The items below provide an illustration of that retrofit process. 

 

The wiring from the lighting fixture is tucked into the SkyPlug (Item7.) so that the wiring can be correctly 

routed to appropriately labeled holes in the SkyPlug (Item 8.)    
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                              Item 7.                                                                              Item 8. 

 

 

Once the fixture wires are tightened (Item 9.) the SkyPlug is ready to be plugged/clipped into the previously 

installed SkyOutlet (Item 10.). After the SkyPlug is plugged into the SkyOutlet, the decorative cover from 

the light fixture can be replaced and the installation is complete.                     

 

 

                          Item 9.                                               Item 10.                                       Item 11. 

 

 

Succinctly, the process above is simpler, faster and far less frustrating than the legacy approach of twisting 

plastic wire nuts together.  Further, both the SkyOutlet and the SkyPlug provide tight wire connections that 

are less susceptible to arcing and/or catching fire, making the process safer as well. As we will address 

further, loose wiring results in over 400 deaths per year and is a major cause of housefires.  Moreover, 

sometimes the most difficult part of installing a new light fixture, especially one that is awkward or heavy, 

is trying to hold the fixture up to the junction box so the wires are close enough to one another to be twisted 

with a wire nut. Alternatively, most of the installation of the fixture to the SkyPlug, can be done on the 

ground (as opposed to on the ladder), which also makes the process easier, faster and safer. In addition, if 

the consumer chooses to change out the light fixture at some point in the future, and they purchase a fixture 

with a pre-installed SkyPlug (we will discuss that below), then they will simply unplug the exiting fixture 

and plug in the new one, not dissimilar from changing out a table lamp. That is, unplug the old one and 

plug in the new one.  

 

The illustrations/narrative above are applicable to (are the backbone of) all the Company’s platform.  That 

said, since the development of this basic platform (“Gen-1)”, the Company has added new iterations and 

new functionality to their product suite. Below are examples of these new iterations and functionality, some 

of which are available today, while others are in the process of launching soon.  
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- “Gen-2” 

 

Subsequent to the development of the Company’s Gen-1 platform, which includes the aforementioned basic 

SkyOutlet and SkyPlug, the Company has advanced the technology to include “Gen-2” upgrades. These 

upgrades include “advanced functionalities such as voice control via Apple Siri and Amazon Alexa, 

scheduling, dimming, color changing, and more for enhanced ambiance and energy efficiency.  The Gen-2 

SKYX Platforms provides a smart home lighting system combining convenience, energy efficiency, and 

style. Control your lights remotely via a mobile app or voice commands with Alexa & Google Home. 

Customize lighting schedules for any occasion and experience smarter living”.  Item 12. and Item 13. 

reflect some of the Company’s collateral around this new functionality:  

 

                                      Item 12.                                                                  Item 13.   

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

As illustrated by Item 15 below, the Gen-2 functionality is controlled via the SkyHome app, which is a 

smart phone-based application that allows consumers to control their SKYX products from their telephone 

both in-home and remotely.    

 

Item 15. 
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- “Gen-3” 

Gen-3 is the next (coming) iteration of the SKYX Platform. Gen-3 will integrate a variety of established 3rd 

party technologies into a comprehensive “All-In-One Smart Platform”.  From the Company’s collateral:  

 

As smart phones serve people as an all-in-one personal smart platform, we believe that our all-in-

one smart platform technology enables every room in homes and buildings to have a smart platform 

as a standard. Our smart platform is connected through WIFI and BLE, includes numerous smart 

and safety features, including a smart smoke detector, a smart CO detector, time scheduling, 

temperature sensor, humidity sensor, WIFI extender, energy saving-eco mode, high quality 

speakers, back-up battery that can power back-up internet and an emergency light, as well as 

dimming, night light, light color changing and more. The platform’s electrical power and 

transformer combined with the size of our platform which represents vast electronic “Real-Estate” 

in terms of today’s technology driven by microchips, enables the platform to accommodate a 

significant amount of software as well as electronic microchips, while the unique ceiling location 

of the platform significantly enhances the performance of all platform’s features, including WIFI 

and BLE. 

 

As we noted above, the Gen-3 “All-In-One Smart Platform” is yet to be commercialized, but as we 

understand it, initial production is slated for the end of the current calendar year (12/31/25).  Given the 

unique capabilities of SKYX technology in general, and the fact that it is the backbone of the platform, we 

are comfortable suggesting that once this hits the market, there will be “nothing like it”. In our view, their 

decision to use the initial technology as a platform to house/integrate various other technologies that are 

typically placed around the home (and monitored) autonomously, is an elegant solution.  It cannot be over 

emphasized that the number of technologies it can replace/incorporate/consolidate and further drive cost 

savings are considerable. Item 16. below illustrates the form factor of the Gen-3 All-In-One Smart 

Platform: 

 

 

 

 

Item 16. 
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- SMART SkyFan & Heater 

The Company’s SMART SkyFan & Heater (Item 17. below), is perhaps a bit unique in terms of the 

Company’s product evolution and may provide a glimpse of what new product developments may look like 

going forward. To edify, the evolving generations of the platform (adding functionality to the platform as 

they go forward), is perhaps different than developing specific products for specific needs around the 

technology. For instance, this may tie to some of our narrative below regarding holiday décor etc.    We 

would note, as we understand it, these fans appear to be gathering interest from large retailers and perhaps 

others, and we suspect that enthusiasm is what may be driving the Company’s guidance around 

management’s belief that SKYX has “sufficient cash to achieve its goals including being cash flow positive 

in 2025”.  Peer that guidance, we are modeling record revenues for the second half of 2-25. 

 

Item 17.  

 

 

 

Industry Overview 

 

There are several industry/macro elements to the SKYX story that we think collectively underpin their 

considerable opportunity. Below is a list of the major items we have identified.  We have followed that list 

with some color around each.  

 

 

• The Residential and Commercial Lighting Industry is large and continues to grow.  

• Aside from lighting, SKYX’s technology can be combined with other technologies to create 

comprehensive all in-one-solutions for consumers. That interoperability allows SKYX to address 

markets that go beyond lighting.  

• SKYX’s technology is already a standard in the National Electrical Code (“NEC”) and received 

NEC generic name approval for its weight-bearing safe plug and play outlet/receptacle for ceilings 

as WSCR (Weight-Supporting Ceiling Receptacle) for its universal ceiling outlet and WSAF 

(Weight-Supporting Attachment Fitting) for its ceiling plug. The specifications for the WSCR and 

WSAF received a standardization approval vote by the American National Standards Institute 

(ANSI) and the National Electrical Manufacturers Association (NEMA), leading U.S. 
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standardization organizations. and is currently being considered for “mandatory safety 

standardization” as well as by/in other U.S. safety centric organizations. While there is no certainty 

around that sort of mandate, and we do not believe it is necessary for the Company’s ultimate 

success, a mandate of that nature would be a watershed event for SKYX.    

• In conjunction with standardization and/or mandates, we believe the SkyPlug technology provides 

a handful of safety advantages vis-à-vis legacy wiring protocols. 

• While the SkyPlug technology obviously includes some costs beyond legacy wiring protocols, we 

believe that in most instances, it may prove to be much more economical than twisting wires, in 

that installation time and applicable installation costs (labor) are materially reduced.   

• There are some other successful consumer products that we think may share some parallels with 

SKYX such as RWC’s Shark Bite, Love Sack’s StealthTech and AXON’s Taser. 

 

 

 

- The Residential and Commercial Lighting Industry is large and continues to grow.  

 

First, from the 10,000 foot view, we think the Company’s technology touches several industries and/or 

product categories, but perhaps most generally the market it fits into is the Residential and Commercial 

Lighting Fixture Industry.  According to Maximize Market Research, (Lighting Fixture Market - Industry Analysis and 

Forecast)“the global Lighting Fixture Market size was valued at USD $126.35 Billion in 2024 and the total 

Lighting Fixture revenue is expected to grow at a CAGR of 5.21% from 2025 to 2032, reaching nearly USD 

$189.69 Billion”. Other industry research suggests that the U.S. represents between 15% and 20% of that 

total market or roughly $25 billion. As we often suggest in our research, estimating industry sizes and 

growth is difficult, and those in the business of doing so often come to quite different conclusions, but in 

this case, we think it is safe to say the lighting business is large and growing. (To be clear, we believe 

SKYX will almost certainly sell their products into markets outside of the U.S. as well.)  

 

 

 

 

Item 18. 

 
 

 

 

- SKYX’s technology can be combined with other technologies. 

 

As referenced above, the Company is expanding its product suite beyond simple lighting applications. 

