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Solar Access to Public Capital (SAPC) Working Group:
330 Stakeholders Across Wide Array of Industries
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Capital Market Participation Requires...

Two Critical Components:

i.  Asset and contractual consistency
which allows project cash flows to
be pooled into tradable and highly
liquid securities, and

ii. Availability of data to conduct due
diligence necessary to build market
confidence in the asset class

...which feed a virtuous circle of...

SolarCity Securitizations

Name 2013-1 2014-1 2014-2

Yield 4.80% 4.59% 4.32% Yes
Bond Size ($ mm) $54.4 $70.2 $201.5 Yes
GRIS;\chashﬂows - $mm) $87.8 $106.2 $276 Yes
Advance Rate (% of ADSAB) 62% 66% 73% Yes
Witd. Avg. Seasoning 22 months 12 months 7 months Yes
Portfolio from Residential 71% 87% 86% Yes
Rating BBB+ BBB+ BBB+/BB Neutral
Tranches Single Single Sr/Sub Yes

While a significant development, the SolarCity securitizations only represent $325 million funding relative to total
industry annual investment of approximately $14 billion. All info based on Standard & Poor’s Pre-Sale Reports
relevant to each securitization.

SAPC Mock Securitization: SolarCo Waterfall

Mock securitizations

will provide valuable

legal documents and
o feedback from rating
% agencies to industry,
'éé improving
opportunity for
smaller entities to
access low-cost debt.

coverage/spread
requirement
**Based on turbo
formula

* Only to extent
required to meet
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