Gone With the Wind?

Since the passage of the Inflation Reduction Act (“IRA”), the U.S. wind industry, especially
manufacturing, has been enjoying a renaissance. Nacelle manufacturing capacity, which fell from
an all-time high of 15.0 GW/year in 2018-2020 to roughly 12.3 GW/year in 2021, grew to 14.9 GW/
year in 2023, buoyed by advanced manufacturing tax credits and wind energy tax credits that

provide bonuses for domestic content.!

That growth is now in question, as just this week,
President-elect Trump stated that he plans to ensure
“no windmills” are built during his term in office.
Following this statement, the share prices of publicly-
traded wind project developers and wind turbine
manufacturers fell sharply, down as much as 7.4%

in asingle day.

This comes as more domestic manufacturing had
been expected, with roughly 15 “new, re-opened,
or expanded” land-based wind manufacturing
facilities announced since the IRA was passed,
including an expansion of GE Vernova’s Pensacola,
Florida nacelle facility.>*

Over the long term, a total pause in wind development
would have significant impact not only on near-term
projects, but on the overall U.S. economy. We estimate
that, on average, roughly 50,000 jobs are at risk each
year developing and constructing wind projects,
manufacturing and transporting their components,
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in the supply chain, and through consumer spending-
related impacts. Additionally, more than $14 billion
in annual economic output would be eliminated,
reducing federal and state and local tax receipts by
more than $1 billion and $500 million, respectively,
each year.

The U.S. Energy Information Administration (“EIA”)
indicates that roughly 22.2 GW of planned land-based
wind capacity is still in early development and could
presumably be affected by an outright ban on wind
project development.>® Much of this expansion will
be supported by domestic manufacturers of nacelles,
blades and towers. Based on capital cost estimates
from the National Renewable Energy Laboratory
(“NREL”), that amount of land-based wind capacity
represents a total investment of nearly $44 billion.”
Capital deployment of that magnitude would result in
significant economic and fiscal impacts.
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GONE WITH THE WIND?

FTI Consulting used a land-based wind component
cost breakdown from NREL to estimate the total
spending on equipment, materials such as steel and
concrete, construction labor and other components
that would arise from developing and constructing
22.2 GW of land-based wind capacity and transformed
these values into inputs to the IMPLAN model.®?
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The majority (99.4%) of proposed land-based wind
projects on a nameplate MW basis are located in
counties that voted for President-elect Trump in the
2024 election, implying that the economic impacts
could be distributed more heavily in these counties.
The states of Wyoming and Texas could be most
impacted, accounting for nearly 21% and 19% of near-
term early-stage wind projects, respectively.
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2024 County-Level Presidential Election Results
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© Planned Land-Based Wind Projects

While the incoming administration has not yet defined a concrete plan to restrict wind development in the U.S.,
the impacts of such a ban could be far-reaching and may go well beyond the high-level estimates presented here.
For example, Lawrence Berkeley National Laboratory projects that as much as 62 GW of new land-based wind
capacity could be constructed during the next administration. This figure is nearly three times the value projected
by the U.S. EIA, meaning the economic benefits at risk are likely a conservative estimate of a ban’s full impact.*

FTI Consulting’s economic and energy market experts support concerned stakeholders with comprehensive
impact analysis of potential wind project bans. We assess effects on local economies, electricity prices, renewable
energy goals, and capacity needs, providing detailed analysis at state, local, and congressional district levels. For
more information, contact Robert Kaineg.
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The views expressed herein are those of the author(s) and not necessarily the views of FTI Consulting, Inc., its management, its
subsidiaries, its affiliates, or its other professionals. FTI Consulting, Inc., including its subsidiaries and affiliates, is a consulting firm and
is not a certified public accounting firm or a law firm.

FTI Consulting is an independent global business advisory firm dedicated to helping organizations manage change, mitigate
risk and resolve disputes: financial, legal, operational, political & regulatory, reputational and transactional. FTI Consulting F T I ™
professionals, located in all major business centers throughout the world, work closely with clients to anticipate, illuminate and ﬁ

overcome complex business challenges and opportunities. ©2025 FTI Consulting, Inc. All rights reserved. fticonsulting.com
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