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• GTM’s 2018 - 2023Forecast has grown by 1.9 GWdc over last quarter due to the surge in
procurement of utility PV

Near Term: 2018 Remains Steady While Tariff Impacts Most Felt in 2019
• The 2018 forecast has increased from 6.6 to 6.8 GWdc as our confidence in projects’

ability to come online increases. 38% o 2018 expected capacity has come online.
• GTM’s 2019 forecast has fallen by 78 MWdc to 7.9 GWdc with relatively few projects

targeting 2019 COD
Medium Term: Procurement Boom Targets 2020 and 2021 COD
• GTM’s 2020 and 2021 forecasts have seen a cumulative 1.4 GWdc increase due to the

uptick in procurement from utilities like Wisconsin Public Service Corporation, NV
Energy, Florida Municipal Power Agency and Dominion

• Most RFPs released target 2020 or 2021 COD, which will continue to drive growth in
these years. Due to the ITC stepping down and the fear that interest rates may rise,
several corporations have suggested that 2020 and 2021 may be the optimal time for
them to sign an offtake agreement.

Long Term: The Last of The Investment Tax Credit
• The bulk of 2022 capacity additions will come from developers using ITC commence-

construction provisions to leverage the 22% ITC before it steps down to 10%.
• The year 2023 will be the first year in which over half of all utility solar projects brought

online will leverage a 10% ITC.
• By 2023, levelized cost of 20 MW utility PV will be less than that of onshore wind in 49

state markets resulting in more utilities turning to solar over wind for renewables
generation.

Utility PV Market Outlook, 2018-2023

Source: U.S. Utility PV Market Tracker
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Overall Pipeline: Growth Through Q2 2018

Source: U.S. Utility PV Market Tracker

Current U.S. Utility PV Pipeline
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Utility PV in Development by State as of Sept 2018
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Region Breakdown

Rank (Contracted + 
Operating)

Region In Development Operating
2018-2023 Forecast 

(MWdc)

1 Southeast 9,122 9,219 17,631

2 California 3,068 12,575 7,249

3 Southwest 3,268 6,733 6,179

4 Texas 1,922 1,798 4,852

5 Midwest 1,135 990 4,464

7 Northeast 1,251 1,023 2,901

6 Northwest 1,135 764 1,709

8 Hawaii 207 122 626

Source: U.S. Utility PV Market Tracker
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Global Capacity Weighted Average Utility PV System Prices Land at $0.85/Wdc
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US Utility PPA Prices Now Between 35.00 $/MWh – 21.00 $/MWh
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Q1-2018                         Q2-2018                          Q3-2018

Austin Energy 
21.00 $/MWh

Central AZ Water 
Conservation
24.99 $/MWh

Xcel CO Preferred Portfolio 
23.00 – 27.00 $/MWh

NV Energy
23.76 - 29.96 $/MWh

Modesto Irrigation District
34.22 $/MWhPublic Service Co. NM

29.98 $/MWh

Source: U.S. Utility PV Market Tracker

Utility PV PPA Price by Contract Execution Date Highlights Q4-2017 – Q2-2018

State Developer Offtaker
PPA Term 

Length (years)
Price 

$/MWh

AZ Origis Energy Central Arizona Water 
Conservation District 20 24.99

CA NextEra Energy 
Resources

Modesto Irrigation 
District 20 34.22

CO Undisclosed Xcel CO Unknown 23.00 – 27.00

NV Multiple NV Energy 25 23.76 – 29.96

NM NextEra Energy 
Resources Public Service Co. NM 25 29.98

TX Intersect Power Austin Energy 15 21.00

A series of record low PPAs were announced in Q2 2018. While Austin
Energy’s 21.00 $/MWh PPA in Q4 2017 is still believed to be the lowest, GTM
has not yet confirmed from Austin Energy if the 21.00 PPA price is levelized or
the year 1 price for an escalating PPA. Recent projects in both NV and CO
were also paired with utility battery storage, a growing trend among project
announcements.
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Different-Sized Projects Work in Different Regions: Australia Will Be Dominated by Ultra-
Large PV Projects

Source: GTM Research Global Solar Data Hub

Regional Utility-Scale PV Project Development Pipeline by Region (bars show no. of projects in development)
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Solar is NOT Maintenance Free
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