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Figure 11 shows the way investment in renewable 
energy has evolved over recent years in the major 
regions. Perhaps the most striking chart is the one 
for Europe, displaying a more-than-halving of 
investment between 2011 and 2013 as the effects 
of policy uncertainty and retroactive tariff changes 
in some countries hit home.

The US chart shows a very bumpy pattern, investment 
reaching a peak of $54.3 billion in 2011 and then 
dropping sharply. This reflected first of all the expiry 
of the federal loan guarantee and Treasury grant 
programmes in 2011 and then worries about the 
possible expiry of the Production Tax Credit for wind. 
The Americas excluding the US and Brazil display a 
generally strong trend, helped by the emergence of 
several Hispanic American countries as important 
locations for wind and solar. The Brazil chart shows 
the fading of the biofuel boom of 2007-08 and 
more recent ups and downs due to the timing of 
wind power auctions and financings.

The China chart shows consistent high volumes of 
investment, at more than $50 billion in each of 
the last three years. However, the most impressive 
trend is that for Asia and Oceania excluding 
China and India, with year-on-year increases in 
investment so far uninterrupted. The 2013 figure 
for that region was up 47% on 2012 and almost 
four times the 2007 total – principally due to the 
solar boom in Japan. 

outweighed by developed countries in the other 
technologies. This was particularly the case in solar, 
where the developing economy share of total 
investment was $38.9 billion, down 19%, against 
$74.8 billion for developed economies, down 21%. 
In 2013, three of the top four investing countries 
in solar were developed economies, with Japan at 
$28.7 billion, the US on $18.7 billion and Germany 
on $5.4 billion – the sequence only broken by China 
on $24 billion. 

In wind, the top five investors in 2013 were China 
on $28.4 billion, the US on $14.1 billion, the UK on 
$6 billion, Germany on $5.4 billion and Canada and 
India, both on $3.6 billion. In the previous year, the 
order was similar with China first, followed by the 
US, Germany, India and Brazil.

The smaller technologies showed contrasting 
trends. Investment in biomass and waste-to-
energy edged up 2% to $5.7 billion in developed 
economies, but slumped 58% to $2.3 billion in 
the developing world. In biofuels, both types of 
economy showed 20%-plus falls in investment, 
while in geothermal there was a 115% gain in 
outlays in developed countries to $2 billion, 
while developing countries saw a 42% fall to 
$528 million. Small hydro suffered a 19% drop 
in developing nations to $4.6 billion, while 
developed economies managed a 40% rise in 
investment to $507 million.
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