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This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 

21E of the Securities Exchange Act of 1934. Forward-looking statements in this presentation include, but are not limited to, 

statements related to financial and operating guidance and expectations for our first quarter and full year 2020, the expected size 

and timeframe of our stock repurchase program, investment tax credit safe harbor strategy, momentum in our business strategies, 

expectations regarding utility rates, expectations regarding our solar + storage offering, expectations regarding our capital structure, 

expectations regarding our energy services business and the energy services market generally, expectations regarding module 

supplies, expectations regarding market share, market position, market penetration, gross orders and demand, customers, cost 

reductions, project value, Megawatts Deployed, product mix, proceeds raised on assets deployed and NPV as well as our ability to

raise debt, tax equity, and project equity and manage cash flow and liquidity, leverage our platform services and deliver on planned 

innovations and investments as well as expectations for our growth, the growth of the industry, our ability to manage supply chains, 

factors outside of our control such as public health emergencies and natural disasters, macroeconomic trends and the legislative

and regulatory environment of the industry.

Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee that the 

future results, performance or events and circumstances reflected in the forward-looking statements will be achieved or occur. 

These forward-looking statements are subject to a number of risks, uncertainties and assumptions which could cause our results to 

differ materially and adversely from those expressed or implied including, but not limited to: the availability of additional financing on 

acceptable terms; changes in the retail prices of traditional utility generated electricity; changes in policies and regulations including 

net metering and interconnection limits or caps; the availability of rebates, tax credits and other incentives; the availability of solar 

panels and other raw materials; our limited operating history, particularly as a new public company; our ability to attract and retain 

our relationships with third parties, including our solar partners; our ability to meet the covenants in our investment funds and debt 

facilities; our continued ability to manage costs associated with solar service offerings; our business plan and our ability to 

effectively manage our growth and labor constraints, and such other risks and uncertainties identified in the reports that we file with 

the U.S. Securities and Exchange Commission, or SEC, from time to time. You should not rely on forward-looking statements as 

predictions of future events. 

All forward-looking statements in this presentation are based on information available to us as of the date hereof, and we assume 

no obligation to update publicly these forward-looking statements for any reason, except as required by law.

Safe Harbor & Forward Looking Statements
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The time for 
solar is now. 
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Sunrun is Growing 
its Base of Customers

See Appendix for glossary of terms.
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285,000 Customers
22% year-over -year growth

Added 52,000 Customers in 2019
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Sunrun is Growing Volumes With Strong Unit Margins & 
Generating Cash

1. The company defines Cash Generation as the increase in total cash, including restricted cash, less any increases in recourse debt, and adjusted for certain items.  In 2019, Cash Generation was adjusted for 

$27.5 million related to the companyôs Investment Tax Credit safe harbor program, $5 million in cash consumed by the repurchase of stock in the companyôs share repurchase program, and $2.7 million related 

to business acquisitions.

See Appendix for glossary of terms.

$30,700
CUSTOMER VALUE
$4.00 PROJECT VALUE

PER WATT IN Q4

$22,100
CUSTOMER COST
$2.87 PER WATT IN Q4

117 MW
DEPLOYED IN Q4
9% increase vs. Q3 2019

1,987
CUMULATIVE MEGAWATTS 

DEPLOYED
26% increase vs. Q4 2018

$8,700
CUSTOMER NPV
$1.13 UNLEVERED NPV 

PER WATT IN Q4

$1.5 Billion
NET EARNING ASSETS

$102 Million
CASH GENERATED IN 2019(1)
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Unlevered NPV was $1.13 per watt in Q4
~$30,700

Customer 

Value

~$22,100

Customer

Cost

~$8,700

Customer NPV

See Appendix for glossary of terms. Numbers may not tie due to rounding.

