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Forward Looking Statements

This communication contains forward-looking statements related to Sunrun (the “Company”) within the meaning 
of Section 27A of the Securities Act of 1933, and Section 21E of the Securities Exchange Act of 1934 and the 
Private Securities Litigation Reform Act of 1995. Such forward-looking statements include, but are not limited to, 
statements related to: the Company’s financial and operating guidance and expectations; the Company’s business 
plan, trajectory, and expectations, market leadership, competitive advantages, operational and financial results and 
metrics (and the assumptions related to the calculation of such metrics); the Company’s momentum in its business 
strategies including its ESG efforts, expectations regarding market share, total addressable market, customer value 
proposition, market penetration, financing activities, financing capacity, product mix, and ability to manage cash flow 
and liquidity; the growth of the solar industry; the Company’s ability to derive value from the anticipated benefits of 
partnerships, new technologies, and pilot programs; anticipated demand, market acceptance, and market adoption 
of the Company’s offerings, including new products, services, and technologies; expectations regarding the growth 
of home electrification, electric vehicles, virtual power plants, and distributed energy resources; the Company’s ability 
to manage suppliers, inventory, and workforce; supply chains and regulatory impacts affecting supply chains; the 
Company’s leadership team and talent development; the legislative and regulatory environment of the solar industry 
and the potential impacts of proposed, amended, and newly adopted legislation and regulation on the solar industry 
and our business; the ongoing expectations regarding the Company’s storage and energy services businesses 
and anticipated emissions reductions due to utilization of the Company’s solar systems; and factors outside of 
the Company’s control such as macroeconomic trends, public health emergencies, natural disasters, acts of war, 
terrorism, geopolitical conflict, or armed conflict / invasion, and the impacts of climate change. These statements 
are not guarantees of future performance; they reflect the Company’s current views with respect to future events 
and are based on assumptions and estimates and are subject to known and unknown risks, uncertainties and other 
factors that may cause actual results, performance or achievements to be materially different from expectations 
or results projected or implied by forward-looking statements. The risks and uncertainties that could cause the 
Company’s results to differ materially from those expressed or implied by such forward-looking statements include: 
the Company’s continued ability to manage costs and compete effectively; the availability of additional financing on 
acceptable terms; worldwide economic conditions, including slow or negative growth rates and inflation; volatile or 
rising interest rates; changes in policies and regulations, including net metering and interconnection limits, or caps 
and licensing restrictions and the impact of these changes on the solar industry and our business; the Company’s 
ability to attract and retain the Company’s business partners; supply chain risks and associated costs; realizing the 
anticipated benefits of past or future investments, partnerships, strategic transactions, or acquisitions, and integrating 
those acquisitions; the Company’s leadership team and ability to attract and retain key employees; changes in the 
retail prices of traditional utility generated electricity; the availability of rebates, tax credits and other incentives; the 
availability of solar panels, batteries, and other components and raw materials; the Company’s business plan and the 
Company’s ability to effectively manage the Company’s growth and labor constraints; the Company’s ability to meet 
the covenants in the Company’s investment funds and debt facilities; factors impacting the home electrification 
and solar industry generally, and such other risks and uncertainties identified in the reports that we file with the U.S. 
Securities and Exchange Commission from time to time. All forward-looking statements used herein 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.
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April 19, 2023

Dear Stockholder,

2022 was a year of adaptation and fundamentally using adversity to become a faster, better and stronger 
company.  While we were presented with considerable obstacles from rising interest rates, inflationary 
pressures, and a dynamic supply chain and operating environment throughout 2022, we focused the 
company on driving operating efficiencies, improving our go to market strategy, increasing the customer 
experience and ensuring we were positioned for sustainable profitable growth.  I am proud of our 
accomplishments adapting to ever evolving external forces and am excited about our opportunity to 
continue to strengthen our position in the years ahead.  

A Customer-led Revolution

Consumers are demanding clean, affordable and reliable energy at record levels.  Sunrun will continue to 
demonstrate its value as a trusted partner in this transition to clean energy by providing customers with 
locally produced energy solutions, whether to power their home or their vehicle.  They need a partner who 
can help them electrify their home, tap into decentralized energy resources, charge their electric vehicles, 
and much more. We can assist our customers with all of these deeply interconnected services and we will 
stand behind our services with a multi-decade commitment as we help find additional ways to make their 
homes safer and more comfortable. 

Residential solar’s growth opportunity remains massive with current penetration levels at around 4% of 
addressable homes today.  

Focusing on the Fundamentals: Sustainable, Profitable Growth

We ended 2022 delivering strong growth – growing new installations by over 25% and delivering greatly 
increased Net Subscriber Values.  We exited 2022 with nearly 800,000 Customers, 5.7 gigawatts of 
Networked Solar Energy Capacity and $5.6 billion in Net Earning Assets.  

I am confident 2023 will build on this strong momentum as the strength of our subscription model 
provides market share gains.  We have seen tremendous growth in our sales activities at the start of 2023.  
Part of this is expected acceleration ahead of the regulatory changes in California, but it is also indicative 
of the broader utility rate trends which continue to rise, and the growing consumer awareness of Sunrun’s 
offering.  Our strong traction is also a result of our ability to attract the best sales talent in the industry 
that is eager to work with the nation’s leading clean energy provider, especially one that is leading on 
storage and innovation.

