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## Executive Market Summary
Market Metric | Details |

I
| :
| **Base Market Size** | USD 4.12 billion |

| **Projected Forecast (2031)** | USD 4.12 billion |

| **Growth Rate (CAGR)** | 43.49 % |

| **Largest Market Region** | N/A |

| **Fastest-Growing Region** | N/A |
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## Comprehensive Research Analysis

### Overview Points List Flex 49 Share Feature End
Market OverviewStudy Period | 2020 - 2031 |

Market Size (2026) | USD 4.12 Billion |

Market Size (2031) | USD 25.05 Billion |

Growth Rate (2026 - 2031) | 43.49 % |

Fastest Growing Market | Asia Pacific |
Largest Market | Asia Pacific |



Market Concentration | Medium | . .
Major Players*Disclaimer: Major Players sorted in no particular order
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I
### Market Overview

H{drogen Fuel Cell Vehicle Market Analysis by Mordor IntelligenceHydrogen Fuel C
ell Vehicle Market size market size in 2026 1s estimated at USD 4.12 billion, gr
owin% from 2025 value of USD 2.87 billion with 2031 projections showing USD 25.0
5 billion, growing at 43.49% CAGR over 2026-2031. Stacking cost breakthroughs th
at pushed proton-exchange membrane fuel cell (PEMFC) systems below USD 600 /kW i
n 2024 underpin the new commercial reality. Tight zero-emission-vehicle quotas,
especially for heavy—dut{ fleets in the European Union, China, and a dozen U.S.
states, are compelling fleet owners to adopt hydrogen powertrains faster than or
iginaliy forecast. Extensive green-hydrogen corridors funded by Brussels, Beijin
g, and Tokyo increase refueling access every quarter, cutting range anxiety and
olstering residual values.

Key Report Takeaways* By vehicle type, passenger cars led 57.44% of the hydrogen
fuel cell market share in 2025; medium and heavy commercial vehicles are foreca

st to advance at a 46.47% CAGR through 2031.

* B{ technology, PEMFC systems accounted for 72.48% of the hydrogen fuel cell ve

héc283Tarket size 2025 and are expected to climb at a 42.95% CAGR between 2026 a

n .

* By driving range, 251-500 mile models caﬁtured 51.62% of the hydrogen fuel cel

1 vehicle market share in 2025, whereas vehicles exceeding 500 miles are project

ed to expand at a 44.38% CAGR to 2031.

* B{ power output, the 100-200 kW class represented 45.98% of the hydrogen fuel

ﬁel xe?ég}e market size 2025; systems above 200 kW will grow at a 44.92% CAGR t
roug .

* By end-use ownership, private buyers dominated with 64.05% market share in 202

5, while logistics and freight operators will register the fastest growth at 44.

10% CAGR to 2031.

* By ﬁEOﬂFaﬁhy, Asia Pacific held 42.88% of global revenue in 2025; it also reco
rds the highest regional CAGR at 40.35% through 2031.

### Key Market Trends

Market Trends and InsightsDrivers Impact Analysis of Hydrogen Fuel Cell Vehicle
Ma{ket*?river | (~) % Impact on CAGR Forecast | Geographic Relevance | Impact Ti
meline

Government Decarbonization Mandates | +10.5% | Global, with early gains in EU, C
alifornia, China | Medium term (2-4 years) |

Fall%n USD/kW of PEMFC Stacks Below USD60@ | +8.1% | Global | Short term (£ 2y
ears

Rapid Scale-up of Green-Hydrogen Refueling | +7.7% | EU core, China, spill-over
to North America | Long term %2 4 years)

Renewable-Curtailment-Linked Hydrogen Offtake Contracts | +4.9% | Middle East an
d Agr}ca, Australia, Chile, with export to Asia-Pacific & EU | Long term (= 4 ye
ars

Port and Airport Zero-Emission Fleet Programs | +4.1% | Global coastal regions,
major transport hubs | Medium term (2-4 years) |

On-Board Ammonia-to-HZ2 Cracking Prototypes | +3.1% | North America & EU, Asia-Pa
cific adoption following | Long term (= 4 years) |

Source: Mordor Intelligence |

### Competitive Landscape

Competitive Landscape



Competition sits at a moderate concentration level. Toyota, Hyundai, and Honda d
raw on decades of stack R&D and vehicle integration know-how. They cooperate whe
re volumes are subscale, evidenced by the 2025 BMW-Hyundai-Toyota Hydrogen Trans
port Forum that harmonizes standards across heavy—dutﬁ platforms. European truck
makers like Daimler and Volvo embed Cellcentric stacks, while U.S. newcomers 11
ke Nikola focus on bundled truck-plus-fuel leasing models.

