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We’re more than halfway through 2017, and we thought you - 

our friends, investors, borrowers, and valuable solar industry 

partners - might be interested in what we’ve been up to this 

year at Wunder HQ. Your reaction to our inaugural 2016 Year-In-

Review has been overwhelmingly positive, so we’ve kept its basic 

form here, with some characteristic Wunder improvements of 

course! In short, our achievements in the first 6 months of 2017 

already dwarf those of all of 2016. In the first half of 2017 Wunder 

financed 15.2 MW of solar project capacity, 12.2 MW more than 

all of 2016! While we have consistently had strong year-over-

year growth at Wunder, we’re finally reaching the point at which 

sustained growth translates into significant additional project 

volume. With your continued support, we see the opportunity 

to significantly accelerate the U.S. solar market within the next 

several years.

In addition to driving rapid growth, our team has expanded 

our technology platform and product offering meaningfully in 

the first half of this year. For individual investors, we enabled 

investments from self-directed IRAs in concert with industry 

leader SDIRA Services Inc. We also streamlined our accreditation 

process further, making solar investing even easier for new types 

of entities. For institutions and family offices, we’re in the midst 

of launching a fourth fund tailored to their unique reporting and 

structural needs. Given significant early interest, this will provide 

a large boost to our capital availability in the second half of 2017. 

Finally, for our solar industry partners, we’re within weeks of 

launching a completely redesigned partner and borrower portal. 

As always, we’re also working hard with financial institutions to 

provide our solar partners with the best commercial financing 

products in the market. We anticipate providing more solar 

financing options to your customers within the year.

Our achievements haven’t been limited to traction and 

technology alone. We’ve also added to the special group of 

financial professionals here at Wunder that is pushing the 

commercial solar market forward. Our new team members’ 

backgrounds range from leading Wall Street banks to on-the-

ground commercial solar development shops. Despite their 

varying backgrounds, they all share a fervent belief that we at 

Wunder are building the largest Archimedes Lever we possibly 

can to bend our collective carbon emission curve. 

We’re deeply grateful to you - our investors, borrowers, solar 

partners, and friends - for your support in helping us get to 

where we are today. We’re even more grateful, however, for 

the opportunity you’ve provided us with to scale another order 

of magnitude and truly accelerate the proliferation of solar 

throughout the nation. As always, please feel free to email 

me directly at Bryan@WunderCapital.com with any feedback, 

questions, or ideas. Thank you and God bless the solar cost 

curve!

Bryan Birsic
 Wunder, CEO
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Disclaimer: The data, projects, and investments 

described in this report reflect historic or projected 

performance that we believe to be reasonable and 

accurate. This is not a solicitation to purchase any 

securities. Investments can and do lose money. 

Read all disclosures including the Private Placement 

Memorandum before investing. Important 

disclaimers appear on page 23.
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Financed Project

WUNDER’S SOLAR 
PROJECT PIPELINE 

IN 2017
In 2017, we’ve made a number of notable advancements 

in our lending practice. We financed our first batch of 

Community Solar projects, as well as our first projects that 

leverage utility feed-in-tariff policies. In addition, we also 

increased our maximum loan amount per project to $2M.

77 DAYS
Avg. Origination-to-Financing Time

$192.7MM
Project Financing Requested

15.2MW
Generation Capacity Financed

53
Financings Completed

334
Financings Requested

$338K
Average Loan Size

$106M more than all of 2016

21 days faster than in 2016

12.22MW more than all of 2016

Highlighted Solar Partners

Dynamic Energy



IMPACT

5 CITE:  EPA GREENHOUSE GAS EQUIVALENCIES CALCULATOR

WHAT IMPACT 
DOES 15.2MW OF 

SOLAR HAVE?

2,821
Cars driven for one 

year

8,476,000
Pounds of waste recycled 

instead of landfilled; or...

12,640
Acres of U.S. forests in one 

year; or...

1,502,503
Gallons of gasoline 

consumed

1,972
Homes’ electricity needs 

for one year; or...

14,248,648
Pounds of coal burned; or...

346,052
Tree seedlings grown for 

10 years

In the FIRST YEAR ALONE, it will offset 

the CO2 emissions from...

