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Introduction to Wood Mackenzie

Who we are

Wood Mackenzie is the global insight business for
renewables, energy and natural resources.
Driven by data. Powered by people.

In the middle of an energy revolution, businesses and governments
need reliable and actionable insight to lead the transition to a
sustainable future. That's why we cover the entire supply chain with
unparalleled breadth and depth, backed by over 50 years’ experience
in natural resources. Today, our team of over 2,100 experts operate
across 30 global locations, inspiring customers’ decisions through
real-time analytics, consultancy, events and thought leadership.
Together, we deliver the insight they need to separate risk from
opportunity and make bold decisions when it matters most.

Part of the Veritas group.
For more information visit www.woodmac.com
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Introduction to Wood Mackenzie

Global Outlook, Regional Knowledge

Wood Mackenzie is ideally positioned to support consumers, producers and financers
of the new energy economy. We provide commercial insight and access to our experts,
leveraging our integrated proprietary data and analytics.

* 2,000 employees
across 30 locations,
close to customers
and industry contacts

* Over 700 sector-dedicated
analysts and consultants
globally

* Leaders in the
energy transition
and cross-commodities
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How tariffs and policy shifts are reshaping the US solar supply chain

IRA has incentivized US module manufacturing capacity to increase by over sixfold
Domestic manufacturing capacity now exceeds annual installations, suggesting growth will slow down in 2026

US module manufacturing capacity vs. installations, 2020-2030 (GW)
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y Wood . Source: Wood Mackenzie's Global PV Supply Chain Pulse: August 2025 and Q3 2025 Solar Market Insight.
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How tariffs and policy shifts are reshaping the US solar supply chain

But the buildout of upstream component manufacturing has not kept up the pace

US module manufacturers rely largely on imported components, making them susceptible to tariffs

US wafer, cell, and module manufacturing capacity, Origin of solar module components imported to the
2020-Q2 2025 (GW) US, 2025 (Jan-Apr)
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How tariffs and policy shifts are reshaping the US solar supply chain

New AD/CVD is forcing manufacturers to relocate capacity outside of CMTV

While factories in these countries are closing, capacity is growing in Indonesia, Laos, and the Philippines

Solar cell and module tariff rates? by country, Solar manufacturing capacity in Southeast Asia,
August 2025 2024-2026 (GW)
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y moog . Note 1: Only country-wide AD/CVD rates are shown; certain companies have individual rates. IEEPA tariffs are currently being challenged in court.
ackenzie Source: US Department of Commerce, Wood Mackenzie’s Global PV Supply Chain Pulse: August 2025.



How tariffs and policy shifts are reshaping the US solar supply chain

But the surge in imports from Indonesia and Laos has led to new AD/CVD case

The alleged dumping margins are 123% for India, 94% for Indonesia, and between 123-190% for Laos

US cell imports by origin, Q1 2024-Q2 2025 (GW) US module imports by origin, Q1 2024-Q2 2025 (GW)
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How tariffs and policy shifts are reshaping the US solar supply chain

High tariffs on Southeast Asia and India would constrain US cell supply
Remaining operational capacity is spread across globe rather than concentrated in one region

Potential available cell production capacity for the US with AD/CVD on India/Indonesia/Laos, 2025 (GW)
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y moog . Note 1: Chart only includes capacity operational as of Q2 2025, not announced or under construction capacity.
ackenzie Source: Wood Mackenzie’s Global PV Supply Chain Pulse: August 2025.
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How tariffs and policy shifts are reshaping the US solar supply chain

The MENA region could become the US’ next major cell and module supplier

But most factories in this region are not expected to come online until 2026 or later
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How tariffs and policy shifts are reshaping the US solar supply chain

Section 232 investigation on poly and derivatives could cause further disruption

Polysilicon manufacturing is heavily concentrated in China and buildout of other capacity would take years

Global operating polysilicon manufacturing capacity’ by country, .
August 2025 (GW)
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Many aspiring and active US solar
manufacturers, including Highland
Materials, NorSun, Suniva, Qcells, and T1
Energy, provided public comments in
support of Section 232 tariffs on polysilicon
and downstream products. However, some
domestic manufacturers were less
supportive.

Most parties in support of trade remedies
advocated for restricting the scope to
polysilicon from China or China-linked
countries, with exclusions for allies such as
Germany, South Korea, Japan, and
Malaysia.

Coalition for a Prosperous America (CPA)
and Qcells proposed a product specific
tariff structure with tariff rate quotas
(TRQs) for polysilicon, ingots, wafers,
cells, and modules from certain countries.

y Wood Note 1. Assumes 2.3g of polysilicon/W. Manufacturing capacity does not reflect actual production. Only factories that produce solar-grade capacity are included. A
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factory’s entire capacity is included even if it produces polysilicon for multiple industries. Source: Wood Mackenzie’s Global PV Supply Chain Pulse: August 2025.
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How tariffs and policy shifts are reshaping the US solar supply chain

It will take years for the US to build out a self-sufficient module supply chain

The solar manufacturing industry will remain sensitive to tariff increases and policy changes until then

US wafer manufacturing capacity,’ US cell manufacturing capacity,’ US module manufacturing capacity,’
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Disclaimer

These materials, including any updates to them, are published by and remain
subject to the copyright of the Wood Mackenzie group ("Wood Mackenzie"),

or its third-party licensors (“Licensors”) as relevant, and are made available to
clients of Wood Mackenzie under terms agreed between Wood Mackenzie and
those clients. The use of these materials is governed by the terms and conditions
of the agreement under which they were provided. The content and conclusions
contained are confidential and may not be disclosed to any other person without
Wood Mackenzie's prior written permission. Wood Mackenzie makes no warranty
or representation about the accuracy or completeness of the information and data
contained in these materials, which are provided 'as is'. The opinions expressed

in these materials are those of Wood Mackenzie, and do not necessarily represent
our Licensors’ position or views. Nothing contained in them constitutes an offer

to buy or to sell securities, or investment advice. Wood Mackenzie's products do
not provide a comprehensive analysis of the financial position or prospects of any
company or entity and nothing in any such product should be taken as comment
regarding the value of the securities of any entity. If, notwithstanding the foregoing,
you or any other person relies upon these materials in any way, Wood Mackenzie
does not accept, and hereby disclaims to the extent permitted by law, all liability
for any loss and damage suffered arising in connection with such reliance.

Copyright © 2025, Wood Mackenzie Limited. All rights reserved.

y Wood
Mackenzie



Wood
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Europe +44 131 243 4477
Americas +1713 470 1700

Asia Pacific +65 6518 0888

Email contactus@woodmac.com
Website www.woodmac.com

Wood Mackenzie™ is a trusted intelligence provider, empowering decision-makers with unique insight on the
world’s natural resources. We are a leading research and consultancy business for the global energy, power
and renewables, subsurface, chemicals, and metals and mining industries.

For more information visit: woodmac.com

WOOD MACKENZIE is a trademark of Wood Mackenzie Limited and is the subject of trademark registrations
and/or applications in the European Community, the USA and other countries around the world.
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