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ABOUT THIS BOOK
Trillion: statistics and facts

This page brings together 12 Business Stats reports on Trillion, grouped into Trillion Market (2

reports) and Wellness (2 reports).

Among the figures you will find here: $7tn (Visa Purchase Volume, 2025), $6.8T (Value in 2024),

$2.07tn (Combined Revenue) and $1.6T (Market Size 2025).

Most recently revised are Credit Cards Worldwide: Visa Leads a $11 Trillion Market and Wellness
Market Value: $6.8 Trillion in 2024, $9.8T by 2029. Each report links to its original source and
offers its data as a free download. This page updates itself as reports are added or revised, most

recently on Oct 18, 2026.

Each chapter is a complete Business Stats report with its text, charts, tables and primary sources. The

online version of every report is updated continuously; this book shows them as of Oct 18, 2026.
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STATISTICS REPORT

Credit cards worldwide statistics & facts

Updated Sep 25, 2026 - businesstats.com/credit-cards-worldwide

$7tn 4.8bn 97%

VISA PURCHASE VOLUME, 2025 VISA CARDS IN CIRCULATION HANDLED BY TOP 3 NETWORKS

83% $1.25tn 20.9%

CARD OWNERSHIP, CANADA US CARD DEBT, 2026 AVERAGE US CARD APR

Overview

A market measured in trillions

The credit card is so ordinary that its scale is easy to overlook. Yet the market behind that small piece of
plastic or metal is one of the largest in all of finance. In 2025, Visa alone processed more than 7 trillion

dollars of purchases across its network, and in the United States, Visa and Mastercard together handled
about 11.5 trillion dollars of spending. Billions of cards sit in wallets around the world, tapped, swiped and

typed into checkout pages billions of times a day.

This report brings the numbers together: which networks dominate, how much people spend and owe,
where cards are most and least common, and how the whole system is changing as mobile payments rise.
Credit cards sit at the center of the wider financial technology industry, explored in our overview of fintech
statistics and facts, and they are increasingly challenged by the new banks and wallets covered in our

report on digital challenger banks. What follows is the state of the global card market in data.

The Networks

The giants of the network

Four names dominate global card spending, and one towers over the rest. The chart shows the value of

purchases run across each major network in 2025.

Global Credit Card Purchase Volume by Network, 2025 (trillion USD)Value of purchases run across each

network in 2025.
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Data:
Nilson Report and Capital One Shopping, 2025.
Note:

Visa $7.03tn, Mastercard $2.96tn, American Express $1.27tn, Discover $209bn. Compiled by

BusinessStats.Switch to the table for exact figures.

Visa in front by far: Visa ran about 7 trillion dollars of purchases in 2025, more than double Mastercard and

well ahead of American Express.

Visa handled roughly 7.03 trillion dollars of purchase volume in 2025, more than twice the 2.96 trillion of
Mastercard, its closest competitor. American Express, which both issues cards and runs its own network,
came third at about 1.27 trillion dollars, and Discover trailed at around 209 billion. These are staggering
sums: Visa and Mastercard between them move more money each year than the economic output of most
countries, a scale that puts them alongside the largest firms tracked in our list of the biggest companies in
the world by market value. The card networks do not lend money themselves; instead they operate the rails
that connect banks, merchants and cardholders, taking a small fee on every transaction. That toll, levied on

trillions of dollars of spending, is what makes them so valuable.

The dominance of a few networks makes the card business one of the most concentrated in finance. Visa,
UnionPay and Mastercard together process about 97 percent of all credit card transactions worldwide,
leaving American Express, Discover, Japans JCB and a handful of domestic schemes to share the rest.
This concentration is one reason the networks attract the attention of regulators and antitrust authorities,
and why banks and technology firms keep trying to build alternatives, from real-time bank transfers to the
wallets described in our coverage of the most trusted online payment options. For now, though, the

incumbents hold their ground.

Transactions

Counting the swipes

Purchase value is only one way to measure a network. Counting individual transactions tells a different
story, because it captures the huge volume of small everyday payments, and here a Chinese giant rivals

Visa.

Global Brand-Card Purchase Transactions by Network (percent)Share of transaction count, first half of

2024.
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Data:
Nilson Report, H12024.
Note:

Visa 38.7 percent, UnionPay 33.2 percent; Mastercard and other networks make up the rest. Figures are
approximate shares of transaction count, not value. Compiled by BusinessStats.Switch to the table for

exact figures.

A closer race by count: measured by number of transactions, UnionPay runs almost as many as Visa, and

far more than any Western rival except Mastercard.

By share of transaction count in the first half of 2024, Visa handled about 38.7 percent of global brand-
card purchases and UnionPay about 33.2 percent, with Mastercard and the smaller networks making up the
rest. The gap between value and volume is telling: Visa leads comfortably on the dollar value of spending,
but UnionPay, powered by more than a billion cardholders in China, runs almost as many individual
transactions. Across the six largest networks, purchase transactions grew about 13 percent year on year, to
nearly 364 billion in that half-year alone, a reminder of how relentlessly card use keeps expanding. The rise
of instant bank payments, examined in our report on how much money is in the world, is starting to eat into

this growth in some markets, but the base keeps climbing.

Ownership by Country

Where cards are part of life

Owning a credit card is close to universal in some countries and rare in others. The chart shows the share

of adults who hold a credit card in a range of major economies.

Credit Card Ownership by Country (percent of adults)Share of people aged 15 and over who own a credit

card.
Data:
World Bank Global Findex (latest survey).
Note:

the world average across 121 countries was about 22 percent. Compiled by BusinessStats.Switch to the

table for exact figures.
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A wide gulf: more than 80 percent of Canadians hold a credit card, against under 5 percent of adults in

India.

Canada leads the field, with about 83 percent of adults holding a credit card, followed by Israel at around
79 percent and Japan, South Korea and the United States all near 67 to 70 percent. In much of Western
Europe ownership is a little lower, at roughly 56 percent in Germany and 62 percent in the United Kingdom,
reflecting a stronger tradition of debit cards and bank transfers. At the other end of the scale, ownership
drops sharply in the largest emerging markets: about 40 percent in Brazil, 38 percent in China and under 5
percent in India, where hundreds of millions of people came online through mobile wallets and instant bank
payments rather than cards. The world average, across more than 120 countries, is only about 22 percent,
which shows how concentrated card ownership still is in wealthy economies. These patterns track closely
with income and banking access, themes explored in our reports on millionaires in the United States and

the wider banking sector in Europe.

Cards in Circulation

Billions in circulation

Behind the spending is an enormous stock of physical and digital cards. The chart shows how many active

cards carry each major network brand.

Credit and Payment Cards in Circulation by Network (billion cards)Active cards carrying each network

brand.

Data:

Nilson Report and Capital One Shopping, 2025.
Note:

Visa 4.81bn, Mastercard 3.39bn, American Express 0.15bn. UnionPay cards inside China are counted
through the interbank system and are excluded here. Compiled by BusinessStats.Switch to the table for

exact figures.

Visa and Mastercard everywhere: Visa alone accounts for about 4.8 billion cards in circulation, and

Mastercard another 3.4 billion.

Visa had about 4.81 billion cards in circulation in 2025 and Mastercard about 3.39 billion, together more

than eight billion cards carrying just those two brands. American Express, a smaller and more premium
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network, had about 153 million cards. UnionPay is left off this chart because most of its cards sit inside
China and are counted through the domestic interbank system rather than as discrete network cards, but
on that basis it is the largest card scheme of all, with well over ten billion cards issued. The sheer number
of cards, several for every adult in the richest countries, is why card acceptance is now near universal in
developed economies and why the networks can charge merchants for access to such a vast base of
spenders. In the United States alone there are more than 600 million active credit card accounts, or about

three cards for every adult.

Consumer Debt

The debt behind the spending

Credit cards are not just a way to pay; they are a way to borrow, and that borrowing has been rising. The

chart tracks total US credit card debt over recent years.

United States Credit Card Debt by Year (trillion USD)Total outstanding US credit card balances.
Data:

Federal Reserve Bank of New York, Household Debt and Credit.

Note:

year-end balances; the 2026 figure is the first-quarter reading. Compiled by BusinessStats.Switch to the

table for exact figures.

Climbing steadily: US credit card balances rose from about 0.82 trillion dollars in 2020 to roughly 1.25

trillion by early 2026.

Total US credit card debt reached about 1.25 trillion dollars in the first quarter of 2026, according to the
Federal Reserve Bank of New York, up from around 0.82 trillion in 2020. Balances dipped early in the
pandemic as spending fell and stimulus payments flowed, then climbed sharply from 2022 as prices rose
and households leaned on cards to keep up. The average balance among borrowers who carry debt is now
close to 7,900 dollars. This borrowing sits inside a much larger picture of household and business credit,
covered in our report on bank loans in the United States, and it matters because card debt is among the
most expensive money a household can borrow. The role of lenders and the banks behind the cards is

examined further in our coverage of the leading global investment banks by revenue.

Interest Rates
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The price of borrowing

What makes card debt so costly is the interest rate. The chart shows the average US credit card rate by

type of account.

US Average Credit Card Interest Rate by Account Type (percent)Average annual percentage rate, 2026.
Data:

LendingTree and Federal Reserve, 2026.

Note:

all accounts 20.94 percent; accounts accruing interest 22.15 percent; new card offers 23.79 percent.

Compiled by BusinessStats.Switch to the table for exact figures.

Near record highs: the average US card rate sat around 21 percent, and near 24 percent on brand-new

card offers.

