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Company & Speaker - Introduction

PV Tech, Solar Media & Informa
Joe Hennessy

PV Tech is a well-known brand within Solar Media. Market Research Analyst, PV Tech.
Solar Media has been part of Informa Markets since Graduated from UCL with a BSc in Mathematics in
2024, a division within Informa PLC.
2023.

Informa PLC is an events, digital services & . , .
academic research group, LON:INF, FTSE 100, Joined PV Tech in 2024 and work on bankability,
market cap. ca. $14B*

P specifically the PV ModuleTech Bankability Ratings
PV Tech have been covering manufacturing and Report and the Battery StorageTech Bankabilit
technology in the PV Space since 2016 and the P y 5 y
bankability of suppliers since 2019. Ratings Report.
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ASPs

Average Module Selling Price $/W

0.70 This graph shows the average
utility scale module selling
06 price in $/W.

The continued decrease in
selling prices brought in the
downturn in margins for the
0.40 module manufacturers.

050 Q1 2025 had multiple of the
largest companies in the
market with negative gross

0.50

0.20

margins.
0.10 We predict a slight recovery in
ASPs in 2026, mainly coming
0.00 from Chinese policy changes

Q115 Q116 Q117 Q118 Q119 Q120 Q121 Q122 Q123 Q124 Q125 Q126

and increased pricing for
newer technologies.

© Solar Media Ltd,. 2026 | Q =N 'TECH \(-) informa

Source: PV Tech Research: PV Manufacturing & Technology —, — L — .-.‘ D f |
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Altman Z-Score Trends

PV Industry Average Altman Score
The Altman Z-Score is a
2 9 e e e e A e A oA formula which uses Welghted
i .3:': . o “I-}‘_’Ii “Z-Z-__Z-Z'HZ-I -_I}Hl'ﬁ .,:': HZ'I HZ-Z MI-Z-“}I __PI-HI-Z HJ-I-HZ-}HI-Z'”H __ﬁ'I “ﬁf-“?ﬁ-uﬁ-ﬁ-ui-l “I{ : flﬂaﬂC|a| rathS tO predlctthe
probability of a company going
bankrupt in the next two years.

Some of the 2026
improvements come from
stopping the tracking of some
bankrupt companies.

1.75 -

15 4

1.25 The industry hit its financial

peakin 2022, with signs of
decline in 2023 and the start
of the recovery in 2026.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
(F) This puts most of the industry
Grey Zone w255 Distress Zone =O==Altman Score just out of the grey zone and
at the top of the distress zone.

© Solar Media Ltd,. 2026 2\ c f ~rl otc
Sou:)cz:r PVeT;ach Research: PV ModuleTech Bankability Ratings @ m Y\’TE_ A H ) In Orma ( \"")lk E‘ " ,3

EARC
Quarterly Report; May 2026 RESEARCH
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CapEx Rebound

Capital Expenditure (USDSM) This graph shows the CapEx
investment in the various parts

32,000 - _
of the value chain.
Despite continued losses in
24,000 - the sector for the largest
companies, this spending is
expected to increase in 2026.
16,000 - This is led mainly by expansion
in the US, India and other
regions that will be used to
8,000 - ship to the US, after the latest
round of the AD/CVD
= B . I I . . investigations. The newer
0 - areas for expansion are MEA
and Turkiye.
RN © A W@ SIS R &
S S '15;& DS '19@ B "Pﬂ B f\?ﬁl’% 3 | |
Vv Parts of this spending are also
M Ingot Wafer H Cell ® Module for new technologies.
olar Media Ltd,. tD\/ s 1 vy =Y b
S{Doircle:mgec;?ésjgrzci:PVMunufacturmg&Techna!ogy Q =~V TE_cH \(-) |nf0rma il INC

Report; Moy 2026
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Module Production Share

Module Production (c-Si & TF)

100% - - R —
me B B == == - : -— .
LD

75% -

50% -

2013 2015 2017 2019 2021 2023 2025
M China Southeast Asia MW Japan
uS W Europe India
® Taiwan RoW

© Solar Media Ltd,. 2026 3 ) JI M A Y J TECH

Source: PV Tech Research: PV ModuleTech Bankability Ratings P\ F C“ r Q —
Quarterly Report; May 2026 '\

@ informa

This graph shows the global
share of module production by
region. The y-axis starts at 50%
to examine manufacturing
trends outside of China.

The proportion of global
modules manufactured in
China decreased last year and
is expected to decline again
this year.

Southeast Asia has declined as
well, resulting from the US
AD/CVD investigations on the
region.

Europe has a small share,
mainly from Turkiye.

