
Renewable Energy Revolution: Projected
Growth from USD 1,020 Billion to USD 5,080
Billion by 2032

Renewable Energy Market

The renewable energy market is

transforming due to global sustainability

priorities, with rising investments in solar,

wind, and hydropower.

AUSTIN, TX, UNITED STATES, October

30, 2024 /EINPresswire.com/ -- The

Renewable Energy Market was valued

at USD 1,020 billion in 2023 and is

projected to reach USD 5,080 billion by

2032, growing at a compound annual

growth rate (CAGR) of 17.4% from 2024

to 2032.

Broadening Opportunities and Innovations in the Growing Renewable Energy Market

The renewable energy market is experiencing substantial growth as governments and industries

prioritize sustainable energy sources to combat climate change. Increasing investments in solar,

wind, and hydropower technologies are expanding the market's scope, paving the way for

innovative solutions and infrastructure development. Furthermore, as technological

advancements lower the costs of renewable energy production, the sector is expected to attract

more stakeholders and investments. The future opportunities for the renewable energy market

are vast, with the potential for expanded applications across transportation, residential, and

industrial sectors.

As the world shifts towards sustainability, the renewable energy market is poised to benefit from

an expanding array of opportunities. The integration of renewable energy systems into existing

infrastructure and the advent of smart grid technology will enhance the efficiency and reliability

of energy distribution. Additionally, the increasing demand for energy storage solutions and

hybrid systems will open new avenues for growth. Overall, the renewable energy market is well-

positioned to become a cornerstone of the global energy landscape.
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Growing concerns about environmental sustainability due to urbanization, economic

development, and reliance on fossil fuels are driving the renewable energy market. As pollution

levels rise and climate change impacts become more evident, there is an urgent need for cleaner

energy alternatives. This shift in perspective is prompting governments, corporations, and

consumers to seek sustainable energy solutions that reduce greenhouse gas emissions.

Consequently, the demand for renewable energy sources is expected to surge as stakeholders

prioritize eco-friendly practices and policies.
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The rising adoption of green energy consumption is a significant driver for the renewable energy

market. Consumers and businesses are increasingly aware of the environmental benefits of

renewable sources, leading to a preference for solar, wind, and other sustainable energy

options. This trend is further supported by government incentives and policies encouraging the

transition to renewable energy, such as tax credits and subsidies. As public awareness grows, the

momentum towards adopting green energy solutions is expected to strengthen, propelling the

market forward.

Solar Energy Dominates, While Hydropower is Set for Rapid Growth

In 2023, solar energy captured a substantial portion of the renewable energy market, accounting

for nearly 30% of the revenue share due to its affordability and widespread applicability. The

dominance of solar can be attributed to the decreasing costs of solar panels and an increase in

government incentives, making it a popular choice for consumers and businesses alike.

Conversely, hydropower is anticipated to experience the highest growth rate from 2024 to 2032,

driven by the increasing demand for reliable and efficient energy sources. This trend is

supported by ongoing investments in infrastructure and advancements in hydropower

technology, positioning it as a key player in the future energy landscape.
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The industrial sector has emerged as a powerhouse in the renewable energy market, capturing a

significant revenue share of approximately 61% in 2023. This dominance is largely due to the

sector's extensive energy needs and commitment to sustainability. Industries are increasingly

investing in renewable energy solutions to enhance operational efficiency and reduce carbon

footprints, driving demand for innovative technologies. Furthermore, many companies are

prioritizing energy independence, prompting investments in solar, wind, and biomass systems to

power their operations sustainably. This sector's focus on integrating renewable resources is

expected to fuel its continued growth and dominance in the market.
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In 2023, the Asia Pacific region captured a substantial share of the renewable energy market,



accounting for approximately 41% of total revenue. This dominance is driven by rapid

urbanization and significant government investments in renewable energy projects, particularly

in countries like China and India. These nations are making concerted efforts to transition from

fossil fuels to cleaner energy sources, bolstered by supportive policies and incentives for

renewable infrastructure development. 

North America is projected to experience the highest compound annual growth rate (CAGR) in

the renewable energy market from 2024 to 2032. This growth can be attributed to a combination

of strong government support, private sector investments, and an increasing emphasis on

energy independence. As states and provinces implement ambitious renewable energy targets,

the region is fostering innovation in technology and infrastructure. Moreover, the rising

popularity of electric vehicles and the need for enhanced energy storage solutions are expected

to further drive the adoption of renewable energy sources in North America.
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➢ In 2024, Google is set to purchase energy from ENGIE's largest solar initiative. ENGIE North

America and Google have reached an agreement on a Power Purchase Agreement (PPA) to

secure 90 megawatts (MW) of renewable energy from the Chillingham solar project located in

Bell County, Texas.

➢ In 2024, Agriculture Secretary Tom Vilsack announced the allocation of over $3 billion in new

financing under the New ERA initiative. This includes nearly $2.5 billion designated for the Tri-

State Generation and Transmission Association, as well as close to $1 billion allocated to six

selected rural electric cooperatives, which are crucial to the rural power delivery system in

America.
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·  ABB

·  Acciona Energía

·  Enel Spa

·  General Electric

·  Innergex

·  Invenergy

·  Schneider Electric

·  Siemens Gamesa Renewable Energy, S.A.

·  Suzlon Energy Ltd.

·  Tata Power

·  Xcel Energy, Inc.
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SNS Insider is a global leader in market research and consulting, shaping the future of the

industry. Our mission is to empower clients with the insights they need to thrive in dynamic

environments. Utilizing advanced methodologies such as surveys, video interviews, and focus

groups, we provide up-to-date, accurate market intelligence and consumer insights, ensuring

you make confident, informed decisions.
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