473,334
Incandescent lamps; or...

Or, in the FIRST YEAR ALONE, it will 

sequester the same amount of carbon as...

Or, in the FIRST YEAR ALONE, it will offset the 

greenhouse gas emissions from...

https://www.epa.gov/energy/greenhouse-gas-equivalencies-calculator


PROJECT CASE STUDY
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Refrigerated warehouses and distribution centers are often 

great candidates for solar because their energy needs 

are high and predictable, and they tend to match solar 

production patterns well. 

A large international cold storage company with over 30 

facilities across the United States recently decided to take 

advantage of their considerable roof space by leasing it 

in exchange for cheaper electricity. They selected their 

Boston location as the first facility to go solar due to its 

higher-than-average utility rates and a particularly strong 

Solar Renewable Energy Credit (SREC) program available 

through the state of Massachusetts. 

One of Wunder’s New York based partners secured the 

deal by offering 50% energy savings and an experienced, 

in-house maintenance team. Wunder provided financing 

for 57% of total project costs on the 2MW system, which 

is expected to offset 46% of the building’s annual energy 

needs.

MA COLD 
STORAGE FACILITY

Location

BOSTON

System Size (kWdc)

2,040

Site

ROOFTOP

Loan Amount

$2M

Est. Electricity Prod. (kWh/Yr)

2,453,398
Interest Rate + Fees (Annualized)

9.21%

Loan Term (Years)

7
Energy Cost Savings in Yr 1

$195,210



PROJECT CASE STUDY
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A prominent national grocery store chain recently wanted 

to convert two of their locations to solar. Electricity bills 

represent a significant cost center for grocery stores, 

and their large flat rooftops frequently make ideal solar 

installation sites. Not only does solar represent an excellent 

cost reduction opportunity for these types of businesses, 

but these particular projects have also allowed the grocery 

chain to better predict their future energy needs. 

The project was developed by a Wunder solar partner, who 

also serves as the third-party system owner (and Term loan 

borrower). With an investment-grade offtaker in a high-

demand retail location, these projects were a great fit for 

Wunder financing, which ultimately covered 67% of total 

project costs.

NJ GROCERY 
STORE

Location

SOUTH EASTERN, NJ

System Size (kWdc)

433

Site

ROOFTOP
Loan Amount

$563,980

Est. Electricity Prod. (kWh/Yr)

557,517

Interest Rate + Fees (Annualized)

9.21%
Loan Term (Years)

7

Energy Cost Savings in Yr 1

$31,403



PROJECT CASE STUDY
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Since non-profit organizations are tax-exempt, schools 

cannot take advantage of the many tax benefits associated 

with solar system ownership. However, strong state rebates 

and rising energy prices led an Independent School District 

in St. Paul, MN to pursue solar. To capture all of the benefits 

available to the district’s projects, the school district signed 

a power purchase agreement (PPA) that would allow them 

to save money on their electricity bills, while also enjoying 

the environmental and educational benefits of renewable 

energy. 

As an offtaker, the school district’s recent bond issuance 

was given an investment-grade rating from S&P. 

An experienced local developer built two 40kW systems 

atop two of the school district’s locations, offering the 

school district 30% off of their current utility rate. Wunder 

provided financing for 65% of the total project cost.

MN INDEPENDENT 
SCHOOL DISTRICT

Location

ST PAUL

System Size (kWdc)

80

Est. Electricity Prod. (kWh/Yr)

105,090

Site

ROOFTOP

Loan Amount

$200,000

Interest Rate + Fees (Annualized)

9.21%

Loan Term (Years)

7
Energy Cost Savings in Yr 1

$4,204



Location

NORTHWESTERN NY

System Size (kWdc)

770.6

Est. Electricity Prod. (kWh/Yr)

922,738

Site

GROUND-MOUNT

Loan Amount

$1,150,800

Interest Rate + Fees (Annualized)

9.21%

Loan Term (Years)

7

PROJECT CASE STUDY
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Community Distributed Generation (Community DG), 

also known as Shared Renewables, allows customers 

in New York who cannot put solar, small wind, or other 

distributed generation resources on their own property 

to participate in off-site projects through net metering. 

