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How big is the renewable energy market?

The global renewable energy market size reached US$ 892.7 Billion in 2023. Looking forward,
IMARC Group expects the market to reach US$ 1,733.0 Billion by 2032, exhibiting a growth rate
(CAGR) of 7.65% during 2024-2032.

Global Renewable Energy Market Trends:

The market growth of renewable energy is primarily driven by the global push for sustainability
and reducing carbon emissions. As awareness of the environmental impact of fossil fuels
increases, governments, corporations, and consumers are shifting towards renewable energy
sources like solar, wind, hydro, and biomass. Technological advancements have significantly
lowered the cost of renewable energy production, making it more competitive with traditional
energy sources.

Additionally, policy incentives and regulatory support, such as subsidies and tax benefits,
encourage investment in renewable energy projects. This transition is further fueled by growing

consumer demand for green energy, driving the expansion of the renewable energy market.
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Factors Affecting the Growth of the Renewable Energy Industry:
Government Policies and Incentives:

Government policies and incentives play a pivotal role in shaping the growth trajectory of the
renewable energy market. Regulations and policies that favor the development and integration
of renewable energy sources, such as solar and wind, into the national grid can significantly
accelerate market growth. These may include tax rebates, feed-in tariffs, and subsidies that
lower the investment threshold for renewable projects. Moreover, governments worldwide are
setting ambitious renewable energy targets and carbon reduction goals, which mandate a shift
away from fossil fuels and towards cleaner energy sources. Such regulatory environments not
only encourage investment from the private sector but also drive innovation and competition
within the industry, contributing to the expansion and sustainability of the renewable energy
market.

Technological Advancements:

Technological advancements are key drivers in the renewable energy market, enhancing
efficiency, reducing costs, and opening new opportunities for deployment. Innovations in solar
photovoltaic (PV) cells, wind turbine designs, and energy storage solutions have significantly
improved the cost-competitiveness of renewable energy sources against traditional fossil fuels.
As technology advances, the efficiency of renewable energy systems increases, reducing the
amount of land and resources needed for energy production. Furthermore, breakthroughs in
battery storage technology are solving intermittent issues associated with renewables, making it
possible to store surplus energy for use during periods of low production. These technological
strides are critical for increasing the viability and adoption of renewable energy globally.

Economic Factors:

Economic factors significantly influence the growth of the renewable energy market. The
declining cost of renewable technologies, particularly solar and wind, has made them
increasingly competitive with conventional energy sources. Economies of scale, improved
manufacturing processes, and advancements in technology have contributed to this downward
trend in costs. Additionally, the renewable energy sector has become a significant source of job
creation, contributing to economic development in various regions. However, market growth is
also susceptible to fluctuations in global commodity prices, which can affect the investment in
and feasibility of renewable projects. Economic resilience in the renewable sector, therefore,
depends on continued innovation, supportive policies, and the global commitment to
transitioning towards a more sustainable energy future.

Competitive Landscape:
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The competitive landscape of the market has been studied in the report with the detailed
profiles of the key players operating in the market.

+ ABB Ltd.

+ Acciona S.A.

*+ Duke Energy Corporation

« Electricité de France S.A.

« Enel S.p.A.

* General Electric Company

* Innergex Renewable Energy Inc.
* Invenergy

+ National Grid plc

* @rsted A/S

+ Siemens Energy AG

+ Tata Power Company Limited
+ Xcel Energy Inc.

Renewable Energy Market Report Segmentation:
By Type:

* Hydro Power

+ Wind Power

* Solar Power

+ Bioenergy

* Others

Hydro power represented the largest segment due to its established infrastructure and high
efficiency in electricity generation.

By End User:
* Industrial
» Residential

« Commercial

Industrial represented the largest segment because of the high energy demand for
manufacturing processes and operations.

Regional Insights:

* North America



* Europe

Asia Pacific

* Latin America

Middle East and Africa

Asia Pacific emerged as the largest market owing to significant investments in renewable energy
projects and the rapid economic growth of countries within the region.

Ask An Analyst: https://www.imarcgroup.com/request?type=report&id=12646&flag=C

Key Highlights of the Report:

« Market Performance (2018-2023)

* Market Outlook (2024-2032)

* Market Trends

+ Market Drivers and Success Factors

* Impact of COVID-19

* Value Chain Analysis

« Comprehensive mapping of the competitive landscape

If you need specific information that is not currently within the scope of the report, we will
provide it to you as a part of the customization.

About Us

IMARC Group is a leading market research company that offers management strategy and
market research worldwide. We partner with clients in all sectors and regions to identify their
highest-value opportunities, address their most critical challenges, and transform their
businesses.

Our offerings include comprehensive market intelligence in the form of research reports,
production cost reports, feasibility studies, and consulting services. Our team, which includes
experienced researchers and analysts from various industries, is dedicated to providing high-
quality data and insights to our clientele, ranging from small and medium businesses to Fortune
1000 corporations.

IMARC'’s information products include major market, scientific, economic and technological
developments for business leaders in pharmaceutical, industrial, and high technology
organizations. Market forecasts and industry analysis for biotechnology, advanced materials,
pharmaceuticals, food and beverage, travel and tourism, nanotechnology and novel processing
methods are at the top of the company’s expertise.
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