
Modern Energy Across Europe / Czech 
opportunity for a green restart
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Medium scale commercial solar projects1 are a challenge to get financed

Limited availability High transaction costs Time consuming

Traditional banks often require a 
minimum ticket size of 

EUR 2.000.000. 

While the majority of the market is medium scale:

Origination and annual review costs 
are too high for borrower and lender 

given small loan sizes.

Standardisation and automation 
are required to ensure speed and 
keep transaction costs acceptable. 

1 Medium scale commercial solar project range from EUR 50k – EUR 5.000k, often rooftop.

And low cost of funds are extremely important: 

92% of all non realized SDE+ projects (‘17-’19)
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So we built the first solar financing platform in NL

giving investors access to high quality solar projects  enabling third party solar projects to secure funding 

driven by a business model focussed on preparing, executing and managing transactions
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which also monitors the quality and performance of the solar assets.

award winning app production data analytics & settlement
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SOLAR PROJECTS

• 140+ projects owned by our
clients;

• 250 MW+ overall portfolio;

• Cooperation with 60+ project 
owners, 35+ installers, 6 utility
companies and 8 banks.  

FINANCIERS

• Participation by 9.500+ Investors
(‘Zonnedelers’) via Solar Bonds
(‘Zonnedelen’);

• All projects succesfully financed;

• Rabobank acting as a partner for
Zonfonds (currently exploration
new partnerships);

• € 70 mln committed financing.

Started in 2014, we are a scale-up with a proven business model and potential for growth
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www.zonnepanelendelen.nl/statistieken
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We have successfully broadened our value proposition
Growing from crowdfunding solution into a financing platform

Focused on building an online ‘machine’ to finance small to medium scale solar projects

SOLAR BONDS (2013)

• Citizen participation

• Junior loans (non recourse)

• 4,5% all-in rate

• Up to 98% leverage

ZONFONDS (2018)

• Project finance from 250k

• Senior loan (non recourse)

• Approx 2,5%

• 85% leverage

ZONLEASE (NEW!) HORIZON SAAS (2022)

• Financial lease

• From 50k

• 100% leverage

• Recourse

• Solar Asset management

• Software business

• Based on our own internal 

systems



Solar Bond financing example
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1.059 modules / 275 kWp

Capex EUR 480.000
2015
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SOLAR PROJECT

AFM license
2:96 WFT

IT solution
(monitoring, reporting & 

payments)

Solar Bond framework
(docs & structure) 

Private investors

Project owners

As a platform we enable project ownes to connect directly with capital

We do not own the projects, and do not have the solar bond funding on our balance sheet = 
decentralized financing / off-balance financing
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SDE+ subsidie

PPA

Financing package

Operationele kosten:
• Service & onderhoud
• Reiniging
• Verzekering
• Bruto-productiemeter
• Administratie

ESCo

PV-System CAPEX

Service & Onderhoud

profit

Let’s Zoom in on the ESCo

Junior Debt: Solar Bond

• EUR 120.000

• Combined LTV 98%

• 20 year term

• Lineair amortisation

• Variable annual interest coupon: +/- 3,5% 

Senior Debt: Bank loan

• EUR 275.000

• LTV 80%

• 15 year term

• Lineair amortisation

• 10 yr fixed interest rate: +/- 2,5%
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Interest
Annual

Variable 3,5%
Solar interest calculated as if solar on your own roof

A

Production (kWh) x avg power price (EUR/kWh)

Zon Obligatie, vanaf EUR 25,00

ZON PROJECT

Redemption

Zoomin in on the Financing: a ‘solar bond’ for community involvement

Fixed amount
A

15 yr. linear
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Investing 
with a 
little as 
EUR 25,00 
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Business owners love it



We make solar social, the power of community solar



2. Small scale project finance solutions
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SDE+ subsidie

PPA

Financing package

Operationele kosten:
• Service & onderhoud
• Reiniging
• Verzekering
• Bruto-productiemeter
• Administratie

ESCo

PV-System CAPEX

Service & Onderhoud

profit

Our goals is to provide optimal financing package for the Esco

Junior Debt: Solar Bond

• EUR 120.000

• Combined LTV 98%

• 15 year term

• Lineair amortization (or bullet)

• Variable annual interest coupon: +/- 3,5% 

Senior Debt: ZonnepanelenDelen loan

• EUR 275.000

• LTV 85%

• 15 year term

• Lineair amortisation

• 10 yr fixed interest rate: +/- 2,5%
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SOLAR PROJECT

AFM license
2:96 WFT

IT solution
(monitoring, reporting & 

payments)

Senior Debt framework (docs & 
financials models, financing

criteria) 

Institutional
investors

Project owners

As a platform we enable project ownes to connect directly with capital

Pension funds ? 

Czech financial 
institutions ?
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Extreme 
focus on 
standar-
dization & 
automation 
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Using our own software for

• Workflow management: 
credit status and credit 
decision

• Automatic document 
generator (template 
finance and project 
contracts are mandatory)

• Monitoring, review & 
management
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Zonnepanelendelen B.V.

Jameswattstraat 77-k

1097 PL Amsterdam

Social Media

Linkedin/zonnedelen

Twitter/zonnedelen

Facebook/zonnedelen

Contact

sven@zonnepanelendelen.nl

www.zonnepanelendelen.nl

financiering.zonnepanelendelen.nl


