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About Wood Mackenzie
We provide commercial insight and access to our experts leveraging our integrated
proprietary metals, energy and renewables research platform.

Wood Mackenzie is ideally 
positioned to support consumers, 
producers and financiers of the 
new energy economy.

 Acquisition of MAKE, 
Greentech Media (GTM) and Genscape

 Leaders in renewables, EV demand 
and grid-connected storage

 Over 500 sector-dedicated analysts 
and consultants globally, including 75 
specifically to power and renewables

 Located close to clients and 
industry contacts

Wood Mackenzie offices Wood Mackenzie Power &
Renewables offices
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Notes on Sunrun and Loanpal
1) Sunrun’s acquisition of Vivint Solar closed in Q4 2020. We have combined Vivint’s historical deployments (installations and

financed volumes) with Sunrun’s historical deployments. The company will be displayed as a combined entity for all historical
deployments going forward in our reporting.

2) Loanpal rebranded to “GoodLeap” in June 2021. The rebranding is reflected in this report, and all references to the company
will be displayed as “GoodLeap” going forward.

*TABLE OF CONTENTS FOR FULL REPORT*
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Source: Wood Mackenzie

Residential third-party ownership share, 2011- H1 2021

TPO share has continued to decline in 2021
A few factors have contributed to the trend toward customer ownership over
the last few years:
 Residential solar has become more affordable, which has made the economics of

customer ownership relatively more attractive than in the past.
 The increased number of loan offerings has opened the industry to a broader

market of potential customers.
 Loan providers have added hundreds of installer partners to their platforms, and

these installers have leveraged loan products to drive growth.

After briefly rising in H1 2020 due to Covid-19 dynamics, TPO share
subsequently declined in H2 2020 and has remained at historic lows:
 Early in the pandemic, TPO products offered electricity bill savings that didn’t

involve upfront cash purchases or taking on debt. This was particularly attractive
to many customers who were experiencing economic uncertainty.

 Loan providers responded with deferred payment options and longer-tenor loans
that produced significant monthly savings.

 As 2020 progressed, it became apparent that typical solar customers
(homeowners with high FICO scores and moderate-to-high income) were faring
better during the pandemic. These customers were not averse to taking on debt
to purchase solar, especially because of savings obtained. This trend has
continued in 2021 as major loan providers have grown significantly.Source: Wood Mackenzie

Residential third-party ownership share, Q1 2018-Q2 2021
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H1 2021 residential solar market by ownership type and financier market shares
Residential solar market shares of leading TPO and loan providers, H1 2021
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Asset-backed securitizations reach $3.6 billion in 2021 through September

Transaction volumes have already surpassed 2020 levels, which also achieved
an annual record at the time:
 Loan transactions ($2.5 billion) continue to outpace lease and PPA transactions

($1.1 billion) in 2021, although transaction volume has grown year-over-year for both
segments.

 Transactions involving GoodLeap-originated loans have reached nearly $1.4 billion
this year. This activity has doubled the cumulative value of ABS deals involving
loans originated by the leading financier. Mosaic ($743 million), Sunrun ($733
million), and Sunnova ($720 million) have each completed a similar amount of deal
volume in 2021 so far.

 Tranche A yields continue to trend downwards overall, although Mosaic’s October
2020 deal achieving a 1.44% yield remains the lowest on record. The trend towards
lower yield is evidence of increased investor confidence in the asset class.

Geographic diversification and growing transaction volumes go hand-in-hand:
 Securitizations in 2021 continue to demonstrate significant geographic

concentration. Major state markets for residential solar such as California, Texas,
Florida, and Arizona have a strong presence in portfolios (see Slide 31). As more
emerging state markets become economically attractive for residential solar over the
course of the 2020s—particularly in the loan segment—Wood Mackenzie expects
portfolios to become more geographically diversified.

 Based on the current growth trajectory for the residential solar market and solar loan
deployments, as well as the propensity for loan providers to utilize securitizations,
Wood Mackenzie expects 2022 solar ABS volumes to exceed 2021 levels.