India has also had large
increases recently.
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NZIA

Total EU Member
State Auction
Capacity

Normal Auction NZIA Auction
(70%) (30%)

Price Criteria Non-Price Criteria
(70-85%)

(15-30%)

@© Solar Media Ltd,. 2026 I I = \V4 c (‘ . f
Sou?c::- PVET:;:!} Research: PV ModuleTech Bankability Rotings K“ TE A H \ ) In orma

—\ C (_ AD f |
Quarterly Report; May 2026

The Net Zero Industry Act
(NZIA) is a new EU regulation
aimed at increasing renewable
technology manufacturing in
the EU.

This will involve introducing
non-price criteria for at least
30% of each member state’s
renewable auction volume.
This is made up of two parts.

They can be applied as a
weighted factor or a pass/fail
condition,

If the prices are favourable,
this could revive some capacity
in SEA reduced due to AD/CVD
measures in the US.
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Global End Markets

Non-China Module Shipment Share (%)
This shows the key shipment

regions for PV modules
outside of China.

100%

The two largest solo markets in
Furope and the US are starting

to put in import policies.
Although NZIA isn't expected
5 0% to have a huge effect on total
volumes.
The US is projected to
259 decrease in share, with it

becoming harder to access
that market.

75%

0% The RoW section is mainly
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 (F) made up oflarge projectsin

Australia and MENA.

US m®mJapan m®India ™ Europe RoW

© Solar Media Ltd,. 2026 ,' c (‘ @ f
Sou(r}c:: PVET;?:!T Research: PV ModuleTech Bankability Ratings & TE H \ ) I n Or m a

C“ —
Quarterly Report; May 2026 R F Q (>
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Bankability Industry Trends

Bankability Score Trends
E—

16 0\0,\ /O\O_/O

1.2
0.8

0.4

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 (F)

=O=Bankability Score Manufacturing Score Financial Score

© Solar Media Ltd,. 2026 E . ™\/s c (‘ . f
Source: PV Tech Research: PV ModuleTech Bankability Ratings Kv T,_LE f"‘. pul H b In orm a

Quarterly Report; May 2026

5.8

5.6

54

5.2

Using a combination of each
company’s manufacturing and
financial metrics, we created a
score to give an objective
analysis of which suppliers are
the most bankable in the
industry.

These scores work on a 24-
month rolling average.

The bankability scores are
expected to increase slightly in
2026.

The financial score is mainly
based on the Altman Z-score.

The increase in manufacturing
score is from more shipments
and capacity in different
regions.
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Technology Evolution Forecast

Technology Evolution and Forecast This chart depicts the

100% evolution of technology in the

- B PV industry over time.
- -

e The current dominant
technology is TOPCon, with the
transition happening very
quickly from 2022.

50%
We project Back-Contact to

take over most of the capacity
by 2030.

The transition to BC is likely to
be more similar to the one to
0% PERC than to TOPCon.
2014 2016 2018 2020 2022 2024 2026 (F) 2028 2030

HJT will have its place in the

M p-multi BSF = p-mono PERC M n-mono TOPCon ™ Back-Contact © Others market,(;/vkgjere(;n.ghhe.ﬁ?]oenoes
are needed ana in nig
tempe ratures.
© Solar Media Ltd,. \V 4 s £ 1l rat o
Sozrce: E:*’Tedlr_f?esjgfci:PVManufacturmg& Technology J g v TEZPH @ |nf0rma _'I'
Report; May 2026 RE Q EAR k_. H
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The Negative Loop of Oversupply

Oversupply

Production .
. Low Prices
iNncrease

Price Production
iNncrease decrease
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BESS and PV Altman Comparison

Average Altman Score by Industry

3.0

2.5

2.0

15

1.0

2020 2021 2022 2023 2024 2025 2026 (F)
Grey Zone s Distress Zone emOmm BESS O P/

© Solar Media Ltd,. : D\/ ‘ ' : R [Py e
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This graph starts from 2020,
when our BESS data starts.

The BESS industry is much
healthier than PV in terms of
the Altman score, even before
these oversupply issues.

In 2024, BESS dropped into
the distress zone but
recovered for 2025 and 2026.

BESS will likely have less of an
oversupply issue, given the
even greater demand and the
ability to switch lines to supply
EVSs.

Despite large capacity
expansions, BESS utilisation
rates remain very high in
China.
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Conclusion

Oversupply will continue to be anissue in 2026.

Because of this, there has been and will continue to be consolidation in the manufacturing space, especially in China.
The VAT export rebate will push down production as well; prices will rise for buyers to offset this.

China's manufacturing will continue its dominance, but there are more large players popping up abroad than ever
before.

The EU are starting another wave of import policies. NZIA alone will not have a huge impact, but it can be the start of a
new attitude towards modules from abroad.

Europe will continue to be the largest solar module and second-largest BESS purchasing market outside of China.

The slower transition away from TOPCon should allow greater reliability in the newer technologies.
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Thank you!

For more information about the report,
contact or scan the QR code:

Joe.Hennessy@informa.com

John.BrowneSeminario@informa.com
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