The average US credit card interest rate was about 20.9 percent across all accounts in 2026, rising to
roughly 22.2 percent on accounts that actually carry a balance and near 23.8 percent on new card offers.
These are among the highest rates on any form of consumer credit, and they have climbed as central
banks raised benchmark rates to fight inflation. For a household carrying the average balance, interest
alone can run to well over a thousand dollars a year. High rates are one reason buy now pay later services
have grown so fast, as shoppers look for cheaper ways to spread payments, a shift documented in our
report on payment forms used by Amazon Prime shoppers. They also feed the wider debate about the cost

of living, explored in our overview of the US cost of living.

UnionPay and Asia

The rise of UnionPay and Asian cards

The fastest structural change in the card world has been the rise of China UnionPay from a domestic

scheme into a global brand. The chart tracks its cards issued outside mainland China.
UnionPay Cards Issued Outside China (million cards)International UnionPay cards in circulation.
Data:

UnionPay International.

Note:
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cards issued outside mainland China, in 83 countries and regions by late 2024. Compiled by

BusinessStats.Switch to the table for exact figures.

Going global: UnionPay cards issued outside China rose from about 150 million in 2021 to 250 million by

late 2024.

UnionPay had issued about 250 million cards outside mainland China by late 2024, across 83 countries and
regions, up from around 150 million in 2021. Its cards are now accepted in 183 countries, and the share of
UnionPay transactions taking place outside China has risen from a fraction of a percent a decade ago to a
large part of its international business. Inside China, however, cards are increasingly a back-end
technology: most everyday payments run through the mobile wallets Alipay and WeChat Pay, which sit on
top of bank and card rails rather than replacing them entirely. This is the paradox of Asian payments, where
the region issues more cards than anywhere else yet uses physical cards less, a theme connected to the
broader growth of financial technology in our report on artificial intelligence in finance and the digital

money covered in crypto market statistics and facts.

Fraud and Security

The cost of fraud

With trillions of dollars flowing across card networks, fraud is an unavoidable cost of doing business.
Global card fraud losses run at roughly 33 billion dollars a year and are expected to keep rising in absolute
terms as card spending grows, even though losses as a share of total volume have stayed broadly stable at
a small fraction of one percent. Every stolen card number, skimmed terminal and phishing scam adds to

that total, and the networks, banks and merchants share the bill.

The industry has responded with layers of security: chip cards that are far harder to clone than the old
magnetic stripe, tokenization that hides the real card number in online and mobile payments, and machine-
learning systems that flag suspicious transactions in real time. These defenses are part of the same wave
of technology reshaping banking, from fraud detection to lending, and they are a growing area of
investment for the firms in our report on the future of banking. As payments move online and onto phones,
the battleground has shifted from the physical card to the digital identity behind it, and the money spent

defending the system now runs into many billions of dollars a year.

How It Works
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How a card payment works

To understand why the networks are so profitable, it helps to follow a single payment. When a shopper
taps a card, four parties spring into action almost instantly. The issuing bank, which gave the shopper the
card, checks that funds or credit are available. The acquiring bank, which serves the merchant, routes the
request. The network, Visa, Mastercard or another, connects the two and sets the rules. And the merchant
receives the money, minus a set of fees, a day or two later. The whole exchange takes a second or two, but

a chain of institutions and a slice of the price change hands.

The fee at the heart of this is called interchange. On most credit card purchases the merchant pays a fee of
roughly 1.5 to 3.5 percent of the sale, the bulk of which, the interchange, flows to the shoppers issuing
bank. Smaller slices go to the acquirer and to the network. On trillions of dollars of annual spending, these
fractions add up to one of the largest revenue streams in finance, and they are what fund the rewards,
cashback and travel points that make premium cards attractive. The mechanics are similar to the toll model

that underpins much of modern payments, a business explored across our coverage of fintech statistics.

This is why card acceptance and card rewards are locked in a kind of arms race. Banks compete to put the
most rewarding card in a shoppers wallet, because every purchase on that card earns them interchange.
Merchants, meanwhile, resent the fees but cannot easily refuse the worlds most popular cards, since
turning them away means turning away customers. The tension between these two sides, banks that profit
from card spending and merchants that pay for it, drives much of the regulation and innovation in the

industry.

Regulation

Fees, rewards and regulation

Because interchange fees are invisible to most shoppers but costly to merchants, they have become a
battleground for regulators around the world. The European Union went furthest, capping interchange at
0.3 percent for consumer credit cards and 0.2 percent for consumer debit cards under its Interchange Fee
Regulation. Those caps, far below typical US levels, sharply reduced the fees European merchants pay and
reshaped the economics of rewards on the continent, where lavish cashback cards are far less common

than in North America.

The United States has taken a lighter touch. The Durbin Amendment capped interchange on debit cards
issued by large banks, but left credit card interchange untouched, which is one reason American rewards

cards remain the most generous in the world and American interchange among the highest. Proposals such
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as the Credit Card Competition Act, which would force big banks to enable a second network on their
cards, have kept the fee debate alive in Washington. The outcome matters well beyond the checkout:
interchange helps fund the entire rewards ecosystem, so squeezing it tends to shrink the perks, a trade-off

at the center of policy fights over the cost of the system.

Regulation is not the only pressure on the traditional model. Buy now pay later services, which let shoppers
split a purchase into interest-free instalments, have grown quickly by offering an alternative to revolving
card debt, especially among younger consumers. Account-to-account payments, which move money
directly between bank accounts and bypass the card networks altogether, are spreading fast in markets
from Brazil to India. And the digital wallets that now dominate Asian spending sit on top of cards in some
places and replace them in others. The incumbents have responded by buying technology firms,
processing these new payment types themselves, and leaning on the trust and reach of their brands, a

defensive playbook visible across the banking sector in Europe and beyond.

Outlook

Where the card goes next

The credit card is not disappearing, but its role is changing. In North America and much of Europe the card
remains the default way to pay and to borrow, and the networks that run it keep growing as spending shifts
online. In China and much of Asia, by contrast, mobile wallets have leapfrogged the physical card, and
instant bank-to-bank systems are spreading fast across emerging markets, offering merchants a cheaper
alternative to card fees. The card networks are adapting by moving into these new rails themselves,

processing wallet and account-to-account payments and buying up technology firms.

The likeliest future is not the death of the card but its dissolution into the phone. The plastic rectangle is
already becoming a number stored in a digital wallet, tapped from a watch or typed into a browser, while
the network underneath keeps taking its fee. Rising interest rates, tighter regulation of fees, and
competition from wallets and buy now pay later will squeeze margins, but the sheer scale of the installed
base, billions of cards and trillions of dollars of spending, gives the incumbents enormous staying power.
For a market this large and this concentrated, change tends to come slowly, and then all at once. The wider
forces at work are traced across our coverage of the money supply in M1 money supply and the broader

financial system.

Key Facts
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The global card market in numbers
A few figures capture the scale of the credit card market.

$7tnVisa purchase volume, 2025More than double Mastercard.8bn+Visa and Mastercard cardsin
circulation worldwide.$1.25tnUS credit card debtEarly 2026, and rising.97%Handled by top three

networksVisa, UnionPay and Mastercard.
Together they describe a market of extraordinary scale, concentration and reach.

FAQ

Frequently Asked Questions

Billions. Visa alone had about 4.81 billion cards in circulation in 2025 and Mastercard about 3.39 billion, and

UnionPay is the largest network by cards once its huge domestic base in China is included.

It depends on the measure. Visa is the largest by purchase value, handling about 7 trillion dollars in 2025.
UnionPay is the largest by number of cards, driven by China, and leads or rivals Visa on raw transaction

count.

A great deal. In the United States alone, Visa and Mastercard purchases came to about 11.5 trillion dollars in

2025, and global purchase volume across all networks runs well above that once every region is counted.

Canada, where about 83 percent of adults hold a credit card. Israel, Japan, South Korea and the United

States also rank high, while ownership is far lower in India, at under 5 percent.

US credit card balances reached about 1.25 trillion dollars in early 2026, according to the Federal Reserve

Bank of New York, up from around 0.82 trillion in 2020.

In the United States the average rate was about 20.9 percent across all accounts in 2026, rising to roughly

22 percent on accounts that carry a balance and near 24 percent on new card offers.

Three networks, Visa, UnionPay and Mastercard, together handle about 97 percent of all credit card

transactions worldwide, making the market one of the most concentrated in finance.

Global card fraud losses run at roughly 33 billion dollars a year and are expected to keep rising as card

spending grows, though losses as a share of volume have stayed broadly stable.

In some markets, yes. In China and much of Asia mobile wallets now dominate, while cards remain central

in North America and much of Europe, so the picture varies widely by region.
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Sources

The Nilson Report - global network card results, cards in circulation and fraud losses.
Capital One Shopping - credit card market share and purchase volume by network.
World Bank Global Findex - credit card ownership by country.

Federal Reserve Bank of New York - US household and credit card debt.
LendingTree - US credit card interest rates and balances.

Figures are drawn from the Nilson Report, Capital One Shopping, the World Bank, the Federal Reserve Bank
of New York and LendingTree. Credit-card and general-purpose card definitions differ between sources,

so totals vary. All data compiled by BusinessStats.
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STATISTICS REPORT

Global Pharmaceutical Industry — Statistics &
Facts 2026

Updated Mar 19, 2026 - businesstats.com/global-pharmaceutical-industry

$1.6T $260B 15,000+

MARKET SIZE 2025 R&D SPENDING 2025 PIPELINE DRUGS

45% 6.1% $2.2T

US MARKET SHARE CAGR 2025-2030 MARKET SIZE 2030*

Global Market Size

Global Pharmaceutical Market — $1.6 Trillion and Accelerating

The global pharmaceutical industry has undergone a remarkable transformation over the past decade,
evolving from a $1.05 trillion market in 2020 to an estimated $1.6 trillion in 2025. This growth reflects
several structural forces: aging populations demanding more chronic-disease treatments, the rapid rise of
biologic drugs commanding premium pricing, and expanding healthcare access across Asia, Africa, and
Latin America. The industry is now firmly on track to surpass $2.2 trillion by 2030, representing one of the

most resilient markets in the global economy.

