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m Key Takeaways

Driven by oversupply, large inventory build and low pricing, market conditions for
manufacturers are challenging

TOPCon leads market share today and will continue to in the short term

Back-contact still likely to bridge the gap between TOPCon and tandems




qﬂﬂu A look back at solar PV market conditions in 2025

Percentage overproduction across the PV supply chain

180%
160%
140% Cell
—— Module
120%
— Polysilicon
100% -=-=--|nstallations
— \Wafer
80%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
DATA: CRU

CRU. Independent expert intelligence November 2025 PV Magazine Week Europe 2025



PV innovation is impressively resilient

Distribution of module series average efficiency: Q4 2025 Advanced-technology cell capacity plan forecast 2025 (GW)
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m Which PV technology will dominate the market in 2025 and beyond?

Market share forecast for mainstream PV technologies

100%
90%
80%
70% ==TQOPCon
(o)
60% —xBC
50%
—HJT
40%
20% BSF
10%

- C-Si/perov tandem

0% [ ———— ; l : — : : .
2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

DATA: CRU

CRU |ndependent e_xpeﬁ |nte”|gence NOPW?Z[?W‘ 2025 PV MagaZine Week EurOpe 2025



m Key Takeaways

Driven by oversupply, large inventory build and low pricing, market conditions for
manufacturers are challenging

TOPCon leads market share today and will continue to in the short term

Back-contact still likely to bridge the gap between TOPCon and tandems




	Slide 1: Cell and module technology update: TOPCon and beyond    Molly Morgan PV Magazine Week Europe 2025
	Slide 2: Key Takeaways
	Slide 3
	Slide 4: PV innovation is impressively resilient
	Slide 5: Which PV technology will dominate the market in 2025 and beyond? 
	Slide 6: Key Takeaways

