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First Solar, Inc. is America’s leading PV solar technology and 

manufacturing company. The only US-headquartered company 

among the world’s largest solar manufacturers, First Solar is 

focused on competitively and reliably enabling power generation 

needs with its advanced, uniquely American thin film PV 

technology. Developed at research and development (R&D) labs 

in California and Ohio, the Company’s technology represents 

the next generation of solar power generation, providing a 

competitive, high-performance, and responsibly produced 

alternative to conventional crystalline silicon PV modules.

ABOUT 
FIRST SOLAR
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We exited 2025 with confidence and purpose built on the operational, 
technological, and commercial foundations we’ve established over the first 
half of this decade. We enter this next chapter with a clear view of what 
lies ahead over the second half of this decade.

The long-predicted Age of Electrification has arrived. In First Solar’s primary 
market, the United States, demand for electricity is rising rapidly, driven 
by artificial intelligence, data centers, advanced manufacturing, and the 
everyday energy needs of communities across the country. We believe this 
represents a meaningful opportunity for First Solar to cement its position 
as part of a comprehensive solution to reliably and cost-effectively deliver 
power when and where it’s needed.

We are well-positioned to meet this moment. Our long-term strategy of 
localizing manufacturing and supply chains, our sustained investment 
in R&D and innovation, and our commitment to Responsible Solar have 
insulated us from headwinds that continue to weigh on many competitors. 
Underpinning all of it is a disciplined business model built to balance 
growth, liquidity, and profitability.

The choices that set us apart from the rest of the industry — what and 
where we manufacture, how we innovate, what we stand for — were 
deliberate and made with a long horizon in mind. Today’s tailwinds are the 
result of decisions made years ago.

First Solar is a technology company at our core. We design and 
manufacture advanced thin film solar modules, supporting the 
infrastructure that powers AI, advanced manufacturing, and the 
communities that depend on a reliable grid. From hyperscale data 
centers to local utilities, our products help deliver the energy that critical 
technologies and industries run on.

Our customers do not simply purchase modules. They rely on us as a 
strategic partner in navigating the complexity of electrification-at-scale. 
That means contract certainty, supply reliability, and a manufacturer they 
can trust to stand behind its commitments. Customer intimacy is not a 
service proposition for us; it is embedded in how we design, produce, and 
deliver.

We have consistently stated our goal to exit this decade stronger than we 
entered it. 2025 was an important checkpoint — and we are on track.

To Our 
Shareholders.

MARK WIDMAR | CEO
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FINANCIAL REVIEW
From a financial perspective, 2025 represented 
a step-change year for First Solar. We delivered 
record operational and financial performance while 
maintaining a strong balance sheet — an outcome 
that reflects both favorable market dynamics and 
disciplined execution.

For the year, we sold a record 17.5 gigawatts 
(GW) of solar modules and generated net sales 
of approximately $5.2 billion, representing a 24% 
increase, year-over-year. Earnings per diluted share 
for the full year were $14.21, underscoring the 
resilience and profitability of our business model, 
even amid a complex policy and trade backdrop.  

Year in Review.

$5.2B
2025

Net Sales

$2.4B
2025

Net Cash

Gross margin performance benefited from a higher 
mix of US-manufactured modules, supported 
by Section 45X advanced manufacturing tax 
credits as well as improved logistics and supply 
chain normalization relative to prior years. These 
benefits were partially offset by tariffs, ramp and 
underutilization costs associated with new capacity, 
and the lingering effects of international market 
disruption.

We ended 2025 with approximately $2.9 billion in 
gross cash and $2.4 billion in net cash, providing 
significant liquidity and financial flexibility. Our strong 
balance sheet remains a strategic differentiator, 
enabling us to invest through cycles, support 
innovation, expand capacity, and navigate uncertainty 
without compromising long-term value creation.
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SALES & CONTRACTED 
BACKLOG
Our disciplined sales strategy continued in 2025 to 
prioritize long-term partnerships, pricing integrity, 
and execution certainty. We ended the year with 
a contracted backlog of approximately 50.1 GW, 
valued at $15.0 billion, with a significant portion 
being earmarked for hyperscalers or projects 
supporting AI-related load growth. This backlog 
provides strong visibility and reinforces our role in 
enabling the infrastructure required for the next 
wave of electrification.

Importantly, a meaningful portion of this backlog 
includes pricing adjusters tied to the successful 
execution of our technology roadmap, providing 
potential upside in future periods. 

Our contracted backlog, relative to our production 
capacity, affords us the ability to remain patient 
and selective. This optionality is particularly 
valuable in periods of pricing volatility and regulatory 
uncertainty. It also positions us to capture value as 
market conditions continue to evolve.

RST LAR UA OR 5
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MANUFACTURING
During the first half of the decade, First Solar has 
executed a deliberate and disciplined expansion 
of our manufacturing footprint, growing from 
approximately 6 GW of annual US nameplate 
capacity in 2020 to approximately 13 GW in 2025. 
By 2027, we are projected to have more than 17 GW 
in annual US nameplate module capacity — nearly 
tripling our capacity in just seven years. 