These initiatives include their “Gen-2” product that integrates with a smart phone application, as well as a 

https://www.maximizemarketresearch.com/market-report/lighting-fixture-market/42430/#:~:text=Lighting%20Fixture%20Market%20%E2%80%93%20Global%20Industry,and%20Forecast%20(2025%2D2032)&text=The%20Lighting%20Fixture%20Market%20size,reaching%20nearly%20USD%20189.69%20Billion.
https://www.maximizemarketresearch.com/market-report/lighting-fixture-market/42430/#:~:text=Lighting%20Fixture%20Market%20%E2%80%93%20Global%20Industry,and%20Forecast%20(2025%2D2032)&text=The%20Lighting%20Fixture%20Market%20size,reaching%20nearly%20USD%20189.69%20Billion.
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new ceiling heating/cooling fan they are launching through the end of F25.  Further, the Company’s Gen-3 

iteration will integrate with a host of other technologies including Wi-Fi routers/extenders, Bluetooth 

speakers, fire and carbon dioxide detectors, motion detectors, cameras and a host of others.    

 

We suspect that sort of interoperability will lead to marketing and/or other collaborations with providers of 

some of those various potential integrated technologies. Further,that added functionality will place the 

technology in markets beyond lighting. Moreover, as the Company has demonstrated through recently 

announced agreements, we think their interoperability (some of which is covered by patent), has also 

positioned them squarely within “smart home/building” and “smart city” initiatives.   

       

 

 

- SKYX’s technology is currently being considered for mandatory safety standardization. 

 

As we noted above, SKYX’s solution is already a standard and it is on a path to potentially becoming 

mandated by the National Electrical Code. That said, we have no idea how to handicap that possibility, and 

it is not certain to us how that mandatory status might roll out if it in fact becomes a reality. To be clear, 

according to the NEC, they “explicitly define mandatory requirements using the word shall". From that 

perspective, the Company’s current NEC posture implies that those subject to the code “shall be permitted" 

to use the SKYX receptacle, whereas a mandatory stipulation would indicate that those subject to the code 

“shall use” the SKYX receptacle in order to comply with the mandates of the code. That is a considerable 

distinction. Before we get to that point, below is some of the Company’s narrative regarding the issue that 

we think provides a succinct overview of their posture:  

 

The National Electrical Code (“NEC”) is the U.S. electrical safety building code, and is the 

benchmark for safe electrical design, installation, and inspection to protect people and property 

from electrical hazards. It has been adopted in some form in all 50 states in the United States and 

is intended to improve safety in U.S. homes and buildings. 

  

Based on the safety aspects of the Sky Plug & Receptacle, it was voted into the NEC and is 

represented by 10 different segments in the NEC Code Book. The Company has provided data 

relating to safety aspects of its receptacle as to electrocutions, fires and ladder falls to NEC. 

  

One of the key votes and segments relating to our technologies in the NEC Code Book was the 

change of the definition of “receptacle” in the Code Book, which we believe is one of the most 

significant additions to the NEC in the past 120 years. The NEC leads the United States and globally 

with respect to electrical safety standards; as such, we believe the reputable standards of the NEC 

can assist with the adoption of our technology in additional countries. 

  

Pursuant to these NEC provisions, the Sky Plug & Receptacle enables builders to expedite and 

obtain a Certificate of Occupancy without the need to install a light fixture to the ceiling. 

  

During the third quarter of 2022, the Company received NEC generic name approval for its weight-

bearing safe plug and play outlet/receptacle for ceilings as WSCR (Weight-Supporting Ceiling 

Receptacle) for its universal ceiling outlet and WSAF (Weight-Supporting Attachment Fitting) for 

its ceiling plug. The specifications for the WSCR and WSAF received a standardization approval 

vote by the American National Standards Institute (ANSI) and the National Electrical 

Manufacturers Association (NEMA), leading U.S. standardization organizations. The American 

National Standards Institute’s and the National Electrical Manufacturers Association’s vote for the 

standardization of the Company’s weightbearing plug and outlet/receptacle for ceilings does not 

guarantee approval by the National Fire Protection Association’s (NFPA) Committee on the  
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National Electrical Code (which consists of multiple code-making panels and a technical 

correlating committee and develops the NEC) or any other trade or regulatory organization and 

does not guarantee that any of the Company’s products will become NEC mandatory in any 

jurisdiction, or that any of the Company’s current or future products or technologies will be adopted 

by any state, country, or municipality, within any specific timeframe or at all. 

  

We filed an application with the NEC seeking mandatory safety standardization for our ceiling 

outlet receptacle platform in September 2023. The filing of the Company’s application for a 

mandatory safety standardization with the NEC does not guarantee approval within any specific 

timeframe or at all. 

 

SKYX's code team, led by industry veterans Mark Earley, former head of the National Electrical 

Code (NEC), and Eric Jacobson, former President and CEO of the American Lighting Association 

(ALA). The Company's safety Code Standardization team believes it will achieve assistance from 

additional safety organizations with its code mandatory safety standardization efforts based on the 

product's significant safety aspects. Mr. Earley and Mr. Jacobson were instrumental in numerous 

code and safety changes in both the electrical and lighting industries. Both strongly believe that, in 

light of the Company's standardization progress including its product specification approval voting 

for by ANSI / NEMA (American National Standardization Institute / National Electrical 

Manufacturers Association) and being voted into 10 segments in the NEC Code Book, it has met the 

necessary safety conditions for becoming a ceiling safety standardization requirement for homes 

and buildings. 

 

 

 

First, they clearly have the right people on the team to help achieve this milestone. Beyond that, there are a 

few things worth noting here that may help frame how this might impact the Company.  

 

Recognize, NEC creates standards not laws. However, those standards or “codes” as they are often referred 

to,  are then often incorporated into law by individual states or other jurisdictions (counties and cities) that 

mandate and enforce their requirements. In addition, updates to those codes are then often updated or 

incorporated by reference into the states’ or jurisdictions’ mandates. That enforcement is executed by 

representatives of those jurisdictions, a building inspector for instance. To further clarify, the NEC codes 

are updated every three years with the most recent of those updates being 2023, so the next scheduled 

iteration will be 2026. That said, states and other jurisdictions that adopt NEC codes do not necessarily 

incorporate new codes on the same schedule as NEC updates them.  Item 19. below reflects the versions 

of the NEC iterations that each state currently operates under.  Ostensibly, once the 2026 codes are released, 

this map will change as some states choose to incorporate the 2026 updated codes.  

 

In the case of SkyPlug, hypothetically, if NEC were to adopt the SmartPlug as the “receptacle” mandatory 

and include it in the 2026 iteration, then presumably, every new lighting installation in furtherance of getting 

a Certificate of Occupancy or an electrical permit in those jurisdictions that have adopted the new (2026) 

code, would need to install the SkyPlug “receptacle” in order to comply with the law.  Thereafter, as other 

jurisdictions adopt the updated codes, then those jurisdictions would also require use of the SkyPlug. 
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                                                                            Item 19. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

2023 National Electrical Code Adoption - Electrical Safety Foundation International 

 

 

To reiterate, given the lack of clear visibility around the SKYX technology being mandated into the code, 

as well as the ultimate timing of adoption of that new code into the mandates of various jurisdictions, it is 

difficult to gauge the actual impact of mandatory status in the near, intermediate and longer terms.  On the 

other hand, we would also reiterate that regardless of the limits of visibility, we believe this would be a 

marked catalyst for the Company.  Moreover, in our view, it looks to us like much of the Company’s efforts 

to achieve mandatory status for their technology in the code has occurred just before or even after that last 

code update in 2023. Therefore, it seems reasonable that given the considerable progress they have made 

through this point in time, achieving mandatory status in the 2026 update looks like a likely path here.  To 

be clear, that is just our speculation, as we have no specific insight into that end. Seemingly, we may not 

learn about that inclusion until the new 2026 updates are made public.   

 

We would add, again we cannot know how the jurisdictional adoption of new 2026 codes might roll out, 

but they will certainly roll out, and they will continue to roll out according to the protocols of individual 

jurisdictions. Further, that would likely include other authorities around the world because, as we 

understand it, for a variety of reasons, NEC standards and other U.S. safety standards are adopted in other 

countries beyond the U.S.    

 

- SkyPlug technology provides a handful of safety advantages. 

 

Given that SkyPlug is working its way into the safety codes of various standards organizations it goes 

without saying that the technology clearly has an advantageous safety profile relative to legacy approaches. 

However, it is constructive to elaborate on a few of these because they help support what we believe is part 

of the value proposition of the Company relative to its current share price.  

 

https://www.esfi.org/2020-national-electrical-code-adoption/
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First, Company collateral references accident data around electrocutions that occur changing out light 

fixtures as well as ladder falls associated with the same. We agree that those events are topical and that the 

use of SkyPlug technology could prevent some of those accidents.  However, we suspect that the bigger 

issue here, and most likely the focus of the NEC codes relative to SkyPlug is the potential for the technology 

to prevent electrical fires.  

