
India I-REC Market
India’s I‑REC market is entering a new phase of growth as 
rising corporate demand and a broadening buyer base create 
significant opportunities to certify more of the country’s 
renewable generation.

Market Scale
India has emerged as South Asia’s largest I‑REC market and, in recent years, one of the most significant globally. India ranks sixth 
worldwide for all-time demand, and the market has grown at a compound annual rate of 57% since 2020. 
While early demand was concentrated among software and services companies, adoption is now broadening across sectors, signaling 
a more mature and diversified market. Businesses are increasingly using I‑RECs to substantiate renewable energy claims and address 
Scope 2 emissions. This momentum is being reinforced by India’s strong presence of RE100 members, multinational companies, and  
their extensive supply-chain networks. 

Demand Growth Technology Mix

Why This Matters
India has become one of the world’s leading I‑REC markets and a benchmark for South Asia. Its progress demonstrates how organizations 
across a wide range of industries, from software and professional services to manufacturing and distribution, can use I-RECs to:

Solar and wind continue to dominate India’s  
I‑REC supply, accounting for over 70% of issuance. 
However, hydropower’s 24% share and the rapid 
growth of bioenergy point to an increasingly diverse 
technology mix, offering buyers a broader range  
of choice.

India’s demand has scaled rapidly, increasing nearly tenfold from 1.5 TWh in 2020 to a 
record 14.2 TWh in 2025. Momentum has remained strong in 2026, reinforcing India’s 
position as one of the world’s fastest-growing established I-REC markets.
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•	 Substantiate credible renewable energy claims
•	 Strengthen Scope 2 emissions reporting

•	 Advance RE100 and corporate sustainability targets
•	 Support supply-chain decarbonization



What’s Driving I-REC Demand in India?
India’s I-REC demand is increasingly shaped by multinational companies, RE100 commitments, and global supply-chain 
expectations. Together, these factors are driving adoption across a broad range of industries.

Demand Segments

India’s I‑REC demand is increasingly diverse, reflecting both the breadth of its economy 
and its role in global manufacturing supply chains. Software and IT services account for 
18.3% of all-time demand, while adoption is expanding across other sectors, supported 
by multinational companies and their extensive supply-chain networks. With the top 
ten industries accounting for approximately 58% of demand, the market is developing a 
broad corporate base rather than relying on a few dominant sectors.

Demand Drivers
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Scope 2 reporting and the growing influence 
of multinational companies and their supply 
chains, particularly in export-oriented 
industries are accelerating I‑REC adoption 
and broadening demand across India’s 
diverse economy.

Demand Use-Case Insight
I‑REC procurement in India continues to be driven by corporate 
sustainability commitments, particularly among multinational 
companies, their supply chains, and RE100 members, as businesses 
seek to address Scope 2 emissions and align their reporting and 
procurement strategies with the GHG Protocol and initiatives such as 
RE100 and SBTi.

Purpose of Redemption

Scope 2: 89%

Other Purposes:  11%

•	  6th largest I-REC issuer globally by all-time volume 

•	 6th largest I-REC market globally by all-time demand volume

•	 2nd largest I-REC market by registered RE capacity 

•	 One of the fastest-growing established I-REC markets

Market Evolution
Appointment of the Local Issuer (ICX)
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Unlock reliable renewable energy  
procurement through I-RECs.

I-RECs are internationally recognized certificates for tracking 
renewable energy attributes, enabling organizations to support 
renewable energy claims under frameworks such as the GHG 
Protocol, RE100, CDP, and SBTi.
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Contact Xpansiv for more information.

Neda Arifi | narifi@xpansiv.com
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Xpansiv operates the world’s largest integrated platform for the 
energy transition, trusted by financial institutions, corporations, 
governments, and power producers worldwide.
www.xpansiv.com

Report data source: Xpansiv I-REC Registry, August 2026