Underpinned by strong fundamentals, our growth 
has been driven by rising demand for reliable, 
domestically produced energy on the US grid and 
catalyzed by US industrial policy that recognizes the 
value of domestic manufacturing.

Beginning in 2023 and extending through 2027 
— when we expect all six of our US manufacturing 
facilities to be fully ramped — First Solar has 
executed a strategic expansion of our operations, 
including:

• Commissioned three new manufacturing 
facilities

• Alabama — Operations commenced in 
September 2024

• Louisiana — Operations commenced in 
November 2025

• South Carolina — Finishing line operations 
expected to begin in the second half of 2026

• Opened the 1.3 million square-foot Jim Nolan 

Center for Solar Innovation at our Ohio campus 
in July 2024

• Further developed domestic supply chains near 
our factory sites

This growth reflects First Solar’s role in supporting 
America’s evolving energy landscape — delivering 
new capacity, strengthening domestic supply 
chains, and creating jobs in communities across the 
country.

Internationally, we exited 2025 with 10.2 GW of 
nameplate capacity, 3.2 GW of which was in India. 
While the India facility produced 2.8 GW of Series 
7 modules, our facilities in Malaysia and Vietnam 
produced 3.3 GW. The capacity utilization in 
Malaysia and Vietnam reflected constrained demand 
for internationally produced Series 6 modules in 
2025 and underscores the value of our decision to 
establish the South Carolina finishing line to make 
use of a portion of the front end of these facilities, 
optimizing freight, tariffs, and domestic content, for 
the sale of incremental product into the US market.
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ADVANCED  
TECHNOLOGY
Innovative technology will continue to be central 
to our differentiation. Our technology roadmap is 
anchored in a simple premise: customers ultimately 
buy lifetime energy, not just nameplate efficiency. 
Accordingly, our focus is on optimizing efficiency, 
energy yield, reliability, and cost — at scale. 

Our Cadmium Telluride (CdTe) thin film technology 
remains the pillar of our innovative technology and 
the key asset that sets us apart from the global 
competition.

In 2025, we made significant progress across our 
core technology initiatives. We advanced our CdTe-
based CuRe semiconductor platform, delivering 
initial CuRe modules to customers following a 
limited commercial production run. Laboratory 
and field testing demonstrated advantages in 
temperature coefficient, degradation behavior, 
and bifaciality, reinforcing our confidence in a 
disciplined, factory-by-factory rollout beginning in 
2026. 

CuRe is strategically important because it 
enhances the attributes that matter most to utility-
scale customers: lifetime energy and predictable 
performance. When combined with the inherent 
advantages of CdTe technology, CuRe is designed 
to deliver materially higher lifetime energy yield 
relative to current c-Si alternatives, strengthening 
the competitiveness of our Series 6 and Series 7 
platforms.

In parallel, we continued to advance our next-
generation perovskite thin film program. We view 
perovskites as central to the next generation of 
solar technology because they empower thin film 
and tandem devices to deliver materially higher 
lifetime energy, not just incremental efficiency 
gains — while remaining compatible with scalable, 
cost-effective manufacturing. 

While additional work remains before broader 
scaling, we believe perovskites represent a 
potentially transformational opportunity — and one 
that is best pursued by a company such as First 
Solar with vast thin film manufacturing expertise.
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First Solar’s intellectual property portfolio represents 
a critical strategic asset and a meaningful source of 
competitive freedom. Our CdTe thin film technology 
is proprietary end to end. We own it, we control it, 
and we are not encumbered by the IP disputes that 
constrain many of our competitors. In an industry 
increasingly characterized by commoditization and 
contested IP, that freedom to operate is rare and 
competitively significant.

Our IP portfolio extends beyond CdTe. Through 
our 2013 acquisition of TetraSun, Inc., we hold an 
extensive portfolio of TOPCon patents spanning the 
United States and more than a dozen international 
markets, with validities extending to 2030 and 
beyond. This breadth reflects years of sustained 
investment in research, development, and innovation 
across multiple semiconductor platforms.

Protecting that investment is an extension of our 
commitment to the principle that innovation deserves 
to be rewarded, that fair competition requires 
enforceable standards, and that a level playing field 
serves the interests of responsible manufacturers, 
developers, and the customers and communities 
they support. In 2025, we continued to advance our 
IP enforcement efforts through both litigation and 
commercial engagement. Notably, the US Patent and 
Trademark Office denied multiple petitions seeking to 
invalidate aspects of our TOPCon portfolio, reinforcing 
our confidence in its strength and enforceability.

First Solar’s approach to intellectual property is 
consistent with how we conduct ourselves across 
every dimension of our business — with a long-term 
perspective, a commitment to doing what is right, 
and the conviction that responsible practices and 
commercial success are mutually reinforcing.

INTELLECTUAL PROPERTY
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The US policy and trade environment in 2025 
remained complex and fluid. But the strategic 
decisions we made years ago — to manufacture 
in America, to develop transparent supply chains, 
and to build our business model around our own 
differentiated technology — have positioned us well 
for an environment increasingly designed to reward 
domestic value creation and reduce dependencies on 
adversarial nations.