Prescription drugs dominate, representing roughly 80% of total pharmaceutical revenues globally. Within
prescription drugs, biologics — including monoclonal antibodies, cell and gene therapies, and biosimilars —
are the fastest-growing subcategory, now accounting for over 35% of total branded prescription revenue.
The COVID-19 pandemic created a temporary surge in 2021-2022, and as pandemic revenues normalised,
underlying growth of 5-7% per year resumed. Understanding the broader investment landscape around
this industry connects to trends covered in our Al market size worldwide analysis, as Al drug discovery is

transforming pharma R&D pipelines.

Global Pharma Market Cap by Year Global Pharmaceutical Market Revenue — 2015 to 2030* USD Billion -

IQVIA, EvaluatePharma - *2026-2030 projected $1.6T2025 Est. ActualProjected
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CAGR ~6.1% - 2020-2025 Sources: IQVIA Institute for Human Data Science - EvaluatePharma World

Preview - ¥2026-2030 projected Key Insight Biologics Are Reshaping the Industry Revenue Profile

Ten of the world's top fifteen selling drugs in 2025 are biologics. Drugs like Humira, Keytruda, Ozempic,
and Dupixent each generate more than $10 billion annually. The shift toward high-value biologics has
fundamentally altered industry economics — average selling prices and margins far exceed those of
traditional small-molecule drugs. GLP-1 drugs for obesity and diabetes alone are projected to become the

largest single drug category in history by 2030.

The global pharmaceutical industry spans manufacturing, clinical trials, regulatory approval, and global
distribution — serving patients across 195 countries and allocating over $260 billion annually to new drug

discovery.

Top Companies

World's Largest Pharmaceutical Companies — Revenue Rankings 2025

The global pharmaceutical industry is dominated by a handful of mega-cap companies — often called Big
Pharma — that collectively account for roughly 40% of worldwide drug sales. Johnson & Johnson, Pfizer,
Roche, AbbVie, and Merck & Co. consistently rank in the top five, each generating between $45 billion and
$90 billion in annual pharmaceutical revenue. These companies possess vast R&D budgets, global sales

forces, and deep regulatory expertise that create significant barriers to entry.

The competitive landscape has shifted dramatically as blockbuster biologics lost patent protection and
generic competition intensified. Companies responded with aggressive acquisitions — Pfizer's $43 billion
acquisition of Seagen in 2023 is a prime example — seeking to refill pipelines as key patents expire through
2030. Meanwhile, Eli Lilly's GLP-1 franchise propelled it to become the most valuable pharmaceutical
company by market capitalisation in 2024-2025, a position unthinkable five years ago. This valuation story

intersects with broader market dynamics tracked in our financial markets in the US analysis.
World's Largest Pharma Companies by Revenue — 2025

Click column to sort

RANK COMPANY COUNTRY REVENUE ($B) MKT CAP ($B) KEY FRANCHISE
1 Johnson & Johnson USA $88B $390B Immunology, Oncology
2 Pfizer USA $81B $170B Oncology, Vaccines

businesstats.com/trillion-topic-overview Page 16 of 135



L] - " "
m BuSlneSSS ta LS $1.6 Trillion Market Global Pharmaceutical Industry — Statistics & Facts 2026

3 Roche Switzerland $67B $250B Oncology, Diagnostics
4 AbbVie USA $64B $330B Immunology, Aesthetics
5 Merck & Co. USA $62B $280B Oncology (Keytruda)

6 Novartis Switzerland $50B $230B Cardiovascular, Neuro
7 Sanofi France $48B $130B Immunology, Vaccines
8 Eli Lilly USA $45B $720B GLP-1, Diabetes

9 Novo Nordisk Denmark $40B $490B GLP-1, Diabetes

10 Bristol-Myers Squibb USA $38B $150B Oncology, Immunology

Largest Pharma Companies — Revenue Visualised

R&D Spending

Global Pharmaceutical R&D — $260 Billion and the $2.8 Billion Drug

Research and development is the lifeblood of the pharmaceutical industry. In 2025, global pharma R&D
investment reached approximately $260 billion, representing around 16% of total industry revenue — one
of the highest R&D intensity ratios of any sector in the global economy. The United States accounts for the

largest share of global R&D spending, followed by Europe and Japan.

The cost to bring a single new drug to market is staggering. Estimates from the Tufts Center for the Study
of Drug Development place the average cost — including failed candidates and the cost of capital — at
between $2 billion and $2.8 billion per approved drug. This figure has more than doubled over the past
two decades. Approximately 90% of drug candidates that enter Phase | clinical trials ultimately fail
before reaching approval. Artificial intelligence is increasingly deployed to improve target identification,
with early data suggesting potential to reduce development timelines by 20-30%. The computational

infrastructure underpinning this Al revolution connects to trends in our data centers statistics analysis.

$260BR&D Investment 2025 16%Of Industry Revenue $2.8BAvg Cost per Drug 90%Phase | Failure Rate
54FDA Approvals 2024 $350BR&D Forecast 2030

The pharmaceutical industry's $260 billion annual R&D investment is larger than the entire GDP of many

nations — yet 90 cents of every dollar spent on drug development is ultimately lost to failure.

— EvaluatePharma World Preview 2025 / Tufts CSDD
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R&D Investment Trend Global Pharma R&D Spending — 2015 to 2030* USD Billion - IFPMA, EvaluatePharma
- *2026-2030 projected $260B2025 Est. ActualProjected

+5.8% CAGR - 2015-2025 Sources: IFPMA - EvaluatePharma World Preview 2025 - ¥2026-2030 projected

Regional Markets

Global Pharma by Region — US Dominates, Asia Rising Fast

The United States is by far the world's largest pharmaceutical market, accounting for approximately 45%
of global drug spending despite representing only 4% of the global population. This outsized share
reflects the US system of largely unregulated drug pricing, high per-capita income, and a healthcare model
that emphasises treatment over prevention. American patients pay two to ten times more for branded drugs
than patients in other high-income countries for the same products. The US market is anchored by the
NYSE- and NASDAQ-listed pharmaceutical giants, and the financial dynamics of drug pricing in America
directly influence global R&D investment decisions — as covered in our countries with the largest GDP

worldwide analysis.

Europe collectively represents the second largest regional market at roughly 22% of global sales, with the
five largest markets being Germany ($60B), France ($45B), Italy ($35B), Spain ($28B), and the UK ($35B).
European drug pricing is tightly regulated through national health technology assessment bodies —
Germany's AMNOG, France's HAS, and the UK's NICE — which negotiate price reductions averaging 20-
40% below manufacturer list prices before drugs are reimbursed. The result is that European patients get
the same drugs at dramatically lower prices than American patients, a disparity that has become a central

political issue in US healthcare policy.

China has become the world's most important emerging pharmaceutical market, expanding from
approximately $20 billion in 2005 to $175 billion in 2025 — an 8x increase over two decades. China's
Volume-Based Procurement (VBP) programme, launched in 2018, has radically reshaped the domestic
market by forcing massive price reductions of 50-90% on off-patent drugs through centralised tendering.
This has squeezed margins for domestic generics companies while simultaneously opening doors for
innovative multinationals willing to price at levels acceptable to the Chinese healthcare system. India, with
its $55 billion domestic market, is simultaneously the world's largest supplier of affordable generic
medicines globally, supplying approximately 20% of global generic drug volume by quantity. Latin
America's pharmaceutical market — led by Brazil ($28B) and Mexico ($18B) — is growing at approximately

8% annually as public health insurance schemes expand coverage. For regional economic context, see our
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financial markets in the US analysis.

Regional Split 2025 Global Pharma Sales by Region — $1.6 Trillion Total Share of global pharmaceutical
market - IQVIA 2025

Generics & Biosimilars

Generics & Biosimilars — Making Medicines Affordable Worldwide

Generic drugs — off-patent copies of branded small-molecule medicines — play an enormous role in
pharmaceutical affordability. In the United States, generics account for approximately 90% of prescription
volume by units but only about 20% of total drug spending, reflecting their dramatically lower prices
compared to branded originals. Globally, generics represent roughly 65% of all prescriptions dispensed.
India deserves special mention: its generic manufacturing sector supplies approximately 20% of global

generic drug volume by quantity, making it the pharmacy of the world.

The biosimilars market is at an inflection point. Following the loss of patent protection for blockbuster
biologics including Humira (adalimumab), multiple biosimilar versions have entered the US and European
markets, with prices typically 15-35% below the originator product. The global biosimilars market was
valued at approximately $42 billion in 2025 and is projected to grow to over $100 billion by 2030. The
passage of the Inflation Reduction Act in the US in 2022 further accelerated biosimilar uptake, with
Medicare negotiated drug prices taking effect in 2026 — some cuts reaching 79% below list price. Broader

fintech and healthcare finance trends are covered in our fintech in Europe analysis.

Generic & Biosimilar Markets by Country — 2025

Click to sort
COUNTRY GENERIC MKT ($B) VOL. SHARE BIOSIMILAR UPTAKE
United States $120B ~90% Growing rapidly post-IRA
China $55B ~70% Growing via volume-based procurement
India $28B ~80% Moderate — domestic production base
Germany $18B ~75% High — early biosimilar adopter
Japan $22B ~80% Growing — government policy push
Brazil $15B ~65% Emerging — ANVISA approvals rising
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United Kingdom $12B ~72% High — NHS mandates biosimilars
France $10B ~55% Moderate — incentive programmes
Drug Pipeline

Global Drug Pipeline — 15,000+ Drugs and Five Trends Reshaping
Development

As of early 2025, over 15,000 compounds were in active clinical development across Phase |, Il, and llI
trials worldwide — more than double the pipeline depth of a decade ago. Oncology dominates at
approximately 30% of all drugs in development, followed by neurology, infectious diseases, immunology,
and rare diseases. The FDA approved 54 novel drugs in 2024, one of its highest annual totals, reflecting

both a robust pipeline and modernised review processes.

