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This trend has led to distributors offering consulting services, financing options, and some 
operating as recycling drop-off locations for end-of-life materials. Installers have also 
expanded their business models to include maintenance and decommissioning services. 
These services offer additional revenue streams and prop up bottom-line profits. 

Such revenues and profits gained from secondary market activities may even surpass that of 
companies' primary product or service offerings. Harvard Business Review notes that, "In 
industries such as automobiles, white goods, industrial machinery and information technology, 
companies have sold so many units over the years that their aftermarkets have become four 
to five times larger than the original equipment businesses." It is estimated that "American 
businesses and consumers spend approximately $1 trillion every year on assets they already 
own." 

Those engaged in equipment trade in the secondary market include solar companies, solar 
equipment brokers, resellers and suppliers, recycling and refurbishment firms, insurance 
companies and third-party warranty companies. These players connect to each other through 
online exchange markets and membership associations. 

Companies operating in the secondary market tend to take on dual roles of 'buyer' and 
'seller'. In one transaction, a company may offer products for sale; in the next, that company 
may buy equipment from another company. Companies who specialize in solar equipment 
brokering represent a range of clients, including DIY homeowners, bargain shoppers, 
non-profit organizations, savvy commercial property owners, O&M companies and repairers. 
Many secondary market brokers and resellers serve clients throughout the world. 

Market Size 

Credibly estimating global flows of used panels is a statistical challenge for multiple reasons. 
First, the Basel Convention restrictions on the transportation of electronic waste incentivize 
'grey market' exporters to mis-classify panels as 'household goods' or other trade codes that 
are not covered by e-waste laws. The relevance of these regulations increased in the solar 
market after the Basel Convention was expanded on January 1, 2025 to cover 
non-hazardous e-waste (such as solar panels). The U.S. is not a signatory to the Basel 
Convention, but many traders, exporters, and monitoring groups choose to abide by the 
Convention's best practices regardless. 

Two different ways can be used to estimate panel flows from the U.S. to other countries. First, 
trade data from the U.S. ITC classified as solar panels (HS 8541.43) can be analyzed to filter 
for pricing, where manifest data contains both pricing and wattage. A statistical filter can be 
applied in order to identify panels that are likely traded at used pricing levels (in this case 
defined as under $0.08/watt, per EnergyBin's resale data). This analysis, covering a sample 
size of exports to five major developing-country solar importers, shows around 50 MW of U.S. 
used panel exports in 2025, concentrated in export flows to Pakistan, playing a significant role 
in what commentators have called "Pakistan's solar boom." 

https://resources.energybin.com/solar-resources/a-comprehensive-guide-to-wholesale-solar-equipment-brokering
https://resources.energybin.com/solar-resources/a-comprehensive-guide-to-wholesale-solar-equipment-brokering
https://resources.energybin.com/solar-resources/the-ultimate-guide-to-buying-wholesale-solar-equipment
https://resources.energybin.com/solar-resources/the-ultimate-guide-to-selling-wholesale-solar-equipment
https://www.basel.int/Implementation/Ewaste/EwasteAmendments/Overview/tabid/9266/Default.aspx
https://www.wri.org/insights/pakistan-solar-energy-boom
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Filtering for used pricing amongst panel shipments only captures some of the wholesale 
market, however. Regulatory changes to trade classifications and Basel Convention 
compliance have driven a significant portion of used or end-of-life panels into HS codes that 
cover electronic waste for precious metal recovery (eg. 8549.29) but do not contain certain 
hazardous metals that are common among other forms of electronic waste. Whether these 
panels are actually 'waste' or being resold, refurbished, or recycled once they leave the U.S. 
market is not certain. 

Analyzing this data, based on proprietary estimates of solar panel wattage-per-kg for older 
panels from Buckstop's > 150,000-SKU database of solar assets, produces an estimate of an 
additional 150 MW of solar exports, likely exported for reuse, but which may also have been 
recycled offshore. These export flows are relatively lumpy, reflecting large individual 
liquidations. For instance, the value of shipments identified as likely solar e-waste is driven 
by large monthly spikes reflecting individual liquidations, such as the spike in exports from 
Houston to Pakistan in October 2025, which tracks with the timing and scale of 82 GW of 
project cancellations of U.S. utility-scale solar projects in 2025, some of which would have 
been partially built. 

2025 U.S. ITC Data: Panel flows to key geographies, MW and value, filtered for 

used pricing levels and likely solar content (Buckstop analysis of U.S. ITC Data) 

Destination Country 

Filter 

Pakistan 

India 

Nigeria 

Afghanistan 

South Africa 

Other 

TOTAL 

Visibly Used 
(8541.43) 

Shipments at 
<$0.08/W 

26.2 

4.8 

5.1 

6.1 

5.6 

2.5 

50.3 

Scrap Exports 
(8549.29) 

E-waste shipments
for precious
metal recovery

84.5 

62.1 

12.4 

8.8 
3.2 

6.7 

177.7 

Total Capacity Total Value 
(MW) ($M) 

110.7 7.2 

66.9 11.4 

17.5 1.8 

14.9 0.9 

8.8 2.1 

9.2 1.1 

228 24.5 

--
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Why It Matters 

The secondary market offers solar companies the opportunity to create financial, social, and 
operating value. As a result of the solar industry's phenomenal growth over the last decade, 
the scale of the secondary market has grown significantly. In the United States, solar 
deployment has grown rapidly, from around 30 GW of installed capacity in 2015 to 255 GW 
at the start of 2025, or an annual growth rate of around 25%. 

Secondary markets are not just useful sources for spare parts and liquidity sources for excess 
stock. Resale also allows solar operators to find used parts, donate unwanted inventory, lessen 
supply chain shortages through recycling, and help solve energy poverty around the world. 

Circularity in solar is set to grow substantially in coming years as operators of older projects 
consider repowering scenarios 10-15 years into their useful lives, PPA terms end, and regulatory 
changes contribute to project cancellations. Circularity will also be a driving factor at the start 
of projects' lives, as decommissioning bonds and regulatory best practices incentivize solar 
developers and operators to consider circularity throughout an asset's lifecycle. Assets that 
are truly at end of life may also sustain value because of the increasing value of the raw 
materials within a solar panel, such as silver and aluminum. 

https://40horo.share-na2.hsforms.com/2RxURHC3mR02JmGx0o1i2HQ
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https://www.solarpowerworldonline.com/2025/05/its-official-high-tariffs-initiated-on-solar-cells-and-panels-from-southeast-asia/
https://www.vdma.eu/en-GB/international-technology-roadmap-photovoltaic
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https://www.solarpowerworldonline.com/2025/04/while-china-scales-high-efficiency-solar-panel-manufacturing-the-us-is-stuck-with-perc/
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https://www.congress.gov/crs-product/R48549
https://www.woodmac.com/press-releases/solar-and-storage-costs-are-set-to-increase-9-in-q4-2025-as-chinese-policy-shifts-end-an-era-of-low-equipment-prices/
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https://asia.nikkei.com/business/energy/china-s-solar-giants-warn-of-record-5bn-loss-despite-anti-price-war-bid
https://e2.org/releases/e2-companies-cancel-1-6-billion-in-clean-energy-projects-in-sept-over-24-billion-in-2025/
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https://www.pv-magazine.com/2026/01/26/china-pv-module-prices-expected-to-hit-0-12-w-in-h2/
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