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Price evolution
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Modules and batteries have led price declines in the last two years

As of Nov. 2024
Source: S&P Global Commodity Insights
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Oversupply has been the main driver of the price decline but not the only one

Source: S&P Global Commodity Insights
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Rapid price declines have impacted manufacturers’ margins throughout the whole 
supply chain

Source: S&P Global Commodity Insights
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Module costs have an increasingly low weight on total PV system capex

As of Nov. 2024
Source: S&P Global Commodity Insights
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2025 outlook
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What is ahead? Global module prices will stabilize in 2025

Source: S&P Global Commodity Insights

Market prices have declined 

faster than costs

Negative impact on margins

Quality concerns

New tenders in China

Minimum price guidance

Across all supply chain nodes

Increasing concentration

Increasingly smaller role in total 

PV system CAPEX

Low impact CAPEX

• Delay and cancelation of 

expansion plans in China

• Cut tax rebate to exports

Capacity rationalization

PRICE 

STABILIZATION • Pressure to reduce costs

• Warranty claim
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Regional price variations will continue in 2025- evolution of prices in Europe will 
rely heavily on policy and regulation  

As of Nov. 2024
Source: S&P Global Commodity Insights
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