Global Drug Pipeline 2025 Pipeline by Therapeutic Area — Drugs in Clinical Development Number of
compounds in Phase I-lll trials - IQVIA Pipeline Intelligence 2025 1. Cell & Gene Therapy — From Theory to
Commercial RealityCAR-T therapies for blood cancers and gene therapies for rare inherited conditions now
represent genuinely curative treatments. Over 2,000 cell and gene therapy candidates are in active
development — the fastest-growing modality in the pipeline by new entries, with over 30 approvals globally
since 2017. 2. Al-Accelerated Drug Discovery — DeepMind, AlphaFold and BeyondDeepMind's AlphaFold
protein structure database — covering virtually every known protein — has been used by thousands of
research groups and accelerated drug discovery timelines across the industry. Multiple Al-designed
molecules have entered clinical trials, with companies like Insilico Medicine and Recursion Pharmaceuticals
leading the charge. 3. GLP-1 Revolution — Ozempic, Wegovy and the Obesity Mega-MarketCombined sales
of GLP-1drugs from Novo Nordisk and Eli Lilly exceeded $50 billion in 2025 and are projected to surpass
$150 billion by 2030. Beyond diabetes and obesity, GLP-1 drugs are showing clinical benefits for heart
disease, sleep apnea, kidney disease, and addiction — potentially one of the most impactful drug classes in
pharmaceutical history. 4. Alzheimer's Breakthrough — First Effective Treatments After Decades of
FailureAfter over 100 consecutive clinical trial failures spanning 30 years, multiple drugs including
lecanemab (Legembi) and donanemab have now demonstrated meaningful slowing of Alzheimer's disease
progression. With 55 million people living with dementia globally, successful Alzheimer's treatments
represent one of the largest unmet medical needs in history. 5. mRNA Platform Expansion — COVID
Vaccines to Cancer, RSV, HIV and FluThe extraordinary success of COVID-19 mRNA vaccines validated the

platform technology at unprecedented speed and scale. Moderna and BioNTech are now applying mRNA to
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personalised cancer vaccines, RSV, influenza, HIV, and rare genetic diseases. Early clinical data on mRNA
cancer vaccines is showing meaningful efficacy signals, potentially transforming cancer treatment
paradigms by 2030. Modern pharmaceutical R&D combines high-throughput screening, Al-assisted
molecular design, and precision genomics to identify and validate drug candidates faster than ever —

compressing timelines that once took decades into years.

2030 Outlook

Pharmaceutical Market 2030 — S$2.2 Trillion and the Next Wave

McKinsey Global Institute and EvaluatePharma project the global pharmaceutical market to grow at
approximately 6.1% CAGR from 2025 to 2030, reaching an estimated $2.2 trillion by the end of the
decade. This will be powered by expanding biologic franchises, GLP-1 drugs becoming the largest single
drug category ever, cell and gene therapy entering broader commercial use, and rapid expansion in Asia-
Pacific and emerging markets. Digital health integration — connected devices, digital therapeutics, and Al-
driven personalised medicine — will create new revenue streams adjacent to traditional drug sales,

intersecting with technology trends tracked in our Spotify statistics and fintech statistics.

The single most important growth driver through 2030 will be the GLP-1receptor agonist category.
Ozempic, Wegovy, Mounjaro, and Zepbound — along with next-generation oral GLP-1 drugs currently in
Phase Il trials — are projected to generate combined revenues of $150 billion or more by 2030, making this
the largest drug category in pharmaceutical history. Beyond obesity and diabetes, GLP-1 drugs are
demonstrating benefits across cardiovascular disease, chronic kidney disease, sleep apnea, alcohol use
disorder, and potentially Alzheimer's disease. The addressable patient population for GLP-1 treatment, if all
approved indications are included, could exceed one billion people globally — a market opportunity with

no precedent in pharmaceutical history.

Key risks to the 2030 forecast include aggressive drug pricing regulation — particularly potential expansion
of IRA-style Medicare negotiations in the US and increased reference pricing pressure in Europe — pipeline
failures in high-expectation therapeutic areas like Alzheimer's and oncology, and macroeconomic
pressures reducing healthcare budgets in lower-income markets. Manufacturing capacity constraints for
GLP-1drugs have already limited sales growth at both Novo Nordisk and Eli Lilly, and building sufficient
capacity will require tens of billions in capital investment through 2030. On the upside, successful mRNA
cancer vaccines, next-generation CAR-T therapies with broader solid tumour activity, and CRISPR-based

genetic cures could each add tens of billions in revenues that current forecasts do not fully capture. The
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pharmaceutical industry in 2030 will look fundamentally different from today — more biological, more
personalised, more digital, and operating in a more regulated pricing environment across its largest

markets.

Pharma Industry 2030 Projections Global Pharmaceutical Industry — Key Forecasts to 2030 $2.2TMarket
Size 2030 $350BR&D Spend 2030 $150B+GLP-1 Sales 2030 $100B+Biosimilars 2030 20,000+Pipeline
Drugs 2030 6.1%CAGR 2025-2030

FAQ

Frequently Asked Questions — Global Pharmaceutical Industry

The global pharmaceutical market reached approximately $1.6 trillion in 2025. It is projected to surpass
$2.2 trillion by 2030, driven by aging populations, biologics growth, GLP-1 obesity drugs, and expanding

healthcare access in emerging markets.

Johnson & Johnson, Pfizer, Roche, AbbVie, and Merck & Co. consistently rank in the top five by revenue.
By market capitalisation, Eli Lilly became the most valuable pharmaceutical company in 2024-2025 due

to its GLP-1franchise, reaching over $720 billion.

The global pharmaceutical industry invested approximately $260 billion in R&D in 2025, roughly 16% of
total industry revenue — one of the highest R&D intensity ratios of any major industry. The average cost to

bring a single drug to market is $2-2.8 billion.

The United States accounts for approximately 45% of global drug sales despite having only 4% of the
world's population. China is the second largest national market at ~$175 billion, followed by Japan,

Germany and France.

Over 15,000 drugs are in active clinical development worldwide as of 2025 — more than double the
pipeline depth of a decade ago. Oncology is the largest area at ~30% of the pipeline. Cell and gene

therapies are the fastest-growing modality.

Data Sources & References

Primary: IQVIA Institute for Human Data Science — Global Medicine Spending and Usage Trends 2025
Primary: EvaluatePharma — World Preview 2025, Outlook to 2030

Additional: World Health Organization Essential Medicines Data - US FDA Novel Drug Approvals 2024 -

Statista Global Pharmaceutical Industry Hub 2025 - IFPMA Pharma Industry in Figures 2025
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Data Transparency Note: Market size figures are approximate and reflect 2025 estimates based on IQVIA
and EvaluatePharma methodology. Company revenue figures are pharmaceutical segment revenues from
annual reports. Pipeline counts from IQVIA Pipeline Intelligence. All USD figures use approximate 2025
exchange rates. Forecasts represent analyst consensus ranges, not guaranteed outcomes. This report is
for informational purposes only. Pharma Industry 2026 Drug Pipeline Statistics R&D Spending Data
Biologics Market Generics & Biosimilars GLP-1 Drugs FDA Drug Approvals Pharma Market 2030 Top

Pharma Companies Gene Therapy Statistics
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STATISTICS REPORT

Wellness market value worldwide 2017 to 2029

Updated Sep 21, 2026 - businesstats.com/wellness-market-value-worldwide

$6.8T $4.5T +51%

VALUE IN 2024 VALUE IN 2017 GROWTH 2017 TO 2024

$9.8T 7.6% 6.1%

FORECAST FOR 2029 FORECAST ANNUAL GROWTH OF GLOBAL GDP

Overview

Size of the wellness market worldwide from 2017 to 2024, with a forecast to
2029

The wellness market is one of the largest and most resilient consumer markets in the world. Measured by
the Global Wellness Institute, its value climbed from about $4.5 trillion in 2017 to a record $6.8 trillion in
2024, the latest year with complete data. Over that period the market grew through economic ups and
downs, paused only briefly during the pandemic, and is now forecast to keep expanding to nearly $9.8

trillion by the end of the decade.

This report focuses specifically on the value of the market over time: how much it was worth each year,
how far it fell and how fast it bounced back during the pandemic, what the total is made of, and where it is
heading. For the wider picture, including the regional split, leading countries and the fastest-growing

segments, see our full wellness industry statistics overview.

Value 2017 to 2029

The value of the wellness market over time

The chart below tracks the annual value of the global wellness market from 2017 through 2024, with the
Global Wellness Institute forecast for 2029. The overall shape is a steady climb, broken only by the

pandemic year of 2020.

Global Wellness Market Value, 2017 to 2029 (US$ trillions)2029 is a GWI projection.
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Data:
Global wellness market value, US dollars trillions, annual GWI series.
Note:

Global Wellness Institute; 2018 is not separately reported and 2029 is a GWI projection. Compiled by

BusinessStats.Switch to the table for the plotted figures.

A steady climb: from $4.5 trillion in 2017 to $6.8 trillion in 2024, with GWI projecting nearly $9.8 trillion by
2029.

The market was worth about $4.5 trillion in 2017 and reached $5.0 trillion in 2019 before the pandemic.
After a dip in 2020 it climbed again to $5.4 trillion in 2021, $5.8 trillion in 2022, $6.3 trillion in 2023 and
$6.8 trillion in 2024. That is an increase of roughly 51 percent over the seven years from 2017, a pace of

growth well ahead of the wider world economy over the same period.

