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Abstracts

The Wind Turbine Market size is estimated at 145.66 gigawatt in 2024, and is expected

to reach 955.08 gigawatt by 2029, growing at a CAGR of 45.66% during the forecast

period (2024-2029).

Key Highlights

Over the medium period, factors such as increasing demand for renewable energy

sources, especially wind power, in the power generation mix, efforts to reduce the

reliance on fossil fuel-based power generation, and regulations on energy efficiency are

expected to drive the wind turbine market.

On the other hand, the adoption of alternative clean energy sources like solar and other

alternatives is likely to hinder the market's growth.

The Global Wind Energy Council committed to achieving 380 GW of offshore wind by

2030 and 2,000 GW by 2050 worldwide, which is likely to provide significant

opportunities for the deployment of wind turbines soon.

Asia-Pacific is expected to be the largest and fastest-growing market, owing to the

largest share in terms of wind power generation and the presence of manufacturing and

technology hubs in countries like China, India, Japan, etc.

Wind Turbine Market Trends

Offshore Wind Turbine to Witness Significant Growth
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As energy demand is rising, major countries and companies are turning toward

the adoption of renewable energy sources, especially wind energy, as they can provide

clean energy. The adoption of offshore wind energy with advanced technologies has

attracted many countries and companies with high investments.

By location of deployment, the offshore industry is expected to witness significant

growth in global wind turbine industry investments during the forecast period, owing to

declining costs, improved technology, and increased developments and investments in

offshore wind energy projects worldwide.

To significantly increase the affordable energy supply in the United Kingdom while

reducing carbon emissions, the UK government developed a long-term strategy to

deliver at least one-third of its electricity from offshore wind as part of a sector deal

between the offshore wind industry and the government. A report by the UK's

Committee on Climate Change indicates the country could become the first large

economy to legislate a "net zero" emissions target for 2050.

Further, global wind companies are making efforts to ease the supply chain for the

offshore wind industry. In April 2024, Vestas made a Memorandum of A.P. Moller-

Maersk, Jeonnam Province, and Mokpo City, discussing a supply chain investment in

Mokpo City, Jeonnam Province, for the development of the offshore wind energy

industry in South Korea.

Following the Renewable Energy Act (EEG), Germany plans to boost offshore wind

energy massively. As part of the Coalition Agreement, Germany stated it would increase

its offshore wind target to 30 GW by 2030.

According to GWEC (Global Wind Energy Council) statistics, the global offshore wind

capacity reached 75 GW in 2023, and 10.8 GW of capacity was added in 2023.

Besides this, the companies have been able to install taller wind turbines due to

improvements in the wind turbine materials used, which allow the turbines to exploit

higher-altitude winds. These new turbines have larger blades and, hence, can sweep a

larger area than the smaller turbines. The growing size of wind turbines helped lower

the cost of wind energy, indicating that it is economically competitive with fossil fuel

alternatives in some locations, such as the United States, Germany, France, etc. Such

recent trends are expected to drive the offshore wind turbine market during the forecast

period.
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Asia-Pacific to Dominate the Market

In Asia-Pacific, wind energy is one of the most abundant energy resources, making it an

ideal source for fulfilling the region's energy needs. In view of wind energy's tremendous

growth potential, Asian countries, including China, India, Japan, and others, are

currently focusing on implementing a widespread deployment of this energy resource.

As a result of an increasing focus on sustainable development and a commitment to

reducing greenhouse gas emissions, offshore wind energy has become a popular

source of energy. As a mainstream energy source for power generation, offshore wind

energy has significantly changed from being a source of alternative energy. Offshore

wind energy technology is being developed at a rapid pace in Asian countries, which

has contributed to the growing reliance on wind energy due to recent advancements in

turbine technology and government incentives.

According to GWEC, the global offshore wind industry installed a new capacity of

approximately 11 GW in 2023. Furthermore, 69.3 GW of onshore wind capacity was

installed in 2023 in China, consecutively leading the world in new installations, with

more than 6.3 GW of offshore wind grids connected in 2023, accounting for 58% of the

total new installation in offshore wind.

During 2023, India installed around 2.8 GW of new wind power, making 44.7 GW of

total installed capacity by the end of the same year. These projects are mostly spread in

the northern, southern, and western parts of the country.

In March 2024, Solar Energy Corporation of India announced a plan to issue a tender

for offshore wind project development by next year for a total capacity of 1,000

megawatts (MW). The tender includes 500-MW capacity each for setting up offshore

wind energy projects off the coast of Tamil Nadu and Gujrat.

According to the World Bank Group, the Philippines' EEZ has around 178 GW of

technical resource potential for offshore wind, primarily floating wind, with 18 GW of

fixed-bottom offshore wind. Considering that this is more than seven times the country's

total installed electricity generation capacity, the opportunity to meet decarbonization

and energy security goals is significant.

In partnership with the World Bank Group's ESMAP-IFC Offshore Wind Development
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Program, the Philippine Department of Energy is developing an offshore wind roadmap.

A draft roadmap identifies six different zones for offshore wind development, totaling 2.8

GW by 2030 and 58 GW by 2050, with mostly floating offshore wind projects.

These factors are expected to present Asia-Pacific as an excellent business destination

for market players involved in the wind turbine business during the forecast period.

Wind Turbine Industry Overvview

The wind turbine market is moderately fragmented. Some of the major players in the

market (in no particular order) include Vestas Wind Systems AS, Siemens Gamesa

Renewable Energy SA, General Electric Company, Nordex SE, and Suzlon Energy

Limited, among others.

Additional Benefits:

The market estimate (ME) sheet in Excel format

3 months of analyst support
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