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The current order book of wind OEMs 

has surpassed their annual 

manufacturing capacities, leading to 

favourable prospects for the 

manufacturers.

The strong order book position is 

expected to result in healthy revenue 

and profitability for the major OEMs,

driven by increased capacity 

utilisation. 

▪ Strong policy support is in place for wind turbines and turbine components to promote domestic wind turbine 
manufacturing, as evident through the approved list of models and manufacturers (ALMM). ALMM-wind is a list of 
wind turbine models that are eligible for installation in the country. The ALMM for wind turbines was issued on 
December 02, 2025, while the list for wind turbine components will be issued by the ministry separately. ALMM for 
wind turbine components is also a positive for domestic OEMs, given that foreign OEMs have cost advantage in 
sourcing key turbine components from outside India. 

▪ India’s wind energy capacity stood at 53.6 GW as of October 2025, comprising ~11% of the total installed power 
generation capacity. Going forward, ICRA expects annual capacity additions to stay at 5-6 GW over FY2026-FY2030, 
supported by a strong project pipeline, mainly consisting of firm and dispatchable renewable energy (FDRE)/round 
the clock (RTC) projects. However, the continuation of timely project awards in the FDRE/hybrid/ RTC segment 
remains critical, given the significant decline seen in the current FY due to concerns on transmission connectivity 
and delays in signing of PSAs by Central nodal agencies with the distribution utilities.

▪ The revenues and operating profits of listed wind OEMs rose at a CAGR of ~29% and 46%, respectively, over FY2021-
FY2025, supported by robust domestic order inflows, capacity additions and export demand. This trend continued in 
H1 FY2026, with the listed OEMs reporting an improvement in revenues and profitability (operating profitability of 
~19%). The listed OEMs are expected to report healthy revenue growth, and operating profitability at over 18% in 
the near to medium term, given the strong order book and limited number of established OEMs.

▪ The current wind turbine manufacturing capacity in India stands at ~18-20 GW. The capacity utilisation of listed 
original equipment manufacturers (OEMs) is expected to increase to ~55-60% from the current levels of ~30-35%, 
given the healthy order book. Notwithstanding this, the challenges pertaining to land acquisition, right of way and 
transmission connectivity delays for wind capacity addition could impact execution timelines for the OEMs.

▪ India's wind turbine exports surged over FY2021-FY2023 as the OEMS increased their focus on international 
markets, to compensate for weak domestic demand caused by low tariffs, land acquisition issues and transmission 
connectivity challenges. However, the exports declined in FY2024, mainly driven by global supply-chain disruptions. 
While exports recovered in FY2025, they were still lower than the peak levels witnessed in FY2022 and FY2023. 
Further, the exports declined in H1 FY2026 owing to strong domestic demand, which has been supported by viable 
tariffs. 

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=53a4d4de-94df-459f-8a96-991bdcdad092
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Analytical Contact Details

Name Designation Email Contact Number

Girishkumar Kadam Senior Vice-President & Group Head girishkumar@icraindia.com 022 – 6114 3441

Ankit Jain Vice-President & Co-Group Head ankit.jain@icraindia.com 0124 – 4545 865

Rachit Mehta Vice-President & Sector Head rachit.mehta2@icraindia.com 022 – 6169 3328

Rishi S Tekchandani Senior Analyst rishi.tekchandani@icraindia.com 079 – 6923 3066

mailto:girishkumar@icraindia.com
mailto:ankit.jain@icraindia.com
mailto:rachit.mehta2@icraindia.com
mailto:rishi.tekchandani@icraindia.com
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Business Development/Media Contact Details

Name Designation Email Contact Number

L Shivakumar Chief Business Officer shivakumar@icraindia.com 022-61693304

Sai Krishna Head – Research Sales and Investor Connect sai.krishna1@icraindia.com 9840774883

Rohit Gupta Head Business Development – Infrastructure Sector rohitg@icraindia.com 0124-4545340

Vivek Bhalla Head Business Development – Financial Sector vivek.bhalla@icraindia.com 022-61693372

Vinita Baid Head Business Development –  East vinita.baid@icraindia.com 033-65216801

Shivam Bhatia Head Business Development – Corporate Sector – North & South shivam.bhatia@icraindia.com 0124-4545803

Sanket Kulkarni Head Business Development – Corporate Sector – West sanket.Kulkarni@icraindia.com 022 – 61693365

Naznin Prodhani Head – Group Corporate Communications & Media Relations communications@icraindia.com 0124-4545860

mailto:shivakumar@icraindia.com
mailto:neha.agarwal@icraindia.com
mailto:rohitg@icraindia.com
mailto:vivek.bhalla@icraindia.com
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All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable care has 

been taken to ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, and ICRA in particular, 

makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of 

its group companies, while publishing or otherwise disseminating other reports may have presented data, analyses and/or opinions that may be 

inconsistent with the data, analyses and/or opinions in this publication. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents. 
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