The program launched in October 2015, with the first 

interconnections in May of 2016. New York already has a 

long history of supporting the development of renewable 

energy resources, and this new legislation provides the 

long-term market stability needed to develop and finance 

these projects with confidence.

In June 2016, Wunder financed three Community DG 

projects operated by a NY-based full-service engineering, 

procurement, & construction (EPC) firm. The projects are 

fully-subscribed with a significant back-log of residential 

and commercial customers interested in participating in 

these Community DG projects.

NY COMMUNITY 
SOLAR PROJECTS



PROJECT CASE STUDY

10

With the passage of the Renewable Portfolio Standard 

Expansion Amendment Act in 2016, our nation’s capital 

solidified its standing as one of the best U.S. markets for 

solar. Not only do customers reap the benefits of reduced 

energy costs, their projects can also receive generous 

renewable energy credits (SRECs). Together, these benefits 

result in projects that pay for themselves in just a couple 

of years.

Wunder’s partner for this project is a developer that 

focuses on bringing solar to underserved, typically non-

profit, organizations located in exceptional solar markets. 

Washington DC was an obvious choice.

In March 2017, Wunder provided both bridge and term 

funding for the first of several projects this partner has 

planned for the year.

The solar customer, a church that was established 20 years 

ago, purchased and moved into their current location in 

April of 2008. The congregation, which currently consists 

of more than 250 families, frequently swells into the 

thousands on special religious observances.

DC CHURCH
Location

WASHINGTON, DC

System Size (kWdc)

141

Bridge Loan Amount

$160,000

Site

ROOFTOP

Est. Electricity Prod. (kWh/Yr)

187,470

Term Loan Amount

$375,000

Bridge Loan Term (Days)

120

Annual Energy Cost Savings

$5,060

Term Loan Term (Years)

7



PROJECT CASE STUDY
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Over the course of the past few years, a Los Angeles-based 

grocery distributor had been experiencing consistently 

rising utility rates. In an effort to reduce and stabilize the 

high costs of facility lighting and refrigeration, they sought 

to retrofit their property with energy-efficient lighting and 

install a rooftop-mounted solar system. 

In an effort to secure the tax incentives associated with 

solar system ownership, the distributor secured financing 

in the form of a PACE (Property Assessed Clean Energy) 

loan. Unfortunately, the California state-run PACE program 

withholds funds well past project completion, often for 

months. Fortunately, the grocery distributor’s chosen solar 

installer, an established regional developer and Wunder 

Partner, worked with Wunder to secure financing to cover 

the cost of solar equipment procurement during the 

construction phase of the project. 

Upon completion of installation, proceeds from the PACE 

loan were used to pay back Wunder’s Bridge Funds in early 

June. 

CA GROCERY 
WHOLESALER

System Size (kWdc)

413

Site

ROOFTOP

Loan Amount

$416,151

Est. Electricity Prod. (kWh/Yr)

677,544

Interest Rate (Annualized)

12.5%
Loan Term (Days)

104

Location

LOS ANGELES



Location

PHOENIX

System Size (kWdc)

475

Est. Electricity Prod. (kWh/Yr)

820,998

Site

CAR PORT

Loan Amount

$250,000

Interest Rate (Annualized)

13.5%

Loan Term (Days)

90

PROJECT CASE STUDY
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For this project, Wunder worked with a partner that 

typically focuses on developing small commercial-scale 

solar systems (~100 to 200 kW). Due to the size of these 

smaller systems, Wunder’s partner can usually cover the 

cost of hardware procurement (e.g., panels, inverters, 

racking, etc...) off of their own balance sheet, but a big 

challenge when developing larger projects is covering the 

relatively higher hardware procurement costs prior to the 

project reaching “substantial completion”.

 

For this project, Wunder’s partner received a Bridge 

Loan to cover the cost of panels and inverters from their 

distributors, all the while not straining their balance sheet. 

When the project reaches substantial completion and is 

inspected by an independent third party, the bridge funds 

will be repaid and Wunder will disburse capital from its 

Term fund for a long-term loan.

The solar customer for this project is a Baptist church that 

has been serving its congregation for more than 95 years. 