 

Contrary to what some might surmise, most residential fires are not started by appliances that are left on, 

or unattended candles or even space heaters but rather, loose and/or faulty wiring. As we described above, 

in the case of lighting fixtures the wiring from those fixtures is twisted together with the source wiring using 

plastic wire “nuts”.  Those nuts need to be tightly twisted which can be difficult, especially when one is 

working in a small hole in the ceiling. We would add from experience; the entire process can be frustrating 

to say the least. However, when these wires are not tightened properly, they may lead to overheating and/or 

arcing that can ultimately light things on fire. Again, as Item 20. below from The National Fire Protection 

Association® (“NFPA”®) reflects, these types of events are more common than many might realize: 

 

 

Item 20. 

 

 

 

 

 

 
 

 
 

 

 
 

 

 
 

 

 
 

Home Fires Caused by Electrical Failure or Malfunction | NFPA Report 

 

In terms of the numbers, data from the National Fire Protection Association (“NFPA”) (Home Fires Caused by 

Electrical Failure or Malfunction | NFPA Report) note that: 

 

  Local fire departments responded to an estimated average of 46,700 home fires involving electrical 

failure or malfunction each year in 2015–2019. 

 

• Home fires involving electrical failure or malfunction caused an estimated average of 390 

civilian deaths and 1,330 civilian injuries each year in 2015–2019, as well as an estimated 

$1.5 billion in direct property damage per year. 

• Electrical distribution, lighting, and power transfer equipment accounted for half (49%) of 

home fires involving electrical failure or malfunction, followed by cooking equipment 

(15%), heating equipment (9%), fans (6%), air conditioners (3%), and clothes dryers (3%). 

 

One of the features of the SkyPlug is that its design makes loose wires, especially those installed by do-it-

yourselfers and/or those who are not otherwise trained to do so, much less likely. We believe the mitigation 

of the statistics above from NFPA drove much of the NEC decision to include the SkyPlug receptacle in 

their code(s) with the mandatory status as the pending decision.   

  

https://www.nfpa.org/education-and-research/research/nfpa-research/fire-statistical-reports/home-fires-caused-by-electrical-failure-or-malfunction
https://www.nfpa.org/education-and-research/research/nfpa-research/fire-statistical-reports/home-fires-caused-by-electrical-failure-or-malfunction
https://www.nfpa.org/education-and-research/research/nfpa-research/fire-statistical-reports/home-fires-caused-by-electrical-failure-or-malfunction
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In addition to wiring, Item 20. also reflects that heating equipment is also a major contributor to house 

fires. In terms of the numbers from the U.S. Fire Administration ((Residential building heating fire trends 2014-2023)):  

 

The 2023 national estimates for residential building heating fires and losses show that there were: 

 

• 27,900 fires. 

• 115 deaths. 

• 525 injuries. 

• $488,000,000 in dollar loss. 

 

Addressing these numbers, we would submit that the Company’s new ceiling fan/heater product could be 

instrumental in reducing these types of incidents as well. Recognize, space heater fires are often the result 

of overheating wires, as well as inadequate extension cords, both of which could be mitigated by SKYX’s 

new product.      

 

 

- In many cases, SkyPlug technology may prove to be more economical than twisting wires. 

 

On the face, utilizing the SkyPlug includes some costs that a typical light fixture install would not.  Both 

approaches require the utilization of an existing electrical junction box, but outside of a few wire nuts, a 

legacy install requires little else. On the other hand, utilizing a SkyPlug requires the purchase and the 

installation of the SkyOutlet, which attaches onto junction box, as the purchase and attachment of the 

SkyPlug to the light fixture.  Those requirements are true for both a retrofit in an existing home/building as 

well as new construction.    

 

The above noted, while SKYX’s technology might require some added upfront costs relative to a legacy 

fixture install, users may end up saving in the long run if they change out the light fixtures in the future.  

For instance, for non-do-it-yourselfers, retrofitting a fixture with a SkyPlug would allow them to avoid 

hiring an electrician the next time they want to change/replace the fixture.  According to HomeGuide (How 

Much Does An Electrician Cost Per Hour? (2025)), “electrician hourly rates are $50 to $130 on average, with a $100 

to $200 service call fee covering the first hour. The average cost to hire an electrician is $150 to $600 for 

small jobs…”.  Today, a consumer can purchase a SkyPlug and SkyOutlet retrofit package at Home Depot 

for about $50. Once the SkyOutlet is installed, replacing a fixture should not require a second outlet install 

from a professional, saving the cost of another service call and/or fee.    

 

We submit the above scenario only “pays off” if the consumer decides to change out their lighting fixtures 

every so often, which might correspond with a remodel or other upgrade. However, on the commercial side, 

the potential savings may be much more apparent. For instance, industry data suggest that hotels schedule 

soft renovations (which often include lighting) every 3 to 7 years. If a hotel has SkyOutlet installed, they 

can simply unplug the old lighting and plug in the new, avoiding the costs and time required for electricians 

to unwire old fixtures and rewire new fixtures.  That functionality would not only save the hotel owner 

money, but would also reduce the remodel time, at least in terms of changing out fixtures.   

 

While the above retrofit scenarios have clear potential cost savings around adopting the SKYX solution, 

the benefits for new construction are perhaps even more acute. For instance, we think installing a SkyPlug 

system is faster and easier than installing fixtures the “old way”, which makes them more desirable on the 

face.  Further, once the SkyOutlets are installed, presumably, the inspection should be to code, which means 

the actual light fixtures can be chosen and plugged in anytime thereafter. On the contrary, without the 

SkyOutlet, the final inspection would require the installation of the fixtures as well.  We think that 

functionality may help accelerate construction as well as the inspection process, (which sometimes delays 

construction).  

https://www.usfa.fema.gov/statistics/residential-fires/heating.html
https://homeguide.com/costs/electrician-cost-per-hour
https://homeguide.com/costs/electrician-cost-per-hour
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In addition to the above, we believe that the safety benefits of the SKYX platform may ultimately gain the 

favor of insurance companies. Much like discounts for smoke detectors and home security systems, we 

think consumers could earn similar discounts for installing SkyOutlets/SkyPlugs, which would also help 

defray some of their costs.     

 

 

- SKYX shares some parallels with some other successful consumer products.  

 

Briefly, we think SKYX shares a few characteristics with some other successful products/companies we 

have come across in past endeavors and as such are worth noting. 

 

When we first heard the SKYX story, it reminded us of what we believe to be relevant comparable in the 

plumbing space. Specifically, Reliance World Corporation (“RWC”) is an Australian company that is “a 

global market leader and manufacturer of water delivery, control and optimization systems for the modern 

built environment. Established as a small private tooling and manufacturing shop in Brisbane, Australia in 

1949, today RWC continues to pioneer and innovate plumbing products for residential, commercial and 

industrial plumbing applications”.  Plumbers and DIY’s might better recognize RWC as the company 

behind the SharkBite plumbing fixture brand.  

 

“SharkBites” are “push-to-connect” plumbing fixtures that include connectors, elbows, valves and a host 

of other configurations. SharkBites are somewhat ubiquitous in that they can work with different types of 

plumbing pipes including copper, PEX, CPVC and others. To that end, perhaps it is helpful to review some 

of the history of one of these types of pipes (PEX), which we think provides another good comparison for 

SKYX.  

 

From  IFanBrass.com (What does the PEX pipe stand for? - Knowledge):  

 

GB18997 PEX stands for Cross-Linked Polyethylene. The term refers to the chemical process by 

which the polyethylene (PE) molecules are linked or "cross-linked" together, creating a stronger 

and more durable material. This process enhances the physical properties of polyethylene, making 

it suitable for a wide range of plumbing, heating, and other applications. The cross-linking of the 

polymer molecules results in a material that is flexible, resistant to corrosion, and capable of 

withstanding high temperatures and pressures. 

 

PEX pipe was first developed in the 1960s by German scientist Thomas Engel, who pioneered the 

cross-linking process that would later revolutionize the plumbing industry. The Engel method, which 

is used to produce PEX A, involves the use of peroxide to initiate the cross-linking of the 

polyethylene molecules. Over the years, other methods were developed to produce PEX pipe, 

including the silane method (used to make PEX B) and the electron beam method (used to make 

PEX C). 

 

PEX pipes quickly gained popularity due to their advantages over traditional metal pipes like 

copper and steel. Their flexibility, ease of installation, and resistance to corrosion made them a 

perfect solution for both residential and commercial plumbing systems. Today, PEX pipes are 

commonly used for water supply lines, radiant heating systems, and even repiping projects in older 

homes. 

