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The Global Heat Recovery Steam Generator Market was valued at USD 1.4 billion in
2024 and is projected to grow at a 4.8% CAGR from 2025 to 2034. This growth is driven
by the increasing adoption of renewable energy sources, stricter energy efficiency
regulations, and the growing demand to minimize carbon emissions. Industry
advancements, such as the integration of cutting-edge materials, coatings, and control
systems to enhance the efficiency and performance of HRSGs, are expected to further
boost market expansion. The rising cost of electricity, supportive environmental policies,
and declining capital costs for HRSG systems are also accelerating their deployment
across a wide range of sectors, including power generation, manufacturing,
petrochemicals, and refineries. Additionally, the growing global energy demand and
efforts to improve energy efficiency and emission reductions are reinforcing the
market’s upward trajectory.

The ? 30 MW segment is expected to exceed USD 700 million by 2034, fueled by its
widespread use in smaller power generation plants and industrial facilities. This growth
Is supported by the increasing demand for micro gas turbines, cogeneration systems,
and investments in small-scale, efficient combined-cycle plants. Such units are also
becoming popular in process heating and commercial applications, particularly in
regions with colder climates. These factors are creating lucrative opportunities for
market growth.

The utilities segment of the HRSG market is anticipated to register a CAGR of more
than 4.5% by 2034. This growth is attributed to the rising adoption of combined-cycle
power plants and a strong emphasis on reducing carbon emissions. Government-
backed financial incentives and infrastructure development initiatives are further
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promoting the use of HRSGs. The integration of renewable energy sources and
the expansion of energy infrastructure are paving the way for increased adoption of
these systems.

The U.S. heat recovery steam generator market is forecasted to exceed USD 450
million by 2034. Ongoing enhancements in the country’s power infrastructure,
combined with investments in waste heat recovery systems and the advancement of
distributed generation technologies, are driving market demand. The focus on
transitioning to cleaner energy technologies is also stimulating industry dynamics.
Additionally, continuous upgrades to power systems and the development of
cogeneration solutions are contributing to the expansion of the HRSG market in the
United States.
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