AZ BAPTIST 
CHURCH



Location

POUGHKEEPSIE

System Size (kWdc)

491

Site

GROUND-MOUNT

Loan Amount

$500,000

Est. Electricity Prod. (kWh/Yr)

640,057
Interest Rate + Fees (Annualized)

7.71%

Loan Term (Years)

10

PROJECT CASE STUDY
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For this project, Wunder’s partner, a full-service EPC firm, 

has more than a decade of experience developing solar 

projects in the Northeast. While they typically focus on 

building solar systems for commercial offtakers, the firm 

also develops and owns solar installations for prominent 

academic institutions throughout the region. 

While Wunder’s partner has historicaly financed these 

projects off of their own balance sheet (or by using local 

debt providers), they recently sought out a more consistent 

debt financing option. In their search, they reached out 

to Wunder for a loan to finance a new solar system for a 

private school in upstate New York. 

 

While Wunder’s partner owns the system, the solar 

customer is a fully accredited independent K-12 school. 

It has over 80 years of operating history and educates 

more than 300 students each year. By going solar, they’re 

saving money on their energy bills while also maintaining 

their long-held position as a vibrant element of their local 

community.

NY PRIVATE 
SCHOOL



PARTNER CASE STUDY

14

Wunder has partnered with EnterSolar, a NYC-based solar 

developer focused exclusively on solar PV opportunities in 

the commercial market. 

Founded in 2006, EnterSolar is a client-focused organization 

with a sales presence in 11 states and an impressive 

portfolio of customers including Target Corporation, Ricoh 

USA, Big Y Foods, and Bloomberg, LP. EnterSolar’s sister 

company, MaxSolar, handles O&M and asset management 

for EnterSolar’s project portfolio. EnterSolar prides itself 

on being financing-solution agnostic, which they achieve 

by helping clients find the right financing solution, whether 

it’s their existing financing lines or a new loan, lease, or PPA 

option for specific project return on investment goals. 

EnterSolar was attracted to a partnership with Wunder for 

two primary reasons. First, Wunder’s project-backed loans 

allow EnterSolar to grow their project pipeline without 

having to bundle projects into tranches, as some financiers 

require. Second, Wunder moves quickly and transparently, 

leading to 6 loans contracted in just 5 months. 

Wunder expects to help finance at least 3 more projects by 

the end of the year. 

ENTERSOLAR

Founded

2006
MW Constructed

99 MW

Commercial Projects Completed

126
Wunder Loans Contracted 

6

Active Markets

11
Employees

50+



Year-Over-Year Investment 

Growth Rate

392%

Year-Over-Year New 

Investor Growth Rate

209%

Waitlisted Non-Accredited 

Investors in 2017

7,800+

Wunder is working on 

allowing investments 

from  non-accredited 

investors

Average Investment Position with Wunder

$36,198

Repeat Investment Rate

36%
Avg. Single Investment Size

$20,918
Up $5,354 from 2016

INVESTORS

15

WUNDER SOLAR 
INVESTORS IN 2017

States with Wunder solar fund investors

New states in 2017 with Wunder solar fund investors

We’ve made a number of notable improvements to our 

investor portal in 2017. We partnered with SDIRA Services 

Inc, to enable solar investments from self-directed IRA’s. 

We also streamlined the accreditation verification process 

to make investing easier.



TERM FUND OVERVIEW
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THE WUNDER 
TERM FUND

A diversified portfolio of commercial solar projects that 

service strong businesses across the country. These savvy 

borrowers recognize the value of capturing long-term 

savings by financing their systems using shorter term loans. 

This fund provides targeted monthly cashflows of 8.5% 

annually for 7 years, while aiding in the fight against climate 

change by significantly reducing carbon energy pollution. 

Each solar loan is secured by the assets of the solar system, 

and  each system is installed by one of Wunder’s trusted  

solar installation and development partners.

We do anticipate that the Wunder Term Fund will continue 

to accept new investments through 2017. Get Started 

Today!