 

For comparison, in the case of copper piping, PEX allows users to avoid soldering copper pipes together, 

which requires specific tools, practice, and patience, and even then, it is not without error. PEX is 

considerably easier to work with than copper, for multiple reasons, and it is typically cheaper to install. 

https://www.ifanbrass.com/info/what-does-the-pex-pipe-stand-for-102829183.html#:~:text=The%20History%20Behind%20PEX%20Pipe,repiping%20projects%20in%20older%20homes.
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Needless to say, the invention of PEX made Thomas Engel quite wealthy. By extension, while RWC does 

not break out its SharkBite sales, in fiscal 2025 (ended June 30, 2025) they reported sales of $1.3 billion 

and we suspect much of that revenue came from SharkBite and other connector sales.  Our point is, PEX 

along with connectors like SharkBites have revolutionized the plumbing industry. According to Home 

Innovation's annual 2024 Builders Practices Survey 2024 Builder Practices Survey Reveals a New Normal for Building Products 

- Home Building Product Research, Consulting, and Certification Services | Home Innovation Research Labs, “PEX piping now 

commands more than a 70% share of the new-home market, while CPVC and copper pipe have dipped 

below 20% and 10% market share, respectively”. Succinctly, we believe SkyPlug has a similar opportunity 

to displace old practices and revolutionize the lighting industry, which like plumbing, has been an industry 

largely void of innovation despite clear need for improvement. Moreover, standards often provide the basis 

for innovation and change, which brings us to our next example.  

 

Over 20 years ago under a prior label, we prepared some research on a Company called  TASER 

International.  TASER International later changed its name to Axon Enterprise, Inc., which today trades on 

Nasdaq under the symbol AXON. When we were doing our research in 2003, TASER’s annual revenues 

were roughly $20 million and as we recall, its market cap at the end of 2003 was around $80 million after 

a big runup in the share price through the second half of that year.  Today, AXON generates annual revenues 

of $2.4 billion and its market cap is $58 billion.  Some may recall, TASER International was the originator 

of the “Taser” which is a weapon that shoots tethered wires that embed into an assailant delivering an 

electrical current/shock that generally renders them incapacitated. Tasers were developed as a less lethal 

self-defense and law enforcement alternative to firearms.  

When we started doing our research on TASER, we believed it could become a law enforcement standard, 

which is ultimately what happened. At the time, we believed the Company was correct in its assessment 

that the device could become a standard piece of equipment for law enforcement agencies because it could 

be used in some instances as an alternative to a handgun, essentially reducing lethal use of force incidents.  

Our belief was that if the Company could achieve initial adoption by even a few large law enforcement 

agencies, and those agencies could demonstrate its effectiveness in reducing lethal use of force encounters, 

then other agencies might have to begin using it as well in order to avoid litigation from instances where 

they chose not to deploy it as a proven alternative.  TASER, in effect, became a standard.    

 

According to AXON (TASER Brand Statistics - Axon.com), today: 

• 18,000+ law enforcement agencies in 80+ countries use TASER energy weapons today 

• More than 1,000 studies have confirmed the safety and life-saving value of TASER technology as 

a more safe and effective use of force tool 

• TASER energy weapons have been used in over 5,618,407 field deployments at a 99.75% safety 

rate, with most field uses resulting in no serious injury 

• Over 300,000+ lives have been saved from potential death or serious injury with the use of TASER 

energy weapons           

                                                                                                                                

 

 

 

 

 

 

 

 

https://www.homeinnovation.com/insights/company_news/2024-builder-practices-survey-reveals-a-new-normal-for-building-products/45483
https://www.homeinnovation.com/insights/company_news/2024-builder-practices-survey-reveals-a-new-normal-for-building-products/45483
https://www.google.com/search?sca_esv=7fc613d9cd9ef286&q=TASER+International&sa=X&ved=2ahUKEwit2rbEjLuPAxUOHjQIHaTyF6oQxccNegQIcBAB
https://www.google.com/search?sca_esv=7fc613d9cd9ef286&q=TASER+International&sa=X&ved=2ahUKEwit2rbEjLuPAxUOHjQIHaTyF6oQxccNegQIcBAB
https://www.axon.com/taser-brand-statistics
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                                                                                                                                          Item 21.   

In short, products that become “standards”, either by adoption, through 

mandate, or both, can achieve extraordinary success.  

                                                                                                                               

Setting aside the safety and standards benefits we addressed above, we think 

another attractive attribute of SkyPlug is the ease with which consumers can 

change out their light fixtures.  We believe this flexibility may provide new 

lighting markets that are not practical without the ease of SkyPlug.  Item 21. 

provides an example of that where a Christmas Tree is changed out in a space 

that may have previously held a small chandelier or other fixture. We think 

the market may develop other seasonal/temporary/affinity lighting options 

around holidays, birthdays, sports teams, fan bases,  etc. Clearly, that sort of 

lighting subcategory would not be practical without an easy changeout 

solution like SkyPlug. To that end, we would add the Christmas Décor 

industry is a $5 billion industry in the U.S. alone. In terms of comparisons, we 

think this is reminiscent of the success The Lovesac Company (Nasdaq: 

LOVE), has been able to carve out of the furniture market by providing a 

product that can be changed out/reconfigured for various occasions. In addition, Lovesac has forged 

partnerships with other companies to offer new innovations to their existing product line. For instance, 

Lovesac’s StealthTech line includes an embedded wireless Harman/Kardon immersive sound system.  That 

sort of collaboration is not dissimilar to the multipurpose platform SKYX is building into its Gen3 offerings.   

 

 

Marketing & Operating  Overview  

 

Today, SKYX utilizes a multichannel approach to market its products. Those channels include the 

ownership/operation of over 60 lighting and home décor websites, which the Company utilizes to attract, 

educate and support customers. Their marketing targets individual consumers as well as business customers 

including contractors and other construction professionals, lighting and electrical suppliers, large online 

retailers like Wayfair and Amazon, as well as brick and mortar retailers including Home Depot and others. 

We believe several of these retailers will be instrumental in the current launch of the SMART SkyFan & 

Heater product we noted in the Technology/Product Overview.  

 

Beyond the various channels above, the Company recently announced “a major collaboration with a $3 

billion mixed-use smart city development in the Little River District in the heart of Miami. SKYX has 

financial backing from U.S. and Global manufacturers to support its massive product deployment. SKYX is 

expected to deliver over 500,000 units of its advanced and plug & play smart home technologies.  SKYX's 

deployed products will include ceiling outlet receptacles, its all-in-one smart home platform technology, 

an AI ecosystem, and plug & play products including lighting, ceiling fans, recessed lights, EXIT signs, 

emergency lighting, downlights, and indoor/outdoor wall lighting among others…”  In our view, major 

new construction projects will ultimately be a significant market for SKYX and this opportunity will be 

amplified and accelerated if the technology ends up being mandated by the NEC as discussed above.   

 

In other collaborations, in Q4F24 2024, SKYX completed a $11 million equity preferred stock offering   

led by a developer/owner of over 70 hotels. To that end, SKYX recently completed a renovation at one of 

the investor’s Marriott SpringHill Suites Hotels, during which they demonstrated the time and cost savings 

of the SKYX technology.  Clearly, this investor recognizes the value of the platform to hotel operators, who 

again, look to make renovations that include lighting every 3-7 years. We believe hotel renovations will 

prove to be a major market for the Company going forward, along with new builds of the same.  In our 

view, given the propensity for periodic renovations and remodels, the advantages of the SKYX technology 
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may be more acute for hotel operators than perhaps any other customers they may end up having.  To that 

end, the U.S. has around 112,000+ hotels that include roughly 5.6 million guest rooms, with 4 to 5 light 

fixtures each, or around 25 million collective fixtures. Given a five-year renovation cycle, we estimate that 

the U.S. hotel renovation space alone could represent an annual TAM of $500+ million. 

 

In terms of other major collaborations, we would add that SKYX also has a 5-year global licensing 

partnership agreement with General Electric (GE), which includes “GE’s assistance in patent protection, 

licensing management and global introductions to license SKYX’s three generations of its advanced smart 

home platform technologies, including its ceiling outlet/receptacle related products as well as its all-in-one 

smart home platform technologies”. We believe this arrangement may accelerate the Company’s overall 

adoption with the help of an “800 pound gorilla” like GE.  

 

In our view, the above marketing initiatives, collaborations and agreements coupled with commercialization 

of the Gen-2 products as well as the imminent launches of the SMART SkyFan & Heater Gen-3 the All-In-

One Smart Platform are setting the stage for emerging revenue and ultimately earnings inflections at SKYX.  

That said, here are some of the operating assumptions we are modeling around our expectations for those 

inflections. 

 

We submit, while the Company has generally demonstrated high single-digit growth within a relatively 

narrow range, revenue visibility here remains elusive.  We think that methodical performance may be 

related to a handful of things including the challenges of demonstrating the advantages of the technology, 

the limited breadth of their product suite, the difficulties of scaling adoption through large references 

customers and perhaps a few others.  

 

As we have attempted to illustrate above, there are three developments underway at SKYX that we think 

may directly mitigate some of these challenges that have impeded revenue growth.  

 

- First, mandating the “receptacle” technology by the NEC code will effectively accelerate adoption 

and help overcome the difficulties of having to educate/demonstrate the advantages and safety 

profile of the technology.  