Pandemic Dip and Recovery

How the market fell and bounced back

The one break in the upward trend came in 2020. With gyms, spas, salons and travel largely shut down,
wellness spending fell for the first time in years. The chart shows the annual change in market value,

making the dip and the sharp rebound that followed easy to see.

Annual Change in Wellness Market Value (percent)A dip in 2020, then strong recovery.
Data:

Year-on-year change in wellness market value, percent.

Note:

Calculated from Global Wellness Institute annual market-size figures. Compiled by BusinessStats.Switch to

the table for exact figures.

Down then up: the market fell about 8 percent in 2020 but rebounded roughly 17 percent in 2021 and has

grown every year since.

In 2020 the market contracted by about 8 percent, slipping from $5.0 trillion to $4.6 trillion. The recovery
was fast: value jumped roughly 17 percent in 2021 as restrictions lifted and demand returned, then settled

into a steady run of 7 to 9 percent annual growth through 2024. By 2021 the market had already surpassed

businesstats.com/trillion-topic-overview Page 25 of 135



m BusinessStats Wellness Market Value: $6.8 Trillion in 2024, $9.8T by 2029

its 2019 level, and it has set a new record every year since. The speed of that rebound is one reason

analysts describe wellness spending as unusually durable.

What Is Driving Growth

What is powering the rise in value

The steady climb in market value rests on a few long-running forces. Populations are ageing across most
of the developed world, and chronic conditions such as diabetes, heart disease and obesity are becoming
more common, pushing both individuals and governments toward prevention rather than treatment alone.

As people live longer, they also spend more on staying well through those extra years.

Technology has widened access and added value. Fitness and wellness apps, wearable trackers and
telehealth have brought services to phones and homes, and the fitness technology market more than
doubled to around $86 billion. Consumer attitudes have shifted too, with wellness now treated as an
everyday priority rather than an occasional treat. Not every part moves in step: the weight loss services
market dipped slightly in 2024 as demand shifted toward new GLP-1 medications. The chart shows which

sectors have been adding value fastest.

Fastest-Growing Wellness Sectors, 2019 to 2024 (annual growth)Real estate and mental wellness lead.
Data:

Average annual growth rate by sector, 2019 to 2024.

Note:

Global Wellness Institute; top six sectors by growth shown. Compiled by BusinessStats.Switch to the table

for exact figures.

Growth engines: wellness real estate and mental wellness have expanded fastest, each adding value at

double-digit annual rates since 2019.

Wellness real estate, meaning homes and communities built with health features, has grown about 19.5
percent a year, while mental wellness has grown about 12.4 percent. Public health and personalized
medicine, wellness tourism and spas have also outpaced the overall market. These fast movers are steadily

reshaping where the value sits, even though the largest consumer sectors still make up most of the total.

What Makes Up the Value
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What the wellness market value is made of

The $6.8 trillion total is spread across eleven sectors, from beauty and fitness to wellness tourism and

healthy real estate. The chart ranks them by their 2024 value.

Wellness Market Value by Sector, 2024 (US$ billions)Personal care and beauty leads.
Data:

Value of the 11 wellness sectors, 2024, US dollars billions.

Note:

Global Wellness Institute. Sectors overlap, so they do not sum to the $6.8 trillion total. Compiled by

BusinessStats.Switch to the table for exact figures.

Concentrated at the top: personal care and beauty, healthy eating, and physical activity together account

for more than half of the market value.

Personal care and beauty is the largest single sector at about $1.35 trillion in 2024, followed by healthy
eating, nutrition and weight loss at $1.15 trillion and physical activity at $1.14 trillion. Those three alone make
up more than half of the market value. Wellness tourism ($894 billion) and public health, prevention and
personalized medicine ($676 billion) come next, with the remaining value spread across traditional
medicine, wellness real estate, mental wellness, spas, springs and workplace wellness. Because activities
overlap, the sectors are not meant to add up exactly to the headline figure. For scale, the whole market is
nearly four times the size of the global pharmaceutical industry, a comparison explored in our report on

biotechnology in pharma worldwide.

Value by Region

Where the value sits

The market value is heavily concentrated in three regions. North America, Asia-Pacific and Europe together

hold close to 90 percent of the global total, as the chart shows.

Wellness Market Value by Region, 2024 (US$ trillions) Three regions hold nearly 90 percent.
Data:

Wellness market value by region, 2024, US dollars trillions.

Note:
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Global Wellness Institute; Other covers Latin America-Caribbean, Middle East-North Africa and Sub-

Saharan Africa. Compiled by BusinessStats.Switch to the table for exact figures.

North America out front: the region holds about $2.3 trillion of the total value, ahead of Asia-Pacific and

Europe.

North America is the largest regional market at about $2.3 trillion, having overtaken Asia-Pacific in recent
years. Asia-Pacific holds roughly $2.0 trillion and Europe $1.7 trillion, with the remaining value spread
across Latin America, the Middle East and Africa. For the full country-level ranking and per capita spending

behind these regional totals, see our wellness industry statistics overview.

Compared With Other Industries

How the value compares

To put $6.8 trillion in perspective, it helps to line the wellness market up against other global industries. On
the Global Wellness Institute measure, wellness is now bigger than several of the world best-known mega-

markets.

Wellness vs Other Global Industries, 2024 (US$ trillions)Bigger than IT, tourism and sports.
Data:

Market size in 2024, US dollars trillions.

Note:

Global Wellness Institute estimates for comparison industries. Compiled by BusinessStats.Switch to the

table for exact figures.

A mega-market: at $6.8 trillion, wellness tops IT, the green economy, tourism and sports, and dwarfs

pharmaceuticals.

Wellness is larger than the global IT industry ($5.3 trillion), the green economy ($5.1 trillion), tourism ($5.0
trillion) and sports ($2.7 trillion), and it is nearly four times the size of the global pharmaceutical industry at
about $1.8 trillion. Few consumer markets of this size are still growing as quickly, which is what makes the

wellness value trend stand out.

Share of Global GDP
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The market value relative to the world economy

Because the wellness market has grown faster than global output, its value now claims a rising share of the

world economy. The chart shows wellness as a percentage of global GDP.

Wellness Market as a Share of Global GDP (percent)Rising steadily; 2029 is a projection.
Data:

Wellness market as a percentage of global GDP.

Note:

Global Wellness Institute; 2029 is a GWI projection. Compiled by BusinessStats.Switch to the table for the

plotted figures.

A bigger slice: wellness rose from about 5.75 percent of global GDP in 2019 to 6.1 percent in 2024, and is

forecast to reach 7.1 percent by 2029.

Wellness accounted for about 5.75 percent of global GDP in 2019 and roughly 6.1 percent in 2024, and the
Global Wellness Institute expects the share to reach about 7.1 percent by 2029. The steady rise reflects
consumers choosing to spend a growing part of their income on health and self-care, a habit that held firm
through the pandemic and through more recent bouts of inflation. For the wider economic backdrop, see

our overview of the global economy.

Forecast to 2029

Where the market value is heading

The Global Wellness Institute expects the market to keep setting records. It projects the wellness market
will grow about 7.6 percent a year and approach $9.8 trillion by 2029, faster than the roughly 4.5 percent
growth forecast for the world economy. If that holds, the market will have more than doubled between 2017

and 2029.

Growth is expected to be broad, with every sector above its pre-pandemic level and six sectors individually
passing $1 trillion in value by 2029. The strongest momentum is forecast in wellness real estate, mental
wellness and personalized medicine, while the biggest untapped opportunities lie in fast-growing
economies across Asia, the Middle East and Latin America. For the full breakdown of sectors, regions and

leading countries behind these numbers, see our wellness industry statistics overview.
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Key Facts

Wellness market value in numbers

A few figures capture the trend. The market was worth $4.5 trillion in 2017 and $6.8 trillion in 2024, a rise

of about 51 percent, and it is forecast to reach nearly $9.8 trillion by 2029.

$4.5TValue in 2017Global wellness market.$6.8TValue in 2024Latest full-year figure.$9.8 TForecast for
2029GWI projection.+51%Growth 2017 to 2024Despite the 2020 dip.

Taken together, these numbers show a market that has grown steadily for years, shrugged off a major

shock, and is expected to keep expanding faster than the economy around it.

FAQ

Frequently Asked Questions

The Global Wellness Institute values the global wellness market at $6.8 trillion in 2024, the latest year with
complete data. That is up from about $4.5 trillion in 2017, and the market is forecast to reach nearly $9.8

trillion by 2029.

The wellness market grew from about $4.5 trillion in 2017 to $6.8 trillion in 2024, an increase of roughly 51

percent. Growth was interrupted only briefly by the pandemic in 2020 before resuming strongly.

Yes. The wellness market fell from about $5.0 trillion in 2019 to $4.6 trillion in 2020 as gyms, spas and
travel shut down. It recovered quickly, passing its pre-pandemic level by 2021 and reaching new records

every year since.

The Global Wellness Institute forecasts the wellness market will grow about 7.6 percent a year and reach
nearly $9.8 trillion by 2029, well above expected global GDP growth. Six sectors are expected to

individually exceed $1 trillion by then.

The wellness market is made up of 11 sectors. The largest are personal care and beauty ($1.35 trillion),
healthy eating and weight loss ($1.15 trillion) and physical activity ($1.14 trillion), which together account for

more than half of the total value.

The wellness market represented about 6.1 percent of global GDP in 2024, up from 5.75 percent in 2019,
because it has grown faster than the world economy for over a decade. Its share is projected to reach

about 7.1 percent by 2029.
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Sources

Global Wellness Institute - 2025 Global Wellness Economy Monitor - 2024 value, sectors and forecast.
GWI - annual market-value series (2017 to 2023) - value by year and pandemic recovery.