Wunder Capital III, LLC

Launch Date

JULY  16

Return Distributions

MONTHLY

Investment Type

DEBT

Write-Offs

0
Average 2017 Investment Size

$25,997

Target Annual Return

8.5%
Proj. 2017 Annual Return

8.5%

On-Time Distributions To Date

100%

Average Loan Size

$435,000
Average Project Size (kW)

456

=

‘

https://www.wundercapital.com/investor/offerings/3/overview
https://www.wundercapital.com/investor/offerings/3/overview


INCOME FUND OVERVIEW
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THE WUNDER 
INCOME FUND

A diversified portfolio of commercial solar projects that 

service stable small and medium-size businesses across 

the United States. Borrowers enjoy monthly electricity 

savings, as well as peace-of-mind knowing that they are 

helping their environment and local community by ‘going 

green’. The Wunder Income Fund provides investors with 

targeted monthly cashflows of 6% annually for 10 years. 

Each solar loan is secured by the assets of the solar system, 

and  each system is installed by one of Wunder’s trusted 

solar installation and development partners.

We do anticiapte that the Wunder Income Fund will 

continue to accept new investments through 2017. Get 

Started Today!

Wunder Capital, LLC

Launch Date

JUNE  15

Return Distributions

MONTHLY

Investment Type

DEBT

Write-Offs

0
Average 2017 Investment Size

$22,115

Target Annual Return

6.00%
Proj. 2017 Annual Return

6.00%

On-Time Distributions To Date

100%

Average Loan Size

$131,000
Average Project Size (kW)

122

=

‘

https://www.wundercapital.com/investor/offerings/1/overview
https://www.wundercapital.com/investor/offerings/1/overview


BRIDGE FUND OVERVIEW
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THE WUNDER 
BRIDGE FUND

A diversified portfolio of short-term loans that allow leading 

solar installers and developers to cover the upfront costs of 

new solar development (namely hardware procurement). 

Traditionally, these borrowers have floated development 

costs off  their own balance sheets, significantly constraining 

their ability to book new business. Wunder Bridge Loans 

allow them to grow their businesses beyond a leveraged 

balance sheet or distributor credit limit. The cost of capital 

is simply wrapped up into their installation bid and passed 

on to the customer.

This fund provides targeted monthly cashflows of 11% 

annually for 2 years, while aiding in the fight against climate 

change by significantly reducing carbon energy pollution. 

Each solar loan is secured by the assets procured, and  

each borrower is a trusted Wunder solar installation and 

development partner.

The Wunder Bridge Fund is now closed to new investment. 

Sufficient capital was attracted to offer all projected 

Wunder projects equipment financing through 2017. We 

look forward to revisiting financing demand and availability 

to new investors in 2018.

Wunder Capital II, LLC
Launch Date

NOV  15

Return Distributions

MONTHLY

Investment Type

DEBT

Write-Offs

0
Average 2017 Investment Size

$32,512

Target Annual Return

11%
Proj. 2017 Annual Return

11%

On-Time Distributions To Date

100%

Average Loan Size

$260,000
Average Project Size (kW)

561

=

‘



“I have strong interest in impact investing that 

combines a social good with a reasonable rate of 

return. I believe as investors we can help bring about 

much good if we don’t always shoot for the maximum 

return, but instead consider how our investments 

can help build our local community and protect the 

environment.”

 

            J. David Stein

“I like knowing that our investment dollars are directly 

funding great projects. There are several green 

indexes and funds, but they are typically a basket of 

companies. Those companies engage in some things 

I agree with, and other things I don’t. But with solar, 

it’s cut and dry. More solar is better than less solar.”

            Corey Szopinski

“The more I learn about how the “traditional” financial 

markets work, the less I trust them and the more 

disgusted I get. I love that there are now all of these 

new fin-tech platforms such as Wunder which give 

investors so much more transparency and control 

while supporting more socially beneficial areas.”

            Evan Schneyer

HEAR FROM WUNDER FUND INVESTORS

19

HEAR FROM OTHER 
WUNDER FUND 

INVESTORS
Wunder’s fund investor network is comprised of individuals 

and organizations spread across the United States. They 

vary in profession, background, and motivation, but all  

share a common vision for our energy future. One wherein 

energy is cheap, environmentally friendly, and abundant. 

