
Electric Vehicle (EV) Market Surges with 9.68
CAGR by 2031 Driven by Environmental
Awareness and Government Initiatives

WESTFORD, MASSACHUSETTS, UNITED

STATES, July 11, 2024

/EINPresswire.com/ -- Electric Vehicle

(EV) Market size was valued at around

USD 603.45 billion in 2022 and is

expected to rise from USD 661.87 billion in 2023 to reach a value of USD 1386.08 Billion by 2031,

at a CAGR of 9.68% over the forecast period (2024–2031).
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The electric vehicle (EV) market is growing rapidly globally, especially in China and the United

States. The market is a dynamic one with many applications. Government policies in many

countries have significantly impacted the growth of car rental facilities. For example, China’s

central government has approved the construction of fast charging stations through state

policies. As in China, the US government plays an important role in the development of EV

charging stations by setting mandatory standards and allocating funds. Consumers are forced to

rely solely on the options available to them in their homes and places of business as there are

still not enough retail outlets in many countries and states.

Surge in EV Adoption: Accelerating the Shift to Green Mobility

Expansion in the transportation and logistics sectors is fueling the demand for EVs. As global

trade and e-commerce continue to evolve, the need for efficient and sustainable transportation

solutions increases. This shift is particularly evident in urban areas where logistics are increasing

and there is a need to reduce air pollution are of utmost importance. As a result, logistics

companies, driven by regulatory pressure and the economic benefits of lower fuel and

maintenance costs, are increasingly adding electric cars and trucks to their fleets. 

The automobile enterprise then can continue to exist with electric automobiles. They may

contribute to extra energy performance and decrease emissions of greenhouse gases and

pollution. The fundamental drivers of this growth are escalating environmental troubles and

useful authorities tasks. 
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Governments everywhere in the international have released some of programmes and initiatives

to trap purchasers to select electric powered motors over traditional automobiles. One such plan

is the California ZEV programme, which seeks to have 1.5 million electric cars on the street by

2025. Some of the nation’s providing diverse incentives for purchasers wishing to shop for an

electric powered vehicle include India, China, the US, the Netherlands, South Korea, France, and

Norway.

Accelerated Evolution: The Immediate Future of the EV Market (Next 4-5 Years)

The following are the key Electric Vehicle (EV) Trends that will shape the growth of the market in

the next 5 years

EV sales are expected to increase significantly as battery technology improves, costs decrease

and consumer awareness increases. Many countries have set ambitious targets for EV

adoption.

More Models Available: Automakers will continue to expand their EV offerings, offering more

models in different segments, from small cars to SUVs and trucks.

Government Policies and Incentives:

Legal support: Governments around the world are likely to introduce or strengthen incentives to

buy EVs such as tax breaks, rebates and subsidies. Additionally, stricter emissions regulations will

push manufacturers towards EVs.

Investment in infrastructure: Capital will be introduced in charging infrastructure, improving

accessibility and comfort for EV owners.

Revolutionizing Transportation: The Long-Term Impact of EVs (Next 10 Years)

Strengths and Resources:

Grid integration: Widespread deployment of EVs will require flexibility in the electricity grid to

meet increasing demand. Smart grid technologies and vehicle-to-grid (V2G) systems will become

more common.

Renewable energy synergies: EVs will be increasingly charged with renewable energy, further

reducing their environmental footprint.

Technical Development:

Next generation of batteries: Advances in battery technology, such as solid batteries, will be

commercially viable, enabling longer charge times and faster charging times.
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Autonomous and Connected Vehicles: EVs will provide advanced autonomous driving capabilities

and connectivity, revolutionizing mobility and transportation.
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Recent Headlines and Highlights

To promote electrification by March 2022, BP teamed up with BMW Group and Daimler Mobility

as partners in a digital charging initiative. BP and BMW Group and Daimler Mobility will join

Digital Charging Solutions (DCS), one of Europe’s leading providers of digital charging solutions

for car manufacturers and vehicle owners.

In June 2022, ABB introduced the Terra 360, the world’s fastest electric car charger. Using this

charging system, the electric car can be fully charged in 15 minutes and can charge up to four

cars simultaneously. The project is believed to be worth $3 billion.

In May 2024, electric car maker Lohia Auto unveiled the 'Hamsafar IAQ', a three-wheeler

designed for short trips and last-mile connectivity with a range of 185 km per charge and a top

speed of 48/h kilometers. 

In April 2024, NexGen Energy, an e-mobility company headquartered in Noida, India, launched

an affordable electric two-wheeler. This disclosure marks a significant step forward in increasing

the availability and affordability of EVs.

In November 2023, Alexander Dennis, an affiliate of NFI Group Inc. part of, introduced its latest

battery electric bus range for the UK and Ireland. The first included the Enviro100EV light bus

and the double-decker Enviro400EV, marking significant improvements in performance. These

models mark a dramatic shift towards zero-emission mobility and are key features of the next

generation of electric buses.
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The electric vehicle (EV) market is set to change and remain dramatic over the next decade,

driven by technological advances, legal support, and changes in consumer preferences. The

following findings happen emphasizing expected progress and impact. In the short term, EV

sales will increase, and the availability of devices will increase exponentially. By 2030, EVs are

expected to make up a significant percentage of new vehicle sales worldwide, indicating

significant adoption. Governments around the world can strengthen incentives and regulations

to encourage EV adoption. Investments in infrastructure fees and stricter emissions standards

will play a key role in accelerating this transition.
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