 

- Second, the breadth of the product suite has been enhanced by the relatively recent launch of Gen-

2 and the imminent launches of Gen-3 and SMART SkyFan & Heater.  We believe these new 

products will attract new customers and will also help (more) consumers understand the advantages 

of the technology. 

 

- Third, both the existing NEC code provisions for the SkyPlug and the expanding product breadth 

should help attract new and large reference customers across multiple markets/verticals. Further, 

we think those references customers will help drive/accelerate adoption both within and across 

those same markets/verticals. In that regard, there are multiple paths to success if they can saturate 

even a few of these verticals, for instance, the hotel renovation market we noted above.                

 

If our sense of these bullet points proves accurate, then SKYX is setting up for a marked revenue inflection. 

Again, we submit visibility around the timing of the inflection(s) remains elusive, so we anticipate making 

appropriate revisions along the way.  

 

In addition to expanding revenue, our expectations are for margins to improve as the business grows and 

perhaps more specifically as higher value products (Gen-2 vs. Gen-1, and Gen-3 and SkyFan vs. Gen-2) 

make up greater portions of the revenue mix.  Additionally, while the Company does not yet provide detail 

on product mix, we think it is accurate to suggest that a large portion of their revenues to date have come 

from the sale of other manufacturers’ lighting products through their 60 B2C lighting websites and other 
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channels. We expect the product mix to turn markedly in favor of their own proprietary products and in 

turn margins to blend higher with that trend. We think that view fits with the Company’s recent guidance 

regarding being “cash flow positive by the end of the year”, although they also indicated that “focusing on 

reducing cash expenses” is part of that plan as well. That brings us to our operating expense assessments.  

 

The Company utilizes contract manufacturing arrangements to produce their proprietary products.  On some 

levels, that simplifies the overall analysis of the Company, especially for instance, from a cash perspective. 

That said, from an operating standpoint, the expenses boil down to General & Administrative Expenses and 

Selling & Marketing Expenses. Looking at those two line items, it is unclear to us what “focusing on 

reducing cash expenses” actually means.  We understand the value of non-cash compensation from a cash 

preservation standpoint, but in our view, those expenses lead to further dilution, so their ultimate impact on 

valuation is the same.  That is, hypothetically, if they simply sold shares and used the cash to pay the 

compensation, we would end up in the same place. From that perspective, we expect General & 

Administrative Expenses to expand with the business, albeit at a slower rate than the revenues we are 

projecting. Put another, we expect the Company to achieve some operating leverage at higher revenue 

levels.   

 

In terms of Selling and Marketing Expenses, we have also modeled this line item to increase along with 

revenues, but we also think this has the potential to be measurably larger than we are modeling here. 

Succinctly, we think management has had to manage the business around capital constraints and Selling & 

Marketing spend has likely been held back because of those constraints. It is important to note that SKYX 

leveraging its channel partners to push adoption and scale seems equally if not more likely than company 

initiated direct marketing spend. This gets back to some of the “customer-acquisition-costs” we reference 

in some of our (other) research, but to edify, our sense is that if they had more capital they would have 

likely spent more of it on Selling and Marketing, which would have also likely accelerated awareness and 

adoption of the technology, which we think would have led to more robust revenue and perhaps earnings 

results. Obviously, they could not spend what they did not have.  On the other hand, we think it is reasonable 

to suggest that regardless of more marketing, some of the challenges the Company has faced (and still faces) 

in terms of driving awareness and adoption is a function of time. In short, most disruptive technology 

involves displacing legacy technology and/or approaches.  Our experience with those situations is that they 

typically take more money and more time than the disruptors and their supporters expect. We do not think 

SKYX is an exception in that regard, however, as we have noted throughout this report, we think they are 

at the front end of an acceleration in the awareness and adoption of the technology driven in part by the 

rollout of new products, and as our model reflects, we expect these inflections will lead to markedly 

improved performance.  

 

In terms of capital, the Company ended 2QF25 (ended June 30, 2025), with $12.8 million in cash.  Our 

model indicates that the existing cash will allow them to reach positive cash flow before they run out of 

cash. That assessment may prove aggressive, in which case they will likely need to raise additional dilutive 

capital. Further, while are not modeling this today, there are certainly scenarios that may play out that could 

include additional dilutive events, and those might include (hypothetically) collaborative opportunities that 

would require additional capital, further acquisitions and/or a host of others. Obviously, we will adjust our 

model accordingly as new capital visibility emerges.                                

 

Lastly, we think it is important to provide some color around the assumptions we have applied to reach our 

revenue projections and in turn our associated valuation targets. To that end, we expect the Company to 

penetrate a handful of large addressable markets.      

 

First, we think much of the initial marketing approach for SKYX is aimed at new build opportunities like 

the Miami Smart City project.  That makes sense to us because that will likely represent bulk unit sales that 

will add ‘chunks” of associated revenue.  Further, what should be clear by now is that the potential NEC 
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mandate will likely be a watershed event, however, from a practical standpoint, much of the benefit of that 

event would likely manifest in new construction because the implementation of new codes would impact 

new builds but would not require existing structures to go back and upgrade their receptacles. For 

perspective, estimates suggest that annual new housing units in the U.S. are around 1.4 million to 1.5 million 

units, and from what we can gather, the applicable light portion of new commercial and/or non-residential 

space is about ½ of residential. So then, if 1.4 million new housing units require 30 fixtures each, and new 

commercial space adds 50% more to that total, that implies the Company’s collective domestic new build 

TAM is around 63 million units. We think that would represent about $1.6 billion for basic SKYX plug 

receptacle technology alone, and a much bigger number if we start adding higher value SKYX products 

like Gen-2, Gen-3 and new products like the SkyFan.   

 

Second, there are approximately 148 million total housing units in the US, which include homes, apartments 

and other similar dwellings.  Each of these has some number of lighting fixtures, but for reference, some 

estimates suggest that the “average home” has 30 to 40 lighting fixtures that might include hanging 

fixtures/chandeliers, sconces, recessed lighting etc. For perspective, if 148 million homes eventually 

replaced 20 lighting fixtures over the next 20 years  with SkyOutlet and SkyPlug devices, it would represent 

an addressable market of $60+ billion, or around $3 billion per year. Obviously, not every dwelling in the 

U.S will replace its lighting receptacles, and 20 per home is an educated guess, but, clearly, capturing a 

fraction of the addressable retrofit market could make SKYX wildly successful.  All of that noted, as we 

have suggested, we think the SKYX technology provides advantages and value propositions that we think 

many consumers are going to find compelling.  If we are correct about that, the sheer size of the potential 

retrofit/replacement market should provide fertile ground for SKYX.               

 

Third, we have contained our model assumptions to the U.S market, but we think international markets will 

almost certainly provide an added leg to the story. However, as we look at this, we are inclined to think that 

opportunity may manifest differently than the U.S. which brings us to our final bullet point below.   

 

To reiterate, we think the NEC code mandate would dramatically change the opportunity here, but we do 

not think it is necessary for the Company to be successful to a point that would speak to better valuations. 

However, if we do assume mandatory achievement at the NEC, we would suggest that the model thereafter 

could change considerably. Specifically, we would expect the model to include more and perhaps even 

predominantly more, licensing arrangements. Further, to the third point above, we tend to believe that the 

international opportunities may ultimately include more licensing arrangements than direct product sales 

as well.         

 

    

 

Management Overview 

 

- MANAGEMENT 

 

 

Rani R. Kohen 

Founder and Executive Chairman 

Rani R. Kohen is a renowned businessman, entrepreneur and the founder of Sky Technologies – currently 

serving as the Executive Chairman of the board, a role Mr. Kohen has held since 2016. He brings strategic 

acumen with over 20 years of experience in business, as well as in advanced smart home technologies, 

product design, lighting, and other related businesses. Since founding the Company, he has succeeded in 

attracting and engaging accomplished board members, talented management and leading executives from 

various industries. 
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John P. Campi 

Co-Chief Executive Officer 

John P. Campi has served as the Co-Chief Executive Officer since September 2023, served as the Chief 

Executive Officer since November 2014, and served as the Chief Financial Officer from November 2014 

through December 31, 2021. Mr. Campi founded Genesis Management, LLC in 2009, and retired in 2014 

upon joining SKYX Platforms Corp. Mr. Campi has extensive experience in the field of cost management, 

is recognized as a founder of the strategic cost-management discipline known as Activity-Based Cost 

Management and has extensive experience in the field of supply chain management. From December 2007 

to December 2008, Mr. Campi served as the Chief Procurement Officer and an Executive Vice President 

for Chrysler, where he was responsible for all worldwide purchasing and supplier quality activities. 

