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Industrial Vehicles Market Picks Up Speed,
Projected to Reach $59.01 Billion by 2031

Industrial Vehicles Market Size, Share,
Trends, Growth Analysis, Outlook and
Forecast 2024 to 2031

AUSTIN, TEXAS, UNITED STATES, May
29, 2024 /EINPresswire.com/ -- The
Industrial Vehicles Market is
experiencing a significant surge, driven
by the increasing demand for efficient
and reliable material handling
solutions across various industries, the
growing emphasis on workplace safety,
and the adoption of advanced
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Segmentation Valuation:

By Vehicle Type & Capacity

- Forklifts Dominating sub-segment by
65%

By Drive Type

- Internal Combustion Engine Industrial Vehicles
Dominating sub-segment by 55%

Industrial Vehicles Market Report

technologies to enhance operational productivity. According to a comprehensive market
research report, the industrial vehicles market size was valued at $41.5 billion in 2023 and is
expected to reach $59.01 billion by 2031, exhibiting a robust compound annual growth rate
(CAGR) of 4.5% during the forecast period of 2024-2031.

Industrial vehicles, encompassing a wide range of equipment such as forklifts, tow tractors,
pallet trucks, and automated guided vehicles (AGVs), play a crucial role in streamlining material
handling operations across diverse sectors, including manufacturing, warehousing, logistics, and
mining. As industries continue to prioritize operational efficiency, safety, and cost-effectiveness,
the demand for advanced and specialized industrial vehicles has skyrocketed.

Get a Free Sample PDF Copy of the Latest Research @ https://www.snsinsider.com/sample-
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Driving Factors: Industrialization, Automation, and Workplace Safety

The global industrialization and the expansion of manufacturing sectors have emerged as
significant driving forces for the industrial vehicles market. With increased production and
distribution activities, the need for efficient and reliable material handling solutions has become
paramount. Industrial vehicles offer versatility, maneuverability, and load-carrying capabilities
that are essential for optimizing operations and enhancing productivity across various industrial
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settings.

Furthermore, the growing emphasis on workplace safety has fueled the demand for advanced
industrial vehicles equipped with state-of-the-art safety features, such as collision avoidance
systems, operator assistance technologies, and ergonomic designs. These safety-oriented
features not only protect workers but also minimize the risk of costly accidents and downtime,
making industrial vehicles an attractive investment for businesses prioritizing employee well-
being and operational continuity.

Adoption of Automation and Advanced Technologies

The industrial vehicles market is witnessing a surge in the adoption of automation and advanced
technologies, further driving its growth and evolution. Autonomous and semi-autonomous
industrial vehicles, such as automated guided vehicles (AGVs) and autonomous mobile robots
(AMRs), are increasingly being deployed in warehouses, distribution centers, and manufacturing
facilities to streamline material handling processes, reduce labor costs, and improve operational
efficiency.

These advanced vehicles leverage cutting-edge technologies like sensors, artificial intelligence,
and machine learning algorithms to navigate complex environments, optimize routes, and
seamlessly integrate with existing material handling systems. The integration of advanced
technologies not only enhances productivity but also contributes to improved safety, reduced
downtime, and greater operational flexibility.

Segmentation Insights: Vehicle Types, Drive Types, Applications, and Autonomy Levels

The industrial vehicles market can be segmented based on vehicle types and capacities, drive
types, applications, and levels of autonomy:

Vehicle Types and Capacities:

- Forklifts

- Tow Tractors

- Pallet Trucks

- Automated Guided Vehicles (AGVs)
- Others

Drive Types:

- Internal Combustion Engine Industrial Vehicles
- Battery-Operated Industrial Vehicles

- Gas-Powered Industrial Vehicles

Applications:
- Manufacturing (Chemical, Food & Beverages, Mining, Automotive, Metals & Heavy Machinery,



Others)

- Warehousing

- Freight & Logistics
- Others

Levels of Autonomy:
- Non/Semi-Autonomous Industrial Vehicles
- Autonomous Industrial Vehicles
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Regional Landscape: Growth Opportunities Across the Globe

The industrial vehicles market presents significant growth opportunities across various regions,
driven by factors such as industrial growth, infrastructure development, and the adoption of
automation technologies.

North America and Europe are currently leading the way in the adoption of advanced industrial
vehicles, driven by stringent safety regulations, the presence of well-established manufacturing
sectors, and the increasing emphasis on operational efficiency and productivity.

The Asia-Pacific region, led by countries like China, India, and Japan, is expected to witness the
highest growth rate during the forecast period. The region's rapid industrialization, the
expansion of manufacturing hubs, and the growing focus on workplace safety and automation
are fueling the demand for industrial vehicles.

The Middle East, Latin America, and Africa also offer promising growth prospects, driven by the
development of industrial parks, the expansion of logistics and distribution networks, and the
increasing adoption of material handling solutions to support economic growth and
infrastructure development initiatives.

Key Players and Strategic Initiatives

The industrial vehicles market is highly competitive, with several key players vying for market
share through strategic partnerships, mergers and acquisitions, and product innovations.
Prominent players in the market include:

-Robert Bosch Automotive Steering GmbH
-Hyundai Mobis Co. Ltd.

-Electric Steering JTEKT Corporation

-ZF TRW Automotive Holdings Corp. NSK Ltd.
-Nexteer Automotive Group Limited
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-Mando Corporation
-ThyssenKrupp Ag

-Showa Corporation
-China Automotive System

These companies are actively investing in research and development efforts to introduce
advanced industrial vehicles with enhanced safety features, improved energy efficiency, and
integrated automation capabilities. Additionally, they are forming strategic collaborations with
technology providers, software companies, and industry associations to drive innovation and
stay ahead of the curve in this rapidly evolving market.

Regulatory Landscape and Sustainability Initiatives

The industrial vehicles market is subject to stringent regulations and industry standards,
particularly regarding safety, emissions, and environmental impact. Manufacturers and industry
stakeholders are actively working to comply with these regulations while promoting sustainable
practices and initiatives.

Efforts are underway to develop industrial vehicles with lower emissions, improved energy
efficiency, and the integration of alternative fuel technologies, such as electric and hydrogen-
powered vehicles. Additionally, the industry is exploring the use of sustainable materials and
implementing circular economy principles to minimize the environmental footprint of industrial
vehicle production and operation.

Furthermore, regulatory bodies and industry associations are collaborating to establish common
guidelines and best practices for the design, testing, and deployment of industrial vehicles,
ensuring consistent safety and performance standards across various industries and
applications.

Conclusion

The industrial vehicles market presents a compelling growth opportunity, driven by the
increasing demand for efficient and reliable material handling solutions, the growing emphasis
on workplace safety, and the adoption of advanced technologies to enhance operational
productivity. With the acceleration of industrialization, the rise of automation, and strategic
initiatives by key players, the market is poised to witness significant growth in the coming years.
As industries continue to prioritize operational efficiency, safety, and cost-effectiveness, the
industrial vehicles market is well-positioned to play a pivotal role in shaping the future of
material handling and logistics across diverse sectors worldwide.
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