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The Global Industrial Electric Vehicle Market was valued at USD 26 billion in 2024 and
Is estimated to grow at a CAGR of 12.7% to reach USD 72.8 billion by 2034. This
momentum stems from rising environmental awareness, regulatory mandates, and the
evolution of support infrastructure such as EV-friendly industrial service centers. The
growing urgency to reduce carbon emissions and operating costs has positioned
electric vehicles as a viable alternative to traditional internal combustion engines.
Businesses are now prioritizing electrification in logistics and warehouse operations not
only to align with eco-goals but also to leverage long-term cost efficiencies. As industrial
processes undergo digital transformation, the demand for quiet, emission-free, and
automation-compatible vehicles is accelerating across global markets. Advancements in
battery technologies and falling costs have further strengthened the case for electric
adoption, making it easier for businesses to transition without compromising
performance or scalability.

Among vehicle types, forklifts held the largest market share at 48% in 2024 and are
expected to expand at a CAGR of over 13% through 2034. Their application across
industries is growing rapidly, driven by the need for smart, low-emission material
handling solutions that align with modern warehousing and manufacturing standards.
On the application front, the manufacturing segment led the market with a 37% share in
2024 and is projected to grow at over 13% CAGR through the forecast period. This
growth is being shaped by cleaner production mandates, tighter emissions regulations,
and the growing demand for energy-efficient vehicle fleets that can seamlessly integrate
with smart factory ecosystems.

By propulsion, Battery Electric Vehicles (BEVS) continue to dominate the market,
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supported by their high energy efficiency, lower total cost of ownership, and
zero dependence on fossil fuels. These vehicles offer quiet operation and minimal
maintenance and are ideal for indoor and enclosed industrial environments. They are
also easier to automate, making them increasingly suitable for Industry 4.0-enabled
operations. Government incentives and emission-related regulations are also making
BEVs the preferred option across various industrial domains.

Regionally, China led the Asia Pacific industrial electric vehicle market in 2024,
capturing around 38% share and generating nearly USD 4.5 billion in revenue. The
country’s strong industrial base, proactive government support for clean energy
transitions, and advanced EV manufacturing capabilities have positioned it as a key
market player. Rapid automation in warehousing and aggressive electrification goals
continue to drive regional demand, further strengthened by initiatives that promote
smart factory infrastructure.

Key players in the global market include Hangcha Forklift, Hyundai Construction
Equipment, Hyster-Yale Materials Handling, Jungheinrich AG, KION Group, Manitou,
Komatsu, MITSUBISHI LOGISNEXT, Sany Electric, and Toyota. These companies are
heavily investing in modular electric vehicle designs, expanding R&D in battery
efficiency, and integrating 1oT and telematics for real-time diagnostics. Their strategic
efforts also involve expanding local production and aftersales service hubs to enhance
market reach and customer support across both developed and emerging economies.
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