GWI - $6.8 trillion in 2024, forecast to $9.8 trillion - latest value and projection.

GWI - The Global Wellness Economy data series - definitions and sector framework.

Values are the Global Wellness Institute annual market-size series in US dollars. 2018 is not separately
reported by GWI. The 2029 figure is a GWI projection, and year-on-year growth rates are calculated from

the GWI annual figures.
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STATISTICS REPORT

Wellness industry statistics and facts

Updated Sep 21, 2026 - businesstats.com/wellness-industry-statistics

$6.8T +7.9% 1

WELLNESS ECONOMY 2024 GROWTH 2023 TO 2024 WELLNESS SECTORS

6.1% $9.8T 2x

OF GLOBAL GDP PROJECTED BY 2029 LARGER SINCE 2013

Overview

What the wellness industry is and how big it has become

Wellness has moved from a lifestyle niche to one of the largest consumer markets in the world. The Global
Wellness Institute, which has measured the sector since 2008, defines the wellness economy as the set of
industries that let people build healthy habits and lifestyles into their daily lives. On that basis the global
wellness economy was worth $6.8 trillion in 2024, the latest year with complete data, a new record and

roughly double its size just over a decade earlier.

That figure covers a remarkably broad range of activity. It includes the beauty products on bathroom
shelves, the gyms and fitness apps people use, the supplements and healthy foods they buy, the spa
breaks and wellness holidays they take, and even the homes and offices designed to support health.

Eleven distinct sectors sit under the wellness umbrella, and each is a substantial industry in its own right.

What makes the sector notable is not just its scale but its momentum. The wellness economy has grown
faster than the global economy for more than a decade, expanding at about 6.5 percent a year from 2013 to
2024 while global GDP grew roughly 3.2 percent a year. As of 2024 it accounted for about 6.1 percent of
global GDP. The sections below set out the market size, the eleven sectors, the fastest-growing areas, the

regional and country picture, and where the industry is heading.

The Global Wellness Institute draws a clear line between the wellness economy and conventional
healthcare. Where healthcare largely treats iliness after it appears, the wellness economy is built around
helping people stay well in the first place, through prevention, lifestyle and self-care. That distinction

matters for the numbers: the wellness figures sit alongside, rather than inside, the roughly $11 trillion the
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world spends on health each year, and the two together show how large the total health and wellbeing
economy has become. It also helps explain the sheer breadth of the sector, which touches food, retail,

travel, property, technology and public policy all at once.

Market Size and Growth

How the wellness economy has grown

The headline number tells the story of a market on a long upward path. From about $3.4 trillion in 2013, the
wellness economy climbed steadily, dipped briefly during the pandemic, then rebounded strongly to reach
$6.8 trillion in 2024. The Global Wellness Institute projects it will keep growing at roughly 7.6 percent a

year and approach $9.8 trillion by 2029.

Global Wellness Economy, 2013 to 2029 (US$ trillions)Doubled since 2013; 2029 is a projection.
Data:

Global wellness economy market size, US dollars trillions.

Note:

Global Wellness Institute; 2019 derived from the reported 2019 to 2024 growth rate, 2029 is a GWI

projection. Compiled by BusinessStats.Switch to the table for the plotted figures.

A decade of doubling: from $3.4 trillion in 2013 to $6.8 trillion in 2024, with GWI projecting nearly $9.8
trillion by 2029.

Growth on this scale is unusual for such a large market. The wellness economy has more than doubled
since the Global Wellness Institute first measured it at $3.4 trillion in 2013, and the pace has accelerated
since the pandemic as consumers put more of their spending toward health, prevention and self-care. In
2024 alone the market expanded 7.9 percent, faster than its long-run average, with every one of the eleven

sectors now above its pre-pandemic level.

The pandemic left a clear mark on the trajectory. Wellness spending dipped in 2020 as gyms, spas and
travel shut down, but the recovery that followed was rapid and broad. By 2024 every sector had climbed
back above its 2019 level, most by a wide margin, and the overall market was more than a quarter larger
than before the pandemic. The Global Wellness Institute describes the period since as a shift from recovery
into sustained expansion, with growth in 2024 running ahead of the long-run trend. Crucially, the market

has held up through inflation and economic uncertainty, suggesting that wellness spending has become
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something consumers protect rather than cut.

The 11 Sectors

The eleven sectors of the wellness economy

The wellness economy is not one industry but eleven, ranging from trillion-dollar consumer categories to

smaller specialist markets. The chart below ranks all eleven by their 2024 market size.
Wellness Economy by Sector, 2024 (US$ billions)Personal care and beauty leads.
Data:

Market size of the 11 wellness sectors, 2024, US dollars billions.

Note:

Global Wellness Institute. Sectors overlap, so they do not sum to the $6.8 trillion total. Compiled by

BusinessStats.Switch to the table for exact figures.

Three trillion-dollar sectors: personal care and beauty, healthy eating, and physical activity together make

up more than half of the wellness economy.

Personal care and beauty is the biggest sector at about $1.35 trillion in 2024, closely followed by healthy
eating, nutrition and weight loss at $1.15 trillion and physical activity at $1.14 trillion. Those top three alone
account for roughly 54 percent of the entire wellness economy. Wellness tourism follows at $894 billion,

then public health, prevention and personalized medicine at $676 billion.

The middle of the table holds some of the most dynamic markets. Traditional and complementary medicine
stands at $606 billion, wellness real estate at $548 billion, and mental wellness at $268 billion. Smaller but
established sectors round out the list: spas at $157 billion, thermal and mineral springs at $72 billion, and
workplace wellness at $53 billion. Because activities overlap, for example a spa inside a wellness resort,

the eleven sectors deliberately do not sum to the headline total.

Each sector captures a different way people spend on wellbeing. Personal care and beauty covers
skincare, cosmetics, grooming and salon services. Healthy eating, nutrition and weight loss spans natural
and functional foods, supplements and diet programs. Physical activity includes gym memberships, sports
and fitness equipment, apparel and technology. Wellness tourism counts the extra spending travellers
make on health-focused trips, while public health, prevention and personalized medicine reflects both

government prevention programs and the fast-growing field of tailored, data-driven care.
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The remaining sectors are more specialized but no less real. Traditional and complementary medicine
covers practices such as herbal remedies, acupuncture and homeopathy. Wellness real estate refers to
homes and communities designed with health in mind. Mental wellness spans meditation apps, sleep and
relaxation products and emotional wellbeing services. Spas, thermal and mineral springs, and workplace
wellness round out the list, each serving a distinct set of consumers and businesses. This diversity is one

reason the wellness economy has proved so resilient: when one sector slows, others tend to keep growing.

Fastest-Growing Sectors

Where the growth is coming from

Size and growth are two different things. Some of the largest sectors are growing only modestly, while
several smaller ones are expanding rapidly. The chart shows average annual growth from 2019 to 2024 for

the leading sectors.

Fastest-Growing Wellness Sectors, 2019 to 2024 (annual growth)Real estate and mental wellness lead.
Data:

Average annual growth rate by sector, 2019 to 2024.

Note:

Global Wellness Institute; top six sectors by growth shown. Compiled by BusinessStats.Switch to the table

for exact figures.

Standout growers: wellness real estate expanded about 19.5 percent a year and mental wellness about

12.4 percent, roughly doubling each market since 2019.

Wellness real estate, meaning homes and communities built with health features such as clean air, natural
light and access to nature, is the runaway leader at about 19.5 percent annual growth. Mental wellness,
which covers meditation and mindfulness apps, emotional wellbeing services and related products, follows
at 12.4 percent. Both markets have roughly doubled since 2019. Public health, prevention and personalized

medicine grew 8.6 percent a year, while wellness tourism and spas each grew above 6 percent.

At the other end, the largest consumer sectors grew more slowly, in the 4 to 5 percent range, reflecting
their maturity. Workplace wellness and thermal and mineral springs lagged, though both are expected to
pick up. Looking forward, the Global Wellness Institute expects wellness real estate and mental wellness to

keep leading, and it forecasts that six sectors will each pass $1 trillion in size by 2029.
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The surge in wellness real estate reflects a change in how buildings are designed and marketed.
Developers increasingly treat features such as air and water quality, natural light, green space and fitness
amenities as selling points, and buyers are willing to pay more for them. Mental wellness has been
propelled by a broad cultural shift that has removed much of the stigma around mental health, combined
with a wave of affordable apps and services that put support on every phone. Looking ahead, the Global
Wellness Institute expects both to remain among the fastest growers, alongside strong gains in

personalized medicine, traditional and complementary medicine, and thermal springs.

Wellness vs Other Industries

How wellness compares with other industries

To grasp the scale of the wellness economy, it helps to set it against other well-known global industries. On
the Global Wellness Institute measure, wellness is now bigger than several of the world best-known mega-

markets.

Wellness vs Other Global Industries, 2024 (US$ trillions)Bigger than IT, tourism and sports.
Data:

Market size in 2024, US dollars trillions.

Note:

Global Wellness Institute estimates for comparison industries. Compiled by BusinessStats.Switch to the

table for exact figures.

A mega-industry: at $6.8 trillion, wellness tops IT, the green economy, tourism, sports and

pharmaceuticals.

At $6.8 trillion the wellness economy is larger than the global IT industry ($5.3 trillion), the green economy
($5.1 trillion), tourism ($5.0 trillion) and sports ($2.7 trillion). It is nearly four times the size of the global
pharmaceutical industry, estimated at about $1.8 trillion. For a sense of how the health-related markets
relate, the wellness economy is roughly 60 percent the size of total global health expenditures. Our report

on biotechnology in pharma worldwide looks in more detail at the pharmaceutical side of that comparison.