Source: KBRA ABS Reports, Wood Mackenzie

Tranche A yields of solar asset-backed securitizations

Source: KBRA ABS Reports, Wood Mackenzie

Annual solar asset-backed securitization transaction volume ($ billions)
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Bryan White is a Research Analyst at Wood Mackenzie on the US Distributed Solar team. His areas
of focus include residential solar policy and project finance as well as the residential installer and
financier competitive landscape.

He is a co-author for the quarterly publication of the Solar Market Insight report in collaboration with
the Solar Energy Industry Association (SEIA). In addition, Bryan is the lead analyst behind the US
Distributed Solar Data Hub, a tool that allows clients to analyze city- and company-level data and
extract insights for distributed solar markets.

Bryan holds a BA in Economics from Boston College.

About the analyst: Bryan White

Bryan White
Research Analyst
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Grow and succeed in both up and down quarters
woodmac.com

This report is part of our US Distributed Solar Service, the most in-depth 
analysis of US residential and commercial markets spanning market 
forecasts, policies, prices and insight into installer business models.

Our suite of research and tools will help you to grow profitably in both 
maturing and emerging state markets.

The US Distributed Solar Service provides you with annual access to 
research reports, data tools, analysts and conference passes that will help 
you to make sound strategic business decisions.

Contact power@woodmac.com for demo requests and subscription pricing.

mailto:power@woodmac.com
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Our market intelligence coverage includes:We guide companies 
leading the electricity 
transformation into 
the new energy 
economy Grid Edge

Energy Storage

Wind Power

Power and 
Fuel Markets

Solar Power

Our content is accessible through:

Topical Market Reports

Recurring Core Datasets

Direct Analyst Access

Online Data Hub Platform

Exclusive Executive Council Meetings

Industry Conferences

woodmac.com

Our Power & Renewables capabilities 
support clients by providing actionable 
market tracking and long-term strategic 
planning across the value chain

Contact power@woodmac.com to learn 
more about our power & renewables 
research suite.

Electric Vehicles

mailto:power@woodmac.com
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A SELECTION OF RECENT ANALYSIS FROM GTM RESEARCH

Ownership Rights
All reports are owned by Wood Mackenzie, protected by United States Copyright and international copyright/intellectual property laws under applicable treaties
and/or conventions. User agrees not to export any report into a country that does not have copyright/intellectual property laws that will protect Wood
Mackenzie’s rights therein.

Grant of License Rights
Wood Mackenzie hereby grants user a personal, non-exclusive, non-refundable, non-transferable license to use the report for research purposes only pursuant to the
terms and conditions of this agreement. Wood Mackenzie retains exclusive and sole ownership of each report disseminated under this agreement. User agrees not to
permit any unauthorized use, reproduction, distribution, publication or electronic transmission of any report or the information/forecasts therein without the express
written permission of Wood Mackenzie. Users purchasing this report may make a report available to other persons from their organization at the specific physical site
covered by the agreement, but are prohibited from distributing the report to people outside the organization, or to other sites within the organization.

Disclaimer of Warranty and Liability
Wood Mackenzie has used its best efforts in collecting and preparing each report.
Wood Mackenzie its employees, affiliates, agents, and licensors do not warrant the accuracy, completeness, correctness, non-infringement, merchantability, or fitness
for a particular purpose of any reports covered by this agreement. Wood Mackenzie, its employees, affiliates, agents, or licensors shall not be liable to user or any third
party for losses or injury caused in whole or part by our negligence or contingencies beyond Wood Mackenzie’s control in compiling, preparing or disseminating any
report or for any decision made or action taken by user or any third party in reliance on such information or for any consequential, special, indirect or similar damages,
even if Wood Mackenzie was advised of the possibility of the same. User agrees that the liability of Wood Mackenzie, its employees, affiliates, agents and licensors, if
any, arising out of any kind of legal claim (whether in contract, tort or otherwise) in connection with its goods/services under this agreement shall not exceed the amount
you paid to Wood Mackenzie for use of the report in question.

License
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