Tightening trade enforcement, expanding FEOC 
restrictions, and heightened scrutiny of China-
linked supply chains continue to create meaningful 
headwinds for competitors reliant on crystalline 
silicon products with opaque or adversarial supply 
chain exposure. 

EVOLVING POLICY ENVIRONMENT
We actively engage in policy advocacy because we 
believe the rules, applied as written and intended, 
create the conditions for fair competition — and that 
fair competition is where First Solar thrives. Our focus 
is straightforward: ensuring that taxpayer-funded 
incentives reward genuine domestic investment, that 
supply chain transparency is enforced, and that all 
energy sources are permitted to compete on their 
merits. A level playing field is good for American 
energy security, good for consumers, and good for 
First Solar.
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Looking forward, we remain confident in the long-term 
fundamentals driving demand for utility-scale solar. Electrification, 
AI, reshoring of manufacturing, and grid reliability needs all point to 
sustained opportunity. First Solar will continue to focus on where 
power is needed most, working closely with customers to enable 
their electrification goals.

Our goal is clear: to end the decade stronger than we began it — 
technologically, operationally, and financially — while playing a 
meaningful role in solving America’s electrification challenge.

I want to thank our shareholders, customers, associates, and 
partners for their continued trust and support. Your confidence 
reinforces our commitment to building a company that not only 
delivers reliable, affordable energy, but does so responsibly — 
through innovation, discipline, and a long-term view.

The Road Ahead.

MARK WIDMAR, 
Chief Executive Officer









































































































































































































































































FIRST SOLAR | ANNUAL REPORT 2025
First Solar, the First Solar logo, and Leading the World’s Sustainable Energy Future are trademarks of First Solar, Inc., registered in the US and other 
countries. Series 7, Series 6, Series 6 Plus, CuRe, Series 6 CuRe, and the Series 6 CuRe logo are trademarks of First Solar, Inc.

EXECUTIVE MANAGEMENT
Mark Widmar, Chief Executive Officer

Alex Bradley, Chief Financial Officer

Georges Antoun, Chief Commercial Officer

Michael Koralewski, Chief Supply Chain Officer

Kuntal Kumar Verma, Chief Manufacturing Officer

Pat Buehler, Chief Product Officer

Markus Gloeckler, Chief Technology Officer

Caroline Stockdale, Chief People and Communications Officer

Jason Dymbort, General Counsel & Secretary

Samantha Sloan, Executive Vice President, Corporate Affairs

TRANSFER AGENT
Computershare Trust Company, N.A.
P.O. Box 505000
Louisville, KY 40233-5002
Stockholder Services: 
+1 800 962 4284
 www.computershare.com

INDEPENDENT AUDITORS
 PricewaterhouseCoopers LLP

STOCK LISTING
 First Solar, Inc. common stock 
is traded on the Nasdaq Global 
Select Market, listed under FSLR.

INVESTOR RELATIONS 
4300 East Camelback Road
Suite 220 
Phoenix, AZ 85018
investor@firstsolar.com

CORPORATE HEADQUARTERS 
4300 East Camelback Road
Suite 220 
Phoenix, AZ 85018
Telephone +1 602 414 9300 
Facsimile +1 602 414 9400 
www.firstsolar.com

Corporate Information.

BOARD OF DIRECTORS 
Michael J. Ahearn | Chairman of the Board 
Chair and Managing Partner,  
True North Venture Partners, L.P.

Anita Marangoly George | Independent Director

Chief Executive Officer and Director,  
Prosperete

Lisa A. Kro | Independent Director

Chief Financial & Administrative Officer,  
Ryan Companies

William J. Post | Lead Independent Director

Chair and Chief Executive Officer (Ret.),  
Pinnacle West Capital Corporation

Venkata “Murthy” Renduchintala | Independent Director

Chief Engineering Officer (Ret.),  
Intel Corporation

Paul H. Stebbins | Independent Director

Chair Emeritus and Director,  
World Kinect Corporation

Michael T. Sweeney | Independent Director

President and Chief Executive Officer (Ret.),  
Steinway Musical Instruments, Inc.

Mark R. Widmar | Director and Chief Executive Officer

Director and Chief Executive Officer, 
First Solar, Inc.

Norman L. Wright | Independent Director

Executive Vice President, Health Equity Strategy (Ret.), 
UnitedHealth Group



All financial numbers in this report are based on U.S. Generally 
Accepted Accounting Principles.

This letter contains statements other than statements of historical 
fact, which are subject to risks, uncertainties, and other factors as 
described in the company’s filings with the Securities and Exchange 
Commission. These forward-looking statements are qualified in their 
entirety by the cautionary statements and risk factors contained in 
the company’s Annual Report on Form 10-K for the fiscal year ended 
December 31, 2025.

Corporate Headquarters

4300 East Camelback Road, Suite 220

Phoenix, AZ 85018

Telephone: +1 602 414 9300 

Facsimile: +1 602 414 9400

www.firstsolar.com