Wellness by Region
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Where wellness spending happens

The wellness economy is heavily concentrated in three regions. North America, Asia-Pacific and Europe

together account for close to 90 percent of all global wellness spending, as the chart shows.
Wellness Economy by Region, 2024 (US$ trillions) Three regions hold nearly 90 percent.
Data:

Wellness economy by region, 2024, US dollars trillions.

Note:

Global Wellness Institute; Other covers Latin America-Caribbean, Middle East-North Africa and Sub-

Saharan Africa. Compiled by BusinessStats.Switch to the table for exact figures.

North America out front: the region overtook Asia-Pacific to become the largest wellness market at $2.3

trillion in 2024.

North America is the largest regional wellness economy at about $2.3 trillion, having overtaken Asia-Pacific
in recent years as some major Asian markets grew more slowly and currencies weakened. Asia-Pacific sits
at roughly $2.0 trillion and Europe at $1.7 trillion. The remaining share, close to $0.8 trillion, is spread
across Latin America and the Caribbean, the Middle East and North Africa, and Sub-Saharan Africa. Over
the last five years, North America, the Middle East-North Africa and Europe have been the fastest-growing

regions, with North America expanding about 7.9 percent a year.

The regional picture is shifting. North America pulled ahead partly because several large Asian markets
grew slowly through 2020 to 2022 and their currencies weakened against the dollar. Even so, Asia-Pacific
remains an enormous and underpenetrated market given its population, and the Middle East-North Africa
region has been among the fastest-growing anywhere, expanding about 7.2 percent a year. As incomes
rise across these regions, the balance of the wellness economy is likely to tilt back toward Asia and the

Gulf over the coming decade, even if North America keeps the lead in the near term.

Per Capita Spending

How much people spend on wellness

Regional totals hide big differences in how much individuals spend. On a per person basis, the gap

between the richest wellness markets and the rest is very wide.
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Per Capita Wellness Spending by Region, 2024 (US$)North America spends far more per person.
Data:

Per capita wellness spending by region, 2024, US dollars.

Note:

Global Wellness Institute. Compiled by BusinessStats.Switch to the table for exact figures.

A wide spending gap: the average North American spends about $6,029 a year on wellness, against $471

in Asia-Pacific.

In North America, per capita wellness spending reached about $6,029 in 2024, more than three times the
European figure of $1,876 and many times higher than in other regions, where the averages are $607 in
Latin America and the Caribbean, $471 in Asia-Pacific and $339 in the Middle East and North Africa.
Globally, the average person spent about $831 on wellness in 2024, which the Global Wellness Institute
notes is slightly more than average out-of-pocket spending on health goods and services. The gap points

to significant room for growth as incomes rise in Asia, Latin America and Africa.

Leading Countries

The largest national wellness markets

At the country level the wellness economy is even more concentrated. The United States is the dominant

market by a wide margin, as the chart of the top eight countries shows.

Largest Wellness Markets by Country, 2024 (US$ billions) The US dwarfs every other market.
Data:

Wellness market size by country, 2024, US dollars billions.

Note:

Global Wellness Institute Country Rankings. Compiled by BusinessStats.Switch to the table for exact

figures.
An American giant: the US wellness market of $2.1 trillion is more than double second-placed China.

The United States led the world at about $2.1 trillion in 2024, more than double China at $950 billion.
Germany ($281 billion), Japan ($262 billion) and the United Kingdom ($261 billion) complete the top five,

which together represent 58 percent of the global wellness economy. France, India and Canada follow. The
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US market has also been pulling away, growing about 7.9 percent a year since 2019, and its scale relative

to the wider economy is explored in our data on the GDP of the United States.

The fastest growth, though, is happening elsewhere. Among large markets, India expanded about 11.3
percent a year from 2019 to 2024, climbing from tenth to seventh place, while the United Arab Emirates and
Saudi Arabia grew even faster at 14.3 and 12.2 percent. These figures point to where the next wave of

wellness demand is likely to come from as middle classes expand across Asia and the Middle East.

Share of Global GDP

Wellness as a share of the world economy

Because the wellness economy has grown faster than global output, its share of the world economy keeps

rising. The chart tracks wellness as a percentage of global GDP.

Wellness Economy as a Share of Global GDP (percent)Rising steadily; 2029 is a projection.
Data:

Wellness economy as a percentage of global GDP.

Note:

Global Wellness Institute; 2029 is a GWI projection. Compiled by BusinessStats.Switch to the table for the

plotted figures.

Claiming more of the economy: wellness rose from about 5.75 percent of global GDP in 2019 to 6.1

percent in 2024, and is forecast to reach 7.1 percent by 2029.

Wellness represented about 5.75 percent of global GDP in 2019 and reached roughly 6.1 percent in 2024.
The Global Wellness Institute projects the share will climb to about 7.1 percent by 2029 as the sector
continues to outpace the wider economy. That steady rise reflects a structural shift: consumers are
choosing to spend a growing slice of their income on health and self-care, a pattern that has held through
recessions and the pandemic alike. For context on the broader picture, see our overview of the global

economy.

What Is Driving Growth
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What is fueling the wellness boom

Several long-running forces sit behind the numbers. Populations are ageing across most of the developed
world, and rates of chronic disease such as diabetes, heart disease and obesity are rising, pushing both
individuals and governments toward prevention rather than treatment alone. As people live longer, they are

also spending more on staying healthy through those extra years.

Technology has widened access. Fitness and wellness apps, wearable trackers and telehealth have
brought wellness services to phones and homes, and the fithess technology market more than doubled to
around $86 billion, helping the mental wellness sector in particular. Digital tools have made meditation,
coaching, sleep support and remote fitness affordable and mainstream in a way that was not possible a

decade ago.

Consumer attitudes have shifted too. Wellness is increasingly seen as an everyday priority rather than an
occasional treat, spanning food choices, exercise, mental health, sleep and even where people live and
work. Not every corner of the market moves in the same direction, though. The weight loss services market
actually contracted slightly in 2024 as demand shifted toward new GLP-1 medications, a reminder that

within a growing industry individual segments can be disrupted quickly.

Governments and employers have added momentum. Faced with the rising cost of chronic disease, many
governments are investing more in prevention and screening, which feeds the public health and
personalized medicine sector. Employers, meanwhile, have expanded wellbeing programs to attract and
retain staff, even if workplace wellness remains one of the smaller sectors by revenue. On the consumer
side, the pandemic durably raised interest in immunity, sleep, mental health and time spent outdoors, and
much of that behaviour has stuck rather than faded, giving the industry a broad and lasting base of

demand.

Outlook to 2029

Where the wellness industry is heading

The Global Wellness Institute expects the momentum to continue. It projects the wellness economy will
grow about 7.6 percent a year and approach $9.8 trillion by 2029, well above the roughly 4.5 percent
growth forecast for global GDP. By then wellness could account for more than 7 percent of the world

economy, and six of the eleven sectors are expected to individually exceed $1 trillion.
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Growth is likely to be led by the same standouts, wellness real estate and mental wellness, alongside strong
gains in personalized medicine, traditional and complementary medicine, wellness tourism and thermal
springs. Geographically, the biggest opportunities lie outside the established markets, in fast-growing
economies across Asia, the Middle East and Latin America where per capita wellness spending is still low.
For businesses across health, hospitality, food, real estate and technology, the message from the data is
consistent: wellness has become a durable, structural part of the global economy rather than a passing

trend.

Key Facts

The wellness industry in numbers

A few figures capture the scale of the sector. The wellness economy is worth $6.8 trillion, spans 11 sectors,

is led by the United States, and is projected to reach nearly $9.8 trillion by the end of the decade.

$6.8TGlobal wellness economy, 2024Up 7.9 percent in a year.$1.35TLargest sectorPersonal care and
beauty.$2.1TLargest national marketThe United States.19.5%Fastest sector growthWellness real estate, per

year.

Taken together, these numbers show a market that is not only vast but still expanding faster than the

economy around it, with its center of gravity slowly shifting toward new regions and new sectors.

FAQ

Frequently Asked Questions

The Global Wellness Institute values the wellness economy at $6.8 trillion in 2024, a new peak. The market

grew 7.9 percent from 2023 and has doubled in size since 2013, when it stood at about $3.4 trillion.

The Global Wellness Institute divides the wellness economy into 11 sectors: personal care and beauty,
healthy eating and weight loss, physical activity, wellness tourism, public health and personalized medicine,
traditional and complementary medicine, wellness real estate, mental wellness, spas, thermal and mineral

springs, and workplace wellness.

Personal care and beauty is the largest wellness sector at about $1.35 trillion in 2024, followed by healthy
eating and weight loss at $1.15 trillion and physical activity at $1.14 trillion. Together the top three make up

more than half of the wellness economy.
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Wellness real estate and mental wellness are the fastest-growing sectors, expanding at about 19.5 percent
and 12.4 percent a year from 2019 to 2024. Public health and personalized medicine, wellness tourism and

spas also grew strongly.

The United States is by far the largest wellness market at about $2.1 trillion in 2024, more than double
second-placed China at $950 billion. Germany, Japan and the United Kingdom round out the top five,

which together account for 58 percent of the global total.

The Global Wellness Institute projects the wellness economy will grow about 7.6 percent a year and reach
nearly $9.8 trillion by 2029, well above forecast global GDP growth. Six sectors are expected to exceed $1

trillion by then.

Yes. At $6.8 trillion the wellness economy is nearly four times the size of the global pharmaceutical
industry, and it is larger than the sports, tourism, green economy and IT industries. It represents about 6.1

percent of global GDP.

Growth is driven by ageing populations, rising chronic disease, a shift toward prevention over treatment,
the spread of digital wellness and fitness technology, and growing consumer spending on mental health,

healthy eating and self-care.
Sources

Global Wellness Institute - 2025 Global Wellness Economy Monitor - overall size, sectors and growth (2024

data).