We consider ourselves privileged to work with these 

investors every day and help them realize that future.

http://blog.wundercapital.com/2017/06/09/wunder-investor-q-a-david-stein/
http://blog.wundercapital.com/2016/12/19/wunder-investor-q-a-corey-szopinski/
http://blog.wundercapital.com/2016/12/06/wunder-investor-q-a-evan-schneyer/


ABOUT US
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ABOUT WUNDER
2017 has gotten off to a fast start at Wunder. Our solar 

investment funds have grown quickly, but so has our team, 

our resources, and our mission. 

Since the beginning of the year, we’ve added 7 new 

members to our team, bolstering our engineering and 

project finance departments. We also have a number of 

key hires joining in the back half of 2017. 

We’ve continued to expand our solar network, partnering 

with leading solar developers across the country and 

leveraging our resources to help more U.S.-based 

businesses, municipalities, non-profits, and communities 

go solar. 

Our technology has also undergone some impressive 

advancements. We’ve continued to improve the investor 

and solar customer portals, enhancing the user experience 

and streamlining the administration of our online platform. 

On the back end, we’ve made exciting strides as we work 

to automate the project underwriting process and increase 

our throughput. We’re working to translate a lot of our 

operational knowledge into our codebase, reduce the 

manual workload of developing a new project, and further 

open up the commercial solar finance sector.



OUTLOOK
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THE SECOND 
HALF OF 2017

Heading into the second half of 2017, we have a number of 

exciting developments planned! Notably, we will continue 

to expand our network of financial institutions, partnering 

with prominent family offices, foundations, banks and 

specialty debt shops across the U.S. to finance and build 

more solar projects. We’re also working on expanding 

upon the types of individual investors that Wunder can 

facilitate investments from, including corporations, trusts, 

and non-accredited investors. And of course, we will be 

updating our investor portal, providing more information 

and transparency to investors as Wunder’s solar funds 

continue to grow.

2017 is shaping up to be a transformative year for Wunder 

and for the commercial solar industry. Our solar financing 

demand is growing at an incredible rate, and we’ll be looking 

to both individual investors and institutional investors to 

catalyze growth in this important sector.

Invest Today or 

Schedule a Call With Wunder

 to get started and help save the world!

https://www.wundercapital.com/investor/offerings
http://calendly.com/wunder
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The Wunder Term Fund, the Wunder Income Fund and the 

Wunder Bridge Fund (together, the “Funds”) are administered 

by The Wunder Company (“Wunder”).  Please contact Wunder 

for more information.  Wunder is headquartered in Boulder, 

Colorado.  

This report is not a solicitation, nor a solicitation of an 

offer to purchase, any securities.  All sales of securities are 

made through the investment portal pursuant to approved 

documentation, including a subscription agreement and private 

placement memorandum (together, the “Investment Package”).  

Neither the Securities and Exchange Commission nor any state 

securities authority or other regulatory authority has approved 

or disapproved the securities offered by the Funds, nor passed 

upon the adequacy of the Investment Package.  Any assertion 

to the contrary is a criminal offense.

     

Neither the Funds nor Wunder are registered investment 

advisors or registered broker-dealers.  No adviser-client or 

broker-client relationship shall exist because of any purchase of 

securities from the Funds.  All third-party data in this report 

is derived from sources that Wunder deems to be reliable, but 

has not been independently verified.  Wunder is not responsible 

for mistakes or misstatements in such data.  Wunder is not 

responsible for any typographical errors.

Investments can and do lose money.  Results are not guaranteed.  

Trends observed in this report may not continue in the future.  

Read the Investment Package carefully before investing.       

Wunder does not provide, and no information provided by it 

shall constitute, legal advice, tax advice, or accounting advice.  

You should consult your legal, tax and accounting officer prior 

to making an investment or sending any money to Wunder or 

the Funds.  Any income you receive from the Funds may be 

taxable.  Wunder intends to fully comply with all applicable laws 

regarding the reporting of any income from the Funds to tax 

authorities.

Wunder rigorously protects its intellectual property.  Unless 

expressly set forth in writing, no license is granted, express or 

implied, to use the trademarks, service marks or copyrights of 

Wunder or its affiliates without the prior written consent of 

Wunder.  No materials regarding the Investment Package may 

be copied, distributed, or shared with any third party without 

the prior written consent of Wunder.

IMPORTANT 
DISCLAIMERS


