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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 regarding the results, performance or achievements of Sunrun. Such 
statements involve risks, uncertainties and other factors that may cause the actual results, performance or 
achievements of Sunrun to differ materially from those expressed in such forward-looking statements. These risks 
and uncertainties include, but are not limited to, those factors listed in the “Risk Factors” sections of our Annual 
Report on Form 10-K and Quarterly Reports on Form 10-Q (available through the Investor Relations section of our 
website at Sunrun.com). 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.



April 29, 2025



Dear Stockholder,



2024 was a defining year for Sunrun, as we became the first 
storage-plus-solar company to surpass one million 
customers. We achieved this milestone while also generating 
meaningful financial results, with record unit margins and 
shifting to becoming structurally cash flow positive. We 
accelerated our transformation into a multi-product clean 
energy business, demonstrating agility and innovation amid 
evolving macroeconomic conditions, including rising interest 
rates and an evolving policy landscape. Our focus remains 
clear: executing a disciplined, margin-focused strategy to 
drive meaningful Cash Generation and long-term value for 
our stockholders in the face of an increasingly complex 
industry landscape. 



AT THE FOREFRONT OF A

CUSTOMER-LED REVOLUTION IN ENERGY

Sunrun is at the forefront of the customer-led revolution in 
energy. Americans want greater energy independence and 
control of their lives and their pocketbooks, and we’re 
meeting that need by making affordable and reliable energy 
accessible to families across America with the most pro-
consumer offerings and delivering the best customer 
experience and service in the industry. Being the chosen, 
trusted provider to deliver this clean energy future is critical. 



We have firmly established our position as the largest 
developer of residential clean energy systems, providing 
benefit to over one million families. In 2024, we added nearly 
116,000 Customers, with 94% selecting our subscription 
offering. Our subscription service provides solar energy to 
our customers under long-term agreements, typically 
without any upfront costs and with immediate savings 
compared to the cost of energy from traditional providers. 
We continued to grow our customer base, exiting 2024 with 
over 1,048,000 Customers, representing 7.5 gigawatts of 
Networked Solar Energy Capacity.



Our growth opportunity is tremendous, as only about 5% of 
households across America have made the transition to 
clean, affordable, locally-produced energy. The fundamental 
demand drivers of our business are incredibly strong and 
independent of political affiliation. Utility rates are rising due 
to climate-related grid stress and large utility investments, 
while solar and storage equipment costs have declined 
significantly over the last few years. We have also continued 
to reduce costs through improved productivity and 
efficiency gains, while maintaining high quality and safety 
standards. Most importantly, customers remain eager to take 
control of their energy needs with affordable and resilient 
solutions to power their lives.

WE ARE EXECUTING ON OUR TRANSITION TO A

STORAGE-FIRST COMPANY

Sunrun introduced battery storage to its offering in 2016, laying 
the foundation for a major strategic shift. By 2023, we had fully 
embraced a storage-first strategy, and in 2024, we accelerated 
adoption further, setting records for storage attach rates. Our 
differentiated approach delivers a compelling customer value 
proposition and unlocks multiple value streams for stockholders. 
This transition demands an extraordinary national change effort, 
one that few have pursued, and we are uniquely equipped to lead.



We ended 2023 by installing storage systems at approximately 
45% of new customers’ homes, and by the end of 2024, we 
increased our storage attachment rate to 62% of new customers.  
This transition has enabled us to adapt swiftly to evolving 
regulatory frameworks across our markets and provide customers 
with resilient, reliable home power in the face of an increasingly 
unstable grid. By the end of 2024, Sunrun installed more than 
156,000 solar and storage systems, representing over 2.5 gigawatt 
hours of Networked Storage Capacity.



This growing fleet of solar and storage systems can be used to 
provide valuable energy resources to utilities and grid operators to 
reduce the strain on the energy system during times of peak 
demand, when energy supply is tightest. During 2024, more than 
20,000 Sunrun customers participated in 16 virtual power plant 
programs across nine states and territories. These virtual power 
plants successfully supported power grids with a combined 
instantaneous peak of nearly 80 megawatts, a capacity greater 
than many traditional fossil-fuel power plants. Through these 
virtual power plants,Sunrun earned incremental revenue streams 
while customers also received a financial incentive for their 
participation. As our base of valuable energy resources increases, 
we expect more utilities, their regulators, and grid operators to 
look to our networked fleet of solar and storage systems as a 
valuable resource to meet the growing demands of the grid. 



PRIORITIZING MARGIN-FOCUSED GROWTH,

DELIVERY OF MEANINGFUL CASH GENERATION AND

PRUDENT BALANCE SHEET MANAGEMENT

In 2024, we remained focused on executing our margin-focused 
growth strategy, optimizing product mix and routes to market with 
an intense focus on costs. At the same time, we adapted to the 
higher interest rate environment, innovated through changes in 
state regulations, built a strong, domestic-focused supply chain, 
and remained disciplined in how we approached our market 
presence. 



These actions are fundamentally geared towards remaining the 
disciplined margin-focused industry leader, positioning us for 
meaningful Cash Generation. A strong focus on Cash Generation 
provides us the financial flexibility for continued prudent 
management of our balance sheet through debt reduction and 
other measures that will maximize long-term value creation for our 
stockholders. 

2024 Annual Letter

To Stockholders



NAVIGATING A DYNAMIC ENVIRONMENT

Our industry is undergoing a period of transformation, with many 
peers facing operational and financial challenges. The industry as 
a whole is navigating a dynamic operating environment marked by 
rapid changes in capital costs and ongoing state and federal 
policy uncertainty.



Amid this complex backdrop, we are focused on managing the 
factors within our control. We believe that our storage-first, 
margin-focused strategy positions us to operate effectively and 
deliver value creation for our shareholders, allowing us to best 
navigate fluctuating macroeconomic conditions.



OUR TEAM: THE DRIVERS OF OUR SUCCESS

The achievements of the past year are a testament to the talent, 
dedication, and hard work of the Sunrun team. I want to celebrate 
our teams across the country, in the field and our offices, who are 
helping accelerate this customer-led revolution in energy and 
practicing our strong culture of doing it safely and efficiently. I am 
so thankful for the contributions from each and every Sunrunner 
who is helping drive this transformation.

2024 Annual Letter

To Stockholders

CONCLUDING COMMENTS

We are at the forefront of a customer-led revolution to make 
clean, affordable, and reliable energy accessible to more families 
across America. We are at the beginning of a massive transition 
towards electrification, driving more electricity use at the home, 
and can offer an affordable, reliable source of clean energy for 
millions of households. 



I am confident we will continue to capitalize on market shifts and 
strengthen our position by remaining customer-focused and 
long-term-oriented. By prioritizing a margin-focused strategy, 
Cash Generation, and prudent balance sheet management, we 
are well-positioned to maximize the value we deliver to 
stockholders and enhance the positive impact we make in our 
communities and for our customers.



Your continued support and investment in Sunrun fuel our journey 
towards a brighter, cleaner future.



Thank you for your continued investment in Sunrun.


Mary Powell

CEO
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