GWI press release - $6.8 trillion and forecast to $9.8 trillion - growth, regions and industry comparison.
GWI - Global Wellness Economy Country Rankings (2024 data) - leading national markets.

GWI - The Global Wellness Economy data series - definitions and sector framework.

Statista - Wellness industry market size by segment - sector breakdown reference.

All values are in US dollars from the Global Wellness Institute unless noted. Sectors overlap and do not sum
to the overall total. The 2019 point on the growth chart is derived from the reported 2019 to 2024 growth

rate, and 2029 figures are GWI projections.
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STATISTICS REPORT

Google, Amazon, Meta, Apple, and Microsoft
(GAMAM ) statistics & facts

Updated Sep 25, 2026 - businesstats.com/gamam-statistics-facts

$2.07tn S516bn S17.4tn

COMBINED REVENUE COMBINED NET INCOME COMBINED MARKET VALUE

$200bn 3.58bn 2.2M+

AMAZON 2026 CAPEX PLAN META DAILY USERS COMBINED EMPLOYEES

Overview

Five companies at the center of the economy

GAMAM is shorthand for Google, Amazon, Meta, Apple and Microsoft, the five American technology
companies whose products shape how billions of people search, shop, communicate, work and entertain
themselves. The acronym replaced the older FAANG, which included Netflix, after Facebook renamed itself
Meta and Google reorganised under its parent company, Alphabet. Together these five firms touch almost

every part of daily digital life, from the phone in a pocket to the servers that run much of the internet.

Their scale is hard to overstate. In their latest fiscal years the five earned about 2.07 trillion US dollars in
revenue, larger than the economic output of all but a handful of countries, and roughly 516 billion dollars in
net income. On 24 September 2026 they were worth about 17.4 trillion dollars combined on the stock
market. This report sets out the data behind that dominance, building on our wider coverage of big tech
revenue comparisons and the top companies in the world by market capitalization. It covers revenue, profit,
market value, the race to spend on artificial intelligence, cloud computing, each company in turn, their

workforces and the regulators circling them.

Revenue
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Revenue: a combined S2 trillion

All five companies grew their revenue in their latest fiscal year, several at double-digit rates. The chart

compares each with its previous year.

GAMAM Revenue: Previous vs Latest Fiscal Year (billion USD)Annual revenue for each company, two most

recent fiscal years.

Data:

company earnings releases.
Note:

Alphabet, Amazon and Meta calendar 2024 vs 2025; Apple fiscal 2024 vs 2025 (ending September);
Microsoft fiscal 2025 vs 2026 (ending June). Compiled by BusinessStats.Switch to the table for exact

figures.

Growth across the board: every GAMAM company grew its revenue, led in size by Amazon at about 717

billion dollars and in pace by Meta and Microsoft.

Amazon is by far the largest by revenue, with net sales of about 716.9 billion dollars in 2025, up 12 percent
from 638.0 billion. Apple follows with about 416.2 billion dollars in fiscal 2025, up from 391.0 billion, and
Alphabet with about 402.8 billion, up 15 percent from 350.0 billion. Microsoft earned about 331.8 billion
dollars in fiscal 2026, an 18 percent rise, and Meta about 201.0 billion in 2025, a 22 percent jump that made
it the fastest grower of the group. Revenue size reflects business model as much as success: Amazon
records the full price of the goods it sells, so its revenue is enormous but its margins are thin, while Meta
and Alphabet earn almost all their revenue from high-margin advertising. The long-run growth of these

companies is traced in our reports on Alphabet annual revenue and Apple net sales since 2004.

Profit

Profit: more than half a trillion dollars

Revenue tells only half the story. The chart ranks the five by net income, the profit left after all costs and

taxes.
GAMAM Net Income, Latest Fiscal Year (billion USD)Profit after tax for each company.

Data:
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company earnings releases. Microsoft fiscal 2026; Apple fiscal 2025; Alphabet, Amazon and Meta 2025.

Compiled by BusinessStats.Switch to the table for exact figures.

A profit race at the top: Microsoft and Alphabet each earned more than 130 billion dollars, with Apple close

behind.

Microsoft was the most profitable of the five, with net income of about 133.7 billion dollars in fiscal 2026,
up 31 percent, helped by an operating margin of close to 47 percent and some gains on its investments in
Al firms. Alphabet was a near tie at about 132.2 billion dollars in 2025, up 32 percent. Apple earned about
112.0 billion dollars in fiscal 2025. Amazon, despite having the largest revenue, earned about 77.7 billion, up
31 percent as its cloud and advertising businesses lifted margins. Meta earned about 60.5 billion dollars,
slightly down on the year as heavy spending on Al infrastructure and talent weighed on costs. Combined,
the five earned roughly 516 billion dollars in profit, an extraordinary concentration of corporate earnings in

just five firms, set out further in our analysis of the largest revenue sources of leading tech companies.

Market Value

Market value: $17 trillion

Investors value these companies at levels without precedent in market history. The chart shows each

market capitalization on 24 September 2026.

GAMAM Market Capitalization, 24 September 2026 (trillion USD)Share price multiplied by shares

outstanding.

Data:

StockTitan market cap ranking, 24 September 2026.
Note:

market values change daily; Nvidia, not part of GAMAM, was the most valuable company at about $5.45tn.

Compiled by BusinessStats.Switch to the table for exact figures.

Trillion-dollar club: all five were worth more than 1.9 trillion dollars, and Apple, Alphabet and Microsoft

more than 3.7 trillion each.

On 24 September 2026, Apple was the most valuable GAMAM company at about 4.92 trillion US dollars,
followed by Alphabet at about 4.13 trillion, Microsoft at 3.72 trillion, Amazon at 2.69 trillion and Meta at 1.90

trillion. Together they were worth about 17.4 trillion dollars, more than the entire stock markets of most
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countries combined. The one company worth more than any of them was Nvidia, at about 5.45 trillion
dollars, whose chips power the Al boom that GAMAM firms are paying for. Market values move daily with
share prices, and the ranking between Apple, Alphabet and Microsoft has changed several times in recent
years. The broader league table of the world most valuable firms is tracked in our report on the biggest
companies in the world by market value, and the chipmaker behind the boom is profiled in our Nvidia

statistics and facts.

Al Spending

The Al spending race

The defining story of big tech in the mid-2020s is capital spending on artificial intelligence. The chart

compares each company latest annual capital expenditure with its plan for 2026.

Capital Expenditure: Latest Year vs 2026 Plan (billion USD)The Al infrastructure build-out, actual and

planned.

Data:

company earnings releases and guidance.
Note:

2026 plans are midpoints of guidance where a range was given (Alphabet $175 to 185bn, Meta $115 to
135bn); Microsoft actual is fiscal 2026; Apple spends far less and is excluded. Compiled by

BusinessStats.Switch to the table for exact figures.

An unprecedented build-out: Amazon plans about 200 billion dollars of capital spending in 2026 and

Alphabet about 180 billion, roughly double their already record levels.

Amazon spent about 131.8 billion dollars on capital projects in 2025 and plans about 200 billion in 2026,
most of it for AWS data centers and Al chips. Alphabet spent about 91.4 billion in 2025, up 74 percent, and
guided to 175 to 185 billion for 2026. Microsoft spent about 115.9 billion dollars in fiscal 2026, up 79
percent, and has signalled further increases. Meta spent about 72.2 billion in 2025 and plans 115 to 135
billion in 2026 as it pursues what it calls superintelligence. Apple, which relies more on partners for Al
computing, spends a small fraction of these sums. Taken together, the four biggest spenders plan well over
600 billion dollars of capital investment in a single year, far more than the annual budgets of most

governments.
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This spending is reshaping entire industries. It is driving record demand for chips, electricity and land, and
it underpins the rapid growth of the data center sector covered in our report on data center statistics. The
bet is that Al will generate enough new revenue, from cloud services, advertising and software
subscriptions, to justify the outlay. Investors have so far largely rewarded the spending, but the scale has
also raised concerns about overbuilding. The size of the opportunity is set out in our coverage of the Al

market size worldwide.

The Cloud Race

The cloud race

Three GAMAM companies run the world largest public cloud platforms, renting computing power to

businesses of every size. The chart compares their annual cloud revenue.

The Cloud Race: Annual Cloud Revenue (billion USD)Latest fiscal year for each cloud business.
Data:

company earnings releases.

Note:

AWS 2025; Azure surpassed $100bn in fiscal 2026 (Microsoft does not report an exact Azure figure);

Google Cloud 2025. Compiled by BusinessStats.Switch to the table for exact figures.

Three giants, one market: AWS leads with about 128.7 billion dollars of revenue, Azure has passed 100

billion, and Google Cloud has reached about 58.7 billion.

Amazon Web Services, the pioneer of cloud computing, earned about 128.7 billion dollars in 2025, up 20
percent, and remains the largest platform. Microsoft Azure passed 100 billion dollars of annual revenue for
the first time in fiscal 2026, growing 43 percent in the final quarter as Al workloads surged; Microsoft does
not report an exact Azure figure, but its wider Intelligent Cloud segment brought in about 137.8 billion
dollars. Google Cloud reached about 58.7 billion dollars in 2025, up 36 percent, and is now solidly
profitable. Together these three dominate the global cloud infrastructure market, as detailed in our report
on how the big three hold a dominant lead in the cloud market. Al has turned cloud into the main growth
engine for all three, and their order backlogs, hundreds of billions of dollars of contracted future revenue,

suggest the race is far from over.

Apple
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Apple: the iPhone and the ecosystem

Apple is the only GAMAM company that earns most of its money from selling hardware. The chart shows

how its fiscal 2025 