 

From September 2003 to January 2007, Mr. Campi served as the Senior Vice President of Sourcing and 

Vendor Management for The Home Depot, Inc., where he led the drive for standardization and optimization 

of The Home Depot, Inc.’s global supply chain. From April 2002 to September 2003, Mr. Campi served as 

the Chief Procurement Officer and Vice President for DuPont Global Sourcing and Logistics. Prior to 

2002, Mr. Campi led the Global Sourcing activities for GE Power Energy and held a variety of positions 

with Federal Mogul, Parker-Hannifin Corporation and PricewaterhouseCoopers. Mr. Campi previously 

served on the board of Trustees of Case Western Reserve University and has been appointed an Emeriti 

Trustee. Mr. Campi also has served as a member of the advisory board of directors for three startup 

companies and has served as a Member of the Financial Executives Institute and the Institute of 

Management Accountants. Mr. Campi received his MBA from Case Western Reserve University. 

 

Leonard J. Sokolow 

Co-Chief Executive Officer 

Leonard J. Sokolow has served as the Company’s Co-Chief Executive Officer since September 2023, and 

as a director of the Company since November 2015. Mr. Sokolow served as Chief Executive Officer and 

President of Newbridge Financial, Inc. since January 2015 to September 2023. Mr. Sokolow served as 

Chairman of its broker-dealer subsidiary, Newbridge Securities Corporation, from January 2015 through 

July 2022. From July 2022 to September 2023, Mr. Sokolow was Chief Executive Officer of Newbridge 

Securities Corporation, as well as Chief Executive Officer of Newbridge Financial, Inc.’s registered 

investment adviser subsidiary, Newbridge Financial Services Group, Inc. Mr. Sokolow previously served 

in a variety of roles at vFinance, Inc., a publicly traded financial services company, including as Chairman 

of the board of directors from January 2007, a member of the board of directors from November 1997 and 

Chief Executive Officer from November 1999 through July 2008, when it merged into National Holdings 

Corporation, a publicly traded financial services company. Mr. Sokolow also served as President of 

vFinance, Inc. from January 2001 through December 2006. From July 2008 until July 2012, Mr. Sokolow 

was President of National Holdings Corporation, and from July 2008 until July 2014, he was Vice 

Chairman of the board of directors of National Holdings Corporation. From July 2012 until December 

2014, Mr. Sokolow was a consultant and partner at Caribou LLC, a strategic advisory services firm. Mr. 

Sokolow was Founder, Chairman and Chief Executive Officer of the Americas Growth Fund Inc., a closed-

end management investment company, from 1994 to 1998. From 1988 until 1993, Mr. Sokolow was an 

Executive Vice President and the General Counsel of Applica Inc., a publicly traded consumer appliance 

manufacturing, marketing and distribution company. From 1982 until 1988, Mr. Sokolow practiced 

corporate, securities and tax law and was one of the founding attorneys and a partner of an international 

boutique law firm. From 1980 until 1982, he worked as a Certified Public Accountant for Ernst & Young 

and KPMG Peat Marwick. 

 

Mr. Sokolow has served on the board of directors of Consolidated Water Co. Ltd. (Nasdaq: CWCO), a 

developer and operator of advanced water supply and treatment plants and water distribution systems, 

since June 2006, where he currently serves as Chairman of the Audit Committee and as a member of the 

Nominations and Corporate Governance Committee. In addition, Mr. Sokolow has served on the board of 
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directors of Vivos Therapeutics, Inc. (Nasdaq: VVOS), a medical technology company focused on 

developing and commercializing innovative treatments for adult patients suffering from sleep-disordered 

breathing, since June 2020, where he currently serves as Chair of the Audit Committee and as a member 

of the Nominating and Corporate Governance Committee. Mr. Sokolow was on the board of directors of 

Agrify Corporation (Nasdaq: AGFY), a developer of precision hardware and software grow solutions for 

the indoor agriculture marketplace, as well as providing associated consulting, engineering, and 

construction services, from December 2021 to May 2024, where he served as a member of the Audit 

Committee and the Compensation Committee. Mr. Sokolow also previously served on the board of directors 

of, and as Chairman of the Audit Committee for, Marquee Energy Ltd. (formerly Alberta Oilsands Inc.) 

(then TSXV: MQX), an energy company. 

 

Steven M. Schmidt 

President 

Steven M. Schmidt brings 30+ years of executive experience at firms such as Office Depot and ACNielsen 

to his role as President of Sky Technologies. In May 2017, Mr. Schmidt formed Schmidt Family Investments 

LLC, which invests in early stage companies. Mr. Schmidt previously served in a variety of roles at Office 

Depot, Inc. from July 2007 through May 2016, including as Executive Vice President and President, 

International from November 2011 to May 2016, Executive Vice President, Corporate Strategy and New 

Business Development from July 2011 until November 2011 and President, North American Business 

Solutions from July 2007 until November 2011. Prior to joining Office Depot, Inc., Mr. Schmidt spent 11 

years with the ACNielsen Corporation, most recently serving as President and Chief Executive Officer. 

Prior to joining ACNielsen, Mr. Schmidt spent eight years at the Pillsbury Food Company, serving as 

President of its Canadian and Southeast Asian operations. He has also held management positions at 

PepsiCo and Procter & Gamble. 

 

Greg St. John 

President of Lighting and Fans 

In February of 2025, Greg St. John joined SKYX as President of Lighting Fans and Smart Products. He 

was former head of Home Depot’s indoor lighting category and former CEO of world leading lighting 

companies such as Eglo, and Cordelia Lighting. Greg St. John leads SKYX’s growing penetration in 

lighting, fans, and smart home products, expanding the company’s presence in major retail channels, 

homebuilders, hotels, and commercial projects. He also plays a pivotal role in strategic collaborations with 

industry leaders such as Home Depot, and Wayfair among other collaborations. He has more than 30 years 

of experience, and has held executive leadership roles in major U.S. and global lighting brands, overseeing 

product development, sales, and marketing. His deep expertise in merchandising, sourcing, and smart 

lighting solutions makes him an ideal fit to drive SKYX’s growth and product expansion initiatives. 

 

 

Huey Long 

CEO, SKYX E-Commerce Group 

Since March 2025, Huey Long has servced as CEO of SKYX E-Commerce Group. He is former Director 

of Amazon E-Commerce, Senior Vice President of Walmart, and Executive Vice President at Ashley 

Furniture. 

 

Mr. Long works together with the existing e-commerce management team and founders to drive 

innovation and expand sales and market penetration of SKYX’s advanced and smart home plug & play 

technologies across the U.S. and Canadian markets. 

 

He is renowned for his strategic vision and operational excellence across advanced business ecosystems.  

Mr. Long has over 28 years of experience in e-commerce, omnichannel retail, and global sourcing, he 

brings a wealth of expertise and leadership to SKYX. As referenced above, his career includes pivotal 
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roles at industry-leading companies, including as Director at Amazon.com, where he spearheaded the 

development of Amazon Basics, the company’s first private brand initiative. Additionally, he has served as 

Senior Vice President at Walmart Stores Inc., General Merchandise Manager at Sam’s Club, and 

Executive Vice President at Ashley Furniture. 

 

 

Marc-Andre Boisseau 

Chief Financial Officer 

Marc-Andre Boisseau serves as Chief Financial Officer and as principal financial officer and principal 

accounting officer since January 1, 2022. Mr. Boisseau is a partner of Boisseau, Felicione & Associates 

Inc., which provides assurance, advisory and tax services for public and private companies in a variety of 

industries and which he founded in February 2002. Among other things, Mr. Boisseau served at Citrix 

Systems, Inc., a publicly-traded software development company, as Corporate Controller from 1995 to 

December 1999 and as Principal Accounting Officer from March 1997 to December 1999, and as a senior 

auditor at Ernst & Young. Mr. Boisseau is a certified public accountant. 

 

Patricia Barron 

Chief Operations Officer 

Patricia Barron has served as Chief Operations Officer since June 2007. Prior to joining the Company, 

Ms. Barron was the President and owner of LTG Services, Inc., a company focused on safety consulting 

services, specializing in the review and compliance of electrical products requiring UL, CSA, and CE 

certifications, since 1989. Prior to that, Ms. Barron worked as a consultant and engineer in the lighting, 

safety and approval industry and, from June 1977 to August 1984, worked as an engineering assistant for 

Underwriters Laboratories, Inc. (n/k/a UL) in the ceiling fan category. Ms. Barron received her MBA from 

Georgia State University. 

 

Rob Powell 

Chief Compliance Officer and General Counsel 

Rob Powell has served as General Counsel since June 1, 2022 and Chief Compliance Officer since April 

1, 2023.  Prior to joining the Company, Mr. Powell was counsel with Thompson Hine LLP, where he 

practiced corporate law with a focus on capital markets, public company compliance and reporting and 

commercial contracts.  Mr. Powell began representing the Company in 2012, while at Thompson Hine LLP.  

Prior to practicing law, Mr. Powell was a senior manager at KPMG Consulting, where he worked as a 

finance and information systems engineer for for manufacturing and technology companies. 