A letter from
Mary Powell
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Focusing on Innovation and Leading in Storage

Sunrun is advantaged as the leader in storage deployments.  We have installed more than 53,000 
residential solar and storage systems across the country by the end of 2022, more than any other 
company.  We have developed considerable skills and capabilities communicating the value proposition 
of storage systems with customers in addition to gaining experience in efficiently designing, permitting 
and installing these more advanced projects.  

At Sunrun we continue to further differentiate our offering to customers and increase our competitive 
advantages.  Earlier this year we announced a collaboration with PG&E to form a 30 megawatt virtual 
power plant this summer, helping to provide critical base load in a repeatable way, when it is needed 
most.  This builds on the 17 megawatt virtual power plant we announced in Puerto Rico just a few months 
ago.  With 14 advanced virtual power plant opportunities now forged across the country, we are leading 
the industry and showing utilities and regulators the possibilities of leveraging our network of distributed 
home solar and storage systems while generating recurring revenue streams and driving increased 
customer value.  

Focusing on the Fundamentals: Operating Efficiently

We are focused on driving efficiency to make us faster, better and stronger.  You can see the results of this 
through our record-setting Net Subscriber Value of over $16,000 in Q4 which helped us offset the effects 
of the interest rate increases we faced last year.  We achieved this through hard work focused on the 
fundamentals of cost efficiency and performance improvements along with continued price optimization, 
while ensuring a strong customer value proposition, even as we invest in innovation and differentiation. 

Throughout the year we worked on streamlining our operations, leading to improved customer experience 
and better productivity.  We grew new installations over 25% in 2022 while only growing headcount 
at one-third of that rate, mainly in sales and customer-facing roles outside of the field installation 
organization. The average hours spent on an installation by our crews improved 23% in Q4 compared to 
the prior year, driven in part by a reduction of the average crew size by 12% as we found ways to be more 
productive and efficient while maintaining our high safety and quality standards.  

We also maintained strong overhead cost discipline, with G&A expenses declining more than 12% 
compared to last year, and reaching $1,100 per new customer by Q4, a 29% improvement year over year, 
showing the benefits of our scale and disciplined approach to sustainable, profitable growth. 

I am tremendously proud of what our team is doing in the field each and every day for our customers, and 
I know we will continue to drive even more efficiency while delighting our customers in 2023.

Focusing on our Customers & Employees

We strive to be customer-obsessed in all that we do, and we believe that delivering an exceptional 
customer experience is essential for generating long-term, sustainable value for our customers and 
investors.  To ensure we’re addressing our customers’ changing needs, interests, and concerns, we often 
solicit their feedback using several online customer satisfaction surveys. In 2022, we embarked on 
numerous initiatives to provide our customers with a best-in-class experience. We increased staffing and 
modernized the structure and incentives of certain parts of our organization to drive greater satisfaction, 
and throughout the year we saw the positive results of these efforts.

Our ability to deliver a personalized customer experience and positive change for our planet relies on 
diverse perspectives from smart, passionate, and committed people from all backgrounds. In 2022, we 
continued to make progress on fostering a diverse workforce by increasing gender representation in our 
people-leader roles. We continue to prioritize the diversification of our workforce with new recruiting 
policies that expand talent reviews and require diverse interview panels to ensure we are deliberately 
focused on sourcing the best talent.
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Internal mobility and growth remain top priorities for our people. Through our tuition reimbursement 
program, PowerU, we’re helping thousands of employees learn new and essential skills to advance their 
careers. More than 500 employees are now enrolled to become certified electricians, and more than 160 
employees have been promoted to new roles after completing a course or foundational training through 
PowerU.

Concluding Comments

We continue our focus of crushing it on the fundamentals and we have the right strategy and high-
energy, focused, and experienced team in place to continue to navigate these uncertain times.  The value 
proposition for customers continues to increase as utility rates escalate rapidly, and consumers demand 
affordable, clean and predictably-priced energy.  While 2022 brought a unique set of challenges I am 
proud of our team’s quick actions last year to adapt to the rapidly changing macro environment around 
us.  At Sunrun, we see adversity as a way to help shape ourselves and make us a stronger company for the 
long-run.  We have more work to do to continue delivering value to our stakeholders and I am certain that 
our team is up to the challenge. 

We appreciate your investment and are thankful for the trust you have placed in us. Our unwavering focus is 
on generating value that benefits our stockholders, customers, communities, and employees. The consumer-
led revolution to a more resilient and affordable clean energy future is accelerating and Sunrun is proud to 
be at the forefront of this change in a way that benefits the planet and the customers we serve while also 
providing meaningful stockholder value. Your support is what will make our mission a reality. 

Thank you for your continued investment in Sunrun.

Mary Powell
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Over 
797,000 
Customers

5.7 gigawatts
Cumulative amount of Networked Solar 
Energy Capacity deployed since 2007, 
making Sunrun one of the largest  solar 
companies in the world

$1.04 billion
in Annual Recurring Revenue with Average 
Contract Life Remaining of 17.6 years

$5.6 billion
in Net 
Earning 
Assets

SUNRUN’S
IMPACT
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