Project

Value

Creation

Cost

Unlevered

NPV

$4.00 per watt $2.87 per watt

$1.13 per watt

PV6%

PV6%

Customer payments

PV6%

(O&M costs)

PV6%

Tax equity

Upfront

State rebates & prepayments

Upfront
Installation costs

Upfront
S&M

Upfront 
G&A

Upfront 
(Platform Services Margin)

$0.44
per watt

$3.56
per watt

PV6%

Renewal

PV6%

(O&M costs)

4Q19 Average Leased System Size of 7.7 KWs
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$0.29/w

$0.50/w $0.50/w
$0.63/w

$0.58/w

$0.58/w $0.57/w $0.42/w
$0.87/w

$1.09/w $1.08/w $1.05/w

2016 2017 2018 2019

Contracted NPV ($/W) Renewal NPV ($/W) Unlevered NPV ($/W)

$3.61/w
$3.34/w $3.26/w $3.22/w

2016 2017 2018 2019

Total Costs ($/W)

$3.90/w $3.84/w $3.77/w $3.85/w

$0.58/w $0.58/w $0.57/w $0.42/w

$4.48/w $4.43/w $4.34/w $4.27/w

2016 2017 2018 2019

Contracted Project Value Renewal Project Value

Strong Customer Unit Margins

CONTINUED COST IMPROVEMENTS(1)(2)

(Includes Installation, Sales & Marketing

and General & Administrative Costs)

IMPROVING CUSTOMER NET MARGINS

STRONG CUSTOMER VALUES

$26,786
$24,645 $25,116

$6,440

$8,003 $8,295 Additional Value Streams Beyond Initial Net 

Contracted Customer Margins:

+ Purchase or Renewal after Initial 20- or 25-year Contract

+ Selling Additional Services, Such as Batteries or Grid 

Service Revenues

+ Customer Acquisition Benefits through Referrals and Home 

Moves

$33,226

(1) The presentation of Creation Cost for periods commencing with March 31, 2018 reflects changes made to the calculation owing to the adoption of new accounting standards, as described in materials 

available on our investor relations website. The presentation of Creation Cost for periods prior to March 31, 2018 remain as previously reported, as the new calculation and recast financials would have 

resulted in immaterial changes in the Creation Cost for such prior periods. Please see our recast financials summary available on our investor relations website. 

(2) Creation Cost for Q1 2016 excludes exit costs in Nevada. Creation Cost for 1Q 2018 excludes two non-recurring items totaling approximately $7 million: charges related 

to establishing a reserve for litigation and an impairment of solar assets under construction by a channel partner that ceased operations. Creation Cost for 2Q 2018                                                            

excludes a non-recurring item of $1.9 million related to a legal settlement related to the state court class action lawsuit related to the IPO.

$33,731

$8,305

$32,648

$25,426

$33,411
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2.95
2.76 2.68

2.49 2.45 2.48
2.25

0.83

0.72
0.52

0.70 0.77 0.65
0.69

0.37

0.29

0.29 0.24 0.26
0.22

0.23

-0.09 -0.17 -0.14 -0.17 -0.26 -0.17 -0.31

$4.06

$3.61

$3.34 $3.26 $3.22
$3.17

$2.87

$1.98
$1.91

2015 2016 2017 2018 2019 4Q18 4Q19 2018 2019

Install Sales & Marketing General & Administrative Platform Services

Q4 Creation Cost Improved Year-Over-Year
CREATION COST

The presentation of Creation Cost for periods commencing with March 31, 2018 reflects changes made to the calculation owing to the adoption of new accounting standards, as described in materials 

available on our investor relations website. The presentation of Creation Cost for periods prior to March 31, 2018 remain as previously reported, as the new calculation and recast financials would have 

resulted in immaterial changes in the Creation Cost for such prior periods. Please see our recast financials summary available on our investor relations website.  The presentation of Creation Cost for periods 

prior to December 31, 2016 reflects changes made to the calculation further described in our Fourth Quarter 2016 earnings presentation available on our investor relations website..  

SUNRUN BUILT 

INSTALL COST
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15% Growth
IN DEPLOYMENTS 
FOR FULL YEAR 2020

102 MW
DEPLOYED IN Q1

Guidance
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