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Clean energy pushes global energy investment above USD 3 trillion

Total investment in the energy sector is set to top USD 3 trillion in 2024, thanks mainly to strong clean energy growth. 

Global investment in clean energy and fossil fuels, 2015-2024e
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Spending on renewable power and grids, on its own, is now higher than investment in fossil fuels.
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Technology cost pressures are easing, but financing costs are up

Supply chain bottlenecks & more expensive mineral, energy & material inputs pushed up costs in 2021-2022: these 

pressures are easing, but higher interest rates & financing costs provide a headwind for capital-intensive projects

Clean Energy Equipment Price Index (CEEPI)

50

100

150

200

250

300

2015 2017

2
0
1

9
 =

 1
0
0

50

100

150

200

250

300

2015 2017

2
0
1

9
 =

 1
0
0

Oil and Gas Upstream Investment 

Cost Index (UICI)

20192019 2021 2023 20232021



IEA 2024. CC BY 4.0. Page 4

USD 2 Trillion USD 1.1 Trillion

Clean energy investment is now nearly double that of fossil fuels

Global investment in clean energy and fossil fuels, 2024e
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Oil and gas investments have returned to pre-pandemic levels

The rebound in oil and gas investment has been led by National Oil Companies (NOCs) in the Middle East and Asia. 

Change in annual upstream investment by 

selected company grouping, 2019-2024e
Investment by oil and gas companies

Clean energy investment by the industry is around USD 30 billion, less than 4% of total capital spending.

300

600

900

1 200

2015 2017 2019 2021 2024e

Billion USD

(2023, MER)

Oil

Natural

gas

Clean energy

- 24

- 12

+ 12

+ 24

Middle

East

NOCs

Asian

NOCs

Other

NOCs Majors Billion USD

(2023, MER)



IEA 2024. CC BY 4.0. Page 6

A growing imbalance in clean energy investment flows

Two-thirds of the world’s population live in emerging and developing economies outside China, 

but these countries account for only around 15% of global clean energy investment

Global clean energy investment
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Solar PV has overtaken all other generation technologies combined

Investment in solar PV is set to hit half a trillion dollars in 2024, putting it at the centre of the transformation of the 

global energy sector. Investment in wind and nuclear power has risen as gas and coal spending falls back.

Global annual investment in solar and other generation technologies
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Who is making energy investments? 

The situation varies by region, but 45% of worldwide energy investments are made by private firms, 35% by states & 

SOEs and 20% by households. DFIs have a vital role to catalyse finance in higher-risk countries & technologies

Entities making investments, average 2015-2024e Entities providing finance, average 2015-2024e
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A steep hill to climb to hit the COP28 targets agreed in Dubai

Tripling renewables capacity requires a doubling in investments in renewables, grids and storage, 

while doubling the pace of energy efficiency improvement means a tripling of spending

Investments in renewables, grids and battery storage

Billion USD

(2023, MER)

2022 2023 2030

Buildings

Transport

Industry

x 3

500

1 000

1 500

2 000

2 500

2022 2023 2030

Renewable

power

Grids

Battery storage
x 2

Investments in end-use sectors

Renewable

power

Grids

Battery storage

Buildings

Transport

Industry



IEA 2024. CC BY 4.0. Page 10



IEA 2024. CC BY 4.0. Page 11

Total sustainable debt issuance declined but “green” debt is steady

Rising interest rates have contributed to a 14% decline in sustainable debt issuance since 2022, with investors’ 

concerns triggering a drop in sustainability-linked debt financing but new issues of “green” debt have held steady

Sustainable debt issuances by type, 2016-2024
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Enhanced international support for developing economies is crucial

Concessional support from DFIs for clean energy needs to scale up and mobilise much larger volumes of private 

capital, with a particular focus on enabling infrastructure, emerging technologies & the least developed countries

Financing by Development Finance Institutions (DFI) outside China for clean energy in emerging and developing economies
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