Cost reduction and durability remain the battlegrounds. UCLA’s 2025 breakthrough
doubled catalyst life to 200,000 hours, a milestone rapidly licensed by four Ti
er-1 suppliers. Cummins and MAN explore hydrogen internal combustion engines (HZ2
-ICE) for faster regulatory compliance, using existing driveline architecture fo
r the 2027 product roll-out. Chinese p{ayers Yutong and Weichai leverage local 1
ncentives to scale domestically, then pivot to Southeast Asian export markets. S
tart-ups specializing in ammonia cracking, lightweight composite tanks, or cryo-
compressed storage vie for niche segments, hoping to be acquired once OEMs final
1ze their 2030 supply chains.

Strategic moves increasingly combine manufacturing scale with forward-fuel contr
acting. H%undai’s Ulsan hub will integrate electrolyzer output to Euarantee gree
n fuel, while Daimler Truck’s Wirzburg expansion consolidates stack machining, b
ipolar-plate stamging, and module testing under one roof. This vertical integrat
ion protects IP, lowers cost, and secures ESG-compliant supply lines for institu
tional investors scrutinizing Scope 3 emissions.

Hydrogen Fuel Cell Vehicle Industry Leaders* Daimler AG
* Honda Motor Co., Ltd.

* SAIC Motor Corporation

* Toyota Motor Corporation

* Hyundai Motor Group

* *Disclaimer: Major Players sorted in no particular order
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### Scope Methodology P Space

Our study defines the hydrogen fuel cell vehicle market as all new on-road passe
n%er cars and light, medium, or heavy-duty commercial vehicles in which a fuel-c

ell stack converts compressed hydrogen into electricity for traction. Propulsion
batteries are treated as auxiliaries, not scope drivers.

Scope Exclusions: Vehicles powered by hydrogen internal-combustion engines, off-
r%ag gachlnes, rail, marine, aerospace platforms, and refueling equipment are ex
cluded.

### Segmentation Container
* By Vehicle Type* Passenger Cars

Light Commercial Vehicle
Medium and Heavy Commercial Vehicle

* %

BK Technology* Proton Exchange Membrane Fuel Cell (PEMFC)
Phosphoric Acid Fuel Cell (PAFC)

Solid Oxide Fuel Cell (SOFC)

Alkaline Fuel Cell CAFC)

* ¥ % %

*

By Driving Range* Less than or equal to 250 Miles
* 251 - 500 Miles



* More than 500 Miles

* By Power Output* Less than 100 kW
* 100 - 200 kw
* More than 200 kW

* By End-Use Ownership* Private / Personal
* Public & Government Fleet
* Logistics / Freight Operators

* By Geography* North America* United States
* Canada
* Rest of North America

* South America* Brazil
* Argentina ‘
* Rest of South America

Europe* Germany
United Kingdom

France

Ttaly

Spain

Rest of Europe

* ¥ X X ¥ ¥

Asia Pacific* China
Japan

South Korea

India

Rest of Asia Pacific

Middle East and Africa* Saudi Arabia
United Arab Emirates

EgyEt

Turkey

South Africa

Rest of Middle East and Africa

* ¥ % ¥ ¥

* ¥ X X ¥ ¥

## Frequently Asked Questions
#### What is the current size of the hydrogen fuel cell vehicle market?

The market stands at USD 4.12 billion in 2026 and is projected to reach USD 25.0
5 billion by 2031, driven by a 43.49% CAGR.

#### Which region leads hydrogen vehicle adoption?

Asia Pacific controls 42.88% of global revenue, with China, Japan, and South Kor
ea leading the way in infrastructure and fleet deployment.

#### Why are commercial vehicles adopting hydrogen faster than passenger cars?
Hi%h mileage and tight zero-emission mandates make hydrogen's quick refueling an
d longer range economically attractive for trucks and buses, while TCO still fav
ors BEVs in typical car use.

#### How many hydrogen refueling stations does Europe plan to install?

EU rules mandate a public station at least every 200 km on core corridors by 203
1, supported by EUR 6.9 billion in state aid.

#### What cost milestone unlocked large-scale commercialization?



Cutting the cost of the PEMFC stack below USD 600 /kW in 2024 met the auto indus
try's target for viable mass production, spurring OEM rollout schedules.

#### Which technology dominates the hydrogen fuel cell vehicle industry?

PEMFC systems had a 72.48% market share in 2025 and will keep the lead thanks to
superior power density, mature supply chains, and ongoing catalyst cost reducti
ons.



