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Abstracts

The Global Elevators Market was valued at USD 84.8 billion in 2024 and is estimated to

grow at a CAGR of 4.2% to reach USD 126.7 billion by 2034.

This growth is driven by the expanding development of infrastructure and urban

modernization worldwide. The rising demand for efficient vertical mobility solutions in

both commercial and residential high-rise buildings is accelerating market growth.

Urban development authorities are investing in smart city initiatives and large-scale

infrastructure projects, which often require sophisticated elevator systems. Building

refurbishments are also contributing significantly, as property owners are upgrading

aging systems with newer, smarter technologies to align with updated building codes

and improve operational performance. The emergence of smart elevators integrated

with IoT, AI-enabled predictive maintenance, and destination dispatch systems is

shaping the future of vertical transportation. These systems offer improved safety,

energy efficiency, and user comfort through adaptive algorithms, real-time monitoring,

and modernized interfaces. The market is also seeing sustained demand from retrofit

projects, where existing buildings are being equipped with advanced elevator

technologies to boost functionality and extend service life.

The hydraulic elevators segment generated USD 45.2 billion in 2024 and is projected to

grow at a CAGR of 3.4% from 2025 to 2034. Their continued popularity stems from their

practicality in low- to mid-rise buildings. These systems are recognized for their lower

upfront costs, ease of integration into compact spaces, and reduced maintenance

needs compared to traction elevators. Recent innovations in sustainable hydraulic

technology, including eco-friendly fluids and more efficient mechanisms, are improving

environmental compliance and operational performance, making them a preferred

choice in space-conscious and budget-sensitive projects.
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The single-deck segment held a 56.2% share in 2024 and is anticipated to grow at a

CAGR of 3.9% through 2034. This dominance is attributed to its widespread use in

residential, mid-rise commercial buildings, and modernization projects. Single-deck

elevators are simpler in design, more affordable, and easier to maintain, making them

highly compatible with a broad range of architectural layouts. Their uncomplicated

installation process and lower structural requirements have made them a preferred

solution for both new developments and building retrofits.

United States Elevators Market generated USD 13 billion in 2024 and is forecasted to

grow at a CAGR of 2.9% from 2025 to 2034. The country’s dominance is fueled by a

strong pipeline of commercial and residential construction, along with renovation

projects aimed at modernizing outdated infrastructure. Ongoing efforts in green building,

smart urban planning, and high-rise expansion are increasing the demand for next-

generation elevator systems. The presence of industry leaders such as Mitsubishi

Electric, Hitachi, TK Elevator, KONE, and Schindler, coupled with favorable regulations

focused on safety and energy efficiency, reinforces the U.S. market’s leadership

position.

Key players in the Global Elevators Market include Toshiba, Hyundai Elevator, TK

Elevator, Mitsubishi Electric, Fujitec, Hitachi, Electra Elevators, Schindler, Canny

Elevator, Sigma Elevator, Aritco, ESCON Elevators, Schumacher Elevator, KONE, and

EMAK. Companies operating in the global elevators market are strengthening their

position through continuous investment in R&D and integration of advanced

technologies like AI, IoT, and energy-efficient components. Many manufacturers are

shifting focus toward developing smart elevators equipped with predictive maintenance

systems and digital control interfaces to enhance performance and reduce downtime.

Strategic partnerships with construction firms, real estate developers, and government

agencies involved in infrastructure projects are also key to expanding market share.

Leading brands are increasingly focusing on retrofit opportunities, offering upgrade

solutions tailored to existing buildings.
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