 

Eliran Ben-Zikri 

Chief Technology Officer and GM of Sky’s Israeli Office 

Eliran Ben-Zikri joined the Company in 2019 as Chief Technology Officer and GM of Sky’s Israeli Office. 

He served in one of the most elite computer units of the Israeli Defense Force and has over 10 years of 

experience in the technology and cloud technology industry, previously holding senior positions in leading 

Israeli tech companies, including eToro and SimilarWeb. He has a vast experience in the Internet of Things, 

data collection, data processing, analytics, security, cloud, and production. 

 

 

Mark Earley 

Chair, Safety Advisory Board 

World leading electrical engineer and former head of the NEC for 35 years. Joined Sky in 2019 to lead the 

Global Code team. Mr. Earley remains a leading member in several global codes standards organizations. 
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Amy Cronin 

Executive Director Codes and Standards 

Ms. Cronin is a former NFPA (NEC) Executive Leader, managing the Department of Codes and Standards, 

and she was responsible for more than 300 code decisions including the NEC (National Electrical Codes). 

 

Michael Perrillo 

Vice President Global Sales 

Michael Perrillo is the former Chief Executive Officer of Design Solutions International. He joined the 

Company as a full-time consultant to enhance and expand our sales objectives, particularly toward 

construction/home builders, hotels and other sales channels that we are targeting. 

 

Jonathan Globerson 

Vice President Design and Marketing 

In 2016, Jonathan Globerson, Vice President Design and Marketing, joined the Company. He served in the 

most elite counter terrorism unit in the Israeli Defense Force (Sayeret Matkal) as head of the technology 

department, is an international award-winning product developer, former lead product designer of 

augmented reality and virtual reality for the 5G team for Verizon and founder of GloberDesign, a global 

product design. 

 

 

- DIRECTORS 

 

Rani R. Kohen 

Founder and Executive Chairman 

 

Leonard J. Sokolow 

Director and Co-Chief Executive Officer 

 

Governor Thomas J. Ridge 

Director 

Governor Thomas J. Ridge has served as a director of the Company since June 2013. Mr. Ridge has served 

as President and Chief Executive Officer of Ridge Global, LLC, a global strategic consulting company and 

provider of insurance and risk transfer solutions, since July 2006, where he also currently serves as 

Chairman of the board. In 2014, Mr. Ridge co-founded Ridge Schmidt Cyber, an executive services firm 

addressing the increasing demands of cybersecurity. In April 2010, Mr. Ridge became a partner in Ridge 

Policy Group, a bipartisan, full-service government affairs and issue management group. From January 

2003 to January 2005, Mr. Ridge served as the Secretary of the United States Department of Homeland 

Security, and from September 2001 through January 2003, Mr. Ridge served as the Special Assistant to the 

President for Homeland Security. 

 

Mr. Ridge served two terms as Governor of the Commonwealth of Pennsylvania, from 1995 to 2001, and 

served as a member of the U.S. House of Representatives from January 1983 until January 1995. Mr. Ridge 

previously served as a member of the board of directors of The Hershey Company (NYSE: HSY), a global 

confectionery leader, from November 2007 to May 2018, Advaxis, Inc. (Nasdaq: ADXS), a clinical-stage 

biotechnology company, from August 2015 to March 2018, and LifeLock, Inc. (then NYSE: LOCK), a 

provider of identity theft protection, from March 2010 to February 2017, until its merger with a subsidiary 

of Symantec Corporation, as well as several other public companies. Mr. Ridge serves as Co-Chair of the 

Bipartisan Commission on Biodefense, as Chairman of the board of the National Organization on 

Disability, and as a member of board of trustees of the Center for the Study of the Presidency, among other 

private organizations. 
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Dov Shiff 

Director 

Dov Shiff has served as a director of the Company since February 2014. Mr. Shiff is presently President 

and Chief Executive Officer of the Shiff Group of Companies. The Shiff Group owns and operates hotels 

and other real estate in Israel, including Hayozem Resorts & Hotels Ltd., Marina Hotel Tel Aviv Ltd. and 

Zvidan Investments Ltd. 

 

Gary N. Golden 

Director 

Gary N. Golden has served as a director of the company since February 2022. Since June 2023, Mr. Golden 

served as CFO of Media Culture, previously serving at vCFO, a company that provides interim executive 

resources across the C-suite. During his time with Tatum CFO Partners, Mr. Golden served as interim 

Chief Financial Officer of ADB Companies, which provides strategy, design, execution and program 

management services for the communication, utility, and technology industries. Prior to that, Mr. Golden 

served as a project manager and professional services contractor for MMC Group, Inc., which offers full-

service workforce solutions, and as interim controller at SportClips Haircuts. During 2020, he served as a 

special project auditor for WebsterRogers LLP, a South Carolina-based accounting and consulting firm 

that provides a broad spectrum of assurance, tax and advisory services. 

 

Efrat L. Greenstein Brayer 

Director 

Efrat L. Greenstein Brayer has served as a director of the company since February 2022. Ms. Greenstein 

Brayer currently serves as Co-Founder and Chief Executive Officer of Merkavah Inc. (d/b/a Ezzree), which 

provides online emotional and spiritual support care services, and has been principal attorney of the law 

office of Laura Greenstein since 2000, where she provides services as a corporate finance attorney. Ms. 

Greenstein Brayer previously served as a contract attorney with Holland & Knight from 2006 through 

2012, as associate counsel at Bank Hapoalim B.M. from 1996 through 2000, as an associate at Rogers & 

Wells (later acquired by Clifford Chance) from 1993-1996, and as an associate at Haight, Gardner, Poor 

& Havens (later acquired by Holland & Knight) from 1988 through 1993. Ms. Greenstein Brayer has also 

served as an officer or director of several private companies. 

 

Nancy DiMattia 

Director 

Nancy DiMattia has served as a director of the company since February 2022. Ms. DiMattia previously 

served as Senior Vice President and Chief Financial Officer of Tile Shop Holdings, Inc., a publicly-traded, 

specialty retailer of natural stone and man-made tiles, setting and maintenance materials, and related 

accessories, from September 2019 until January 2022, where she continues to serve in an advisory capacity 

through March 2022. She also previously provided consulting services to Tile Shop Holdings, Inc. from 

July 2019 until September 2019. Before joining Tile Shop Holdings, Inc., Ms. DiMattia gained over twenty-

five years of experience in financial reporting and accounting processes in positions of increasing 

responsibility at Virginia Tile Company. She most recently served as the Corporate Controller from 2005 

until March 2019. During her tenure at Virginia Tile Company, she was responsible for establishing sound 

financial management, promoting effective internal accounting controls, developing and leading highly 

competent accounting teams, and maintaining a documented system of accounting policies and procedures. 
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Risks and Caveats 

 

While we believe SKYX has and will continue to advance the business towards profitability, the visibility 

around the cadence of that advance remains unclear. In that regard, they are unprofitable and may remain 

so well into the foreseeable future. As a result, the Company may continue to rely on the capital markets to 

fund deficits. In that event, if they are unsuccessful in those capital pursuits it could markedly impair the 

business and their associated opportunities, while success in that regard would almost certainly entail 

additional dilution beyond our model assumptions.   

The Company’s technology has already been recognized as a “standard” by several organizations that 

develop such things, and perhaps most notably the National Electrical Code® (“NEC”). As we noted above, 

the technology is currently part of the code to the extent that it has been deemed allowable for use within 

the code. That is, without that designation, a home builder would likely never use the plug in a new build 

because it is not expressly allowed in the code. However, the current status of the technology does not 

mandate the use of the plug as a standard of the code.  If the NEC deems the plug a “mandatory standard”, 

it would mean that a home builder in a jurisdiction that has adopted the code updated with a mandatory 

SkyPlug would be required to use the plug in their new build.  That is a considerable distinction.  And we 

think it is currently perceived as a risk in the story. We will address that a bit further. 

As we noted above, we believe the Company can be successful beyond what the current valuation implies 

without this mandatory designation. We suspect the street does not see it that way. To that end, we submit 

that without the designation, the path to success will likely be longer, harder and, along the lines of the 

paragraph above, perhaps more dilutive. Moreover, while it seems to us that the shares are currently priced 

as though they are not going to get that mandatory designation, specific news/validation to that end (no 

mandatory designation) could certainly provide a markedly negative catalyst for the shares.      

 

In this report, we have argued that we believe the Company can be successful beyond what the current 

valuation implies even without the mandatory designation they are hoping to garner. Our current model and 

associated price targets are based on that no mandate designation scenario.  However, as we addressed 

above, much of the Company’s revenue to this point has been earned selling the lighting products of other 

companies through the SKYX websites. Put another way, they have not yet generated what we would view 

as measurable traction and/or adoption of the technology through its various channels.  Again, in our 

opinion, part of that pace has been dictated by the lack of marketing dollars available to drive that awareness 

and corresponding adoption, as well as perhaps the lack of a broad enough product base to attract new 

consumers. Succinctly, our assessment that they can be successful without the mandate, may prove 

measurably overstated. Unpacking that notion, we think most who have had experience with small 

companies trying to address mature markets with new disruptive technology often face the same dilemma… 

it’s hard to teach old dogs new tricks. Further, entrenched industry players that may see some of their 

business displaced by these new technologies will likely do what they can to quash the emergence of these 

technologies, including perhaps, excerpting any pressure they can on organizations like NEC to NOT 

designate the technology as a mandatory standard.             

 

On a more practical note, and to dovetail on our “…old dogs new tricks” notion above, we submit, part of 

our enthusiasm for the SKYX solution stems from our personal experience changing out lighting fixtures. 

In short, we think it is a frustrating and unpleasant process from various perspectives that would be much 

simpler with SKYX. That said, maybe the millions of others who have had to do this have had better 

experiences than we have. We doubt that, at least for many of them, but perhaps others find it less unpleasant 

than we do, which might discount some of the technology’s utility to more consumers than we surmise.       
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Our sense is that the Company relies on a relatively small number of key people to execute the business 

plan. That posture carries obvious risks with respect to the performance and continued employment of those 

individuals.    

 

These are just a few of the more visible risks associated with SKYX.  There are likely others we have 

missed and/or others that may not be apparent at this time.    

 

 

 

Summary and Conclusion 

SKYX believes that it has developed a technology platform that will transform the lighting industry by 

making the installation, performance and functionality of overhead lighting, faster, easier, safer, better and 

in many instances less expensive than the current approach.  They believe their technology is “disruptive”. 

Like many in the business of evaluating early stage companies, we think the word disruptive is often 

overstated and/or misused, but in the case of SKYX, we believe the technology may very well be disruptive.  

As those familiar with our research will recognize, and as we alluded to in the research above, truly 

disruptive technologies often share a similar attribute in that some variables such as market forces, 

government edict or others cause them to become a standard, or perhaps more accurately, a new standard. 

That status as a standard often allows for a broad, deep and sometimes even organic adoption of the 

technology, which can in turn create extraordinary success for owners of that technology. That said, for a 

variety of reasons, including the opposition of those who are happy with the old standard, the road to 

becoming a new “disruptive” standard is not typically easy, and SKYX is not an exception in that regard. 

In fact, they continue to face challenges as they climb their way towards that standard summit.  

As we discussed in the research, the road to standardization for SKYX likely runs through the National 

Electric Code, where SKYX has already been designated as a standard lighting receptacle. However, while 

that designation allows contractors and builders to use the SKYX outlet/plug platform in compliance with 

the NEC code, it does not yet mandate the use of the SKYX receptacle to comply with the code. The 

Company believes it is on the correct path to achieve that, and as the Management Overview above reflects, 

the Company includes people with deep experience at standards organizations including NEC.  Again, we 

do not know how to handicap the likelihood of that, but in our view, it would be a transformational event 

for the Company, and one that would likely provide a marked valuation catalyst for SKYX shares. We will 

address that a bit more specifically.   

In this report, we noted that we are NOT modeling an outcome that includes the mandatory standardization 

of the SKYX platform by NEC. We are however modeling anticipated penetration of both the existing 

lighting market in terms of retrofits/upgrades that might switch to SkyOutlets and SkyPlugs, as well as the 

anticipated penetration of both residential and non-residential (commercial, buildings, schools etc.) new 

builds.  Succinctly, we think our model reflects very modest overall penetration of these markets over 

relatively long time horizons. For instance, our model assumes SKYX will capture about 1% of the new 

construction market by 2031 and it assumes no measurable international sales. Further, our model assumes 

the capture less than  2/10ths of 1% of the retrofit market by the same period. Our price target is based on 

those assumptions, which again, we view as modest, but we could certainly get that wrong.  

On the other hand, we have enabled our model to provide iterations that do assume success in advancing 

the technology to mandated status. As we noted above, the fundamental impact of a mandate remains 

difficult to assess, in part because the cadence at which those mandates might become law in individual 

states or other jurisdictions is unknown.  However, for example, even under these assumptions our model 
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still reflects limited penetration of new domestic builds by 2031 of around 19%, but that additional 

penetration would in our view lead to price targets 9 or 10 multiples higher than our current targets.  More 

specifically, with a mandate in hand, we believe SKYX could be a billion dollar+ annual revenue company, 

which again, we think would support valuations of many multiples of our current target assessments. Our 

point here is, we believe our current targets, which are not driven by an NEC mandate are defensible, and 

those assessments are roughly 3X the current price of the shares.  At the same time, we believe the mandates 

could provide an additional (much bigger) catalyst for fundamental appreciation.  While we are constructive 

on the prospects for our 3X targets, the story clearly remains markedly open-ended to potential outcomes 

well beyond those targets.  We think those two prospectives vantages points provide compelling risk/reward 

potentials that deserve consideration.     

As a result of our analysis above, we are initiating our coverage of SKYX shares with an allocation of 4, 

and a 12-24 month price target of $3.75. We will revisit each as data new points arise.           
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Project Operating Model 

 

 

 



 

29 
 

 

General Disclaimer:  

Trickle Research LLC produces and publishes independent research, due diligence and analysis for the benefit of it investor base. 

Our publications are for information purposes only. Readers should review all available information on any company mentioned in 

our reports or updates, including, but not limited to, the company’s annual report, quarterly report, press releases, as well as other 

regulatory filings. Trickle Research is not registered as a securities broker-dealer or an investment advisor either with the U.S. 

Securities and Exchange Commission or with any state securities regulatory authority. Readers should consult with their own 

independent tax, business and financial advisors with respect to any reported company. Trickle Research and/or its officers, investors 

and employees, and/or members of their families may have long/short positions in the securities mentioned in our research and 

analysis and may make purchases and/or sales for their own account of those securities.  David Lavigne does not hold a position in 

SKYX Platforms Corp. 

Trickle Research holds two microcap conferences each year. Trickle Research encourages its coverage companies to present at those 

conferences and Trickle charges them a fee to do so. Companies are under no obligation to present at these conferences.  As of this 

writing, SKYX has not paid fees to present at Trickle co-sponsored conferences, but we will encourage them to do so in the future.  

Reproduction of any portion of Trickle Research’s reports, updates or other publications without written permission of 

Trickle Research is prohibited.   

All rights reserved.   

Portions of this publication excerpted from company filings or other sources are noted in italics and referenced throughout the report. 

 

Rating System Overview: 

 

There are no letters in the rating system (Buy, Sell Hold), only numbers. The numbers range from 1 to 10, with 1 representing 1 

“investment unit” (for my performance purposes, 1 "investment unit" equals $250) and 10 representing 10 investment units or $2,500.  

Obviously, a rating of 10 would suggest that I favor the stock (at respective/current levels) more than a stock with a rating of 1.  As 

a guideline, here is a suggestion on how to use the allocation system. 

Our belief at Trickle is that the best way to participate in the micro-cap/small cap space is by employing a diversified strategy.  In 

simple terms, that means you are generally best off owning a number of issues rather than just two or three.  To that point, our goal 

is to have at least 20 companies under coverage at any point in time, so let’s use that as a guideline.  Hypothetically, if you think you 

would like to commit $25,000 to buying micro-cap stocks, that would assume an investment of $1000 per stock (using the 

diversification approach we just mentioned, and the 20-stock coverage list we suggested and leaving some room to add to positions 

around allocation upgrades. We generally start initial coverage stocks with an allocation of 4.  Thus, at $1000 invested per stock and 

a typical starting allocation of 4, your “investment unit” would be the same $250 we used in the example above.   Thus, if we initiate 

a stock at a 4, you might consider putting $1000 into the position ($250 * 4).  If we later raise the allocation to 6, you might consider 

adding two additional units or $500 to the position.  If we then reduce the allocation from 6 to 4 you might consider selling whatever 

number of shares you purchased with 2 of the original 4 investment units.   Again, this is just a suggestion as to how you might be 

able to use the allocation system to manage your portfolio.  

For those attached to more traditional rating systems (Buy, Sell, Hold) we would submit the following guidelines. 

A Trickle rating of 1 thru 3 would best correspond to a "Hold" although we would caution that a rating in that range should 

not assume that the stock is necessarily riskier than a stock with a higher rating.  It may carry a lower rating because the 

stock is trading closer to a price target we are unwilling to raise at that point.  This by the way applies to all of our ratings.  

A Trickle rating of 4 thru 6 might best (although not perfectly) correspond to a standard "Buy" rating.  

A Trickle rating of 7 thru 10 would best correspond to a “Strong Buy" however, ratings at the higher end of that range would 

indicate something that we deem as quite extraordinary..... an "Extreme Buy" if you will.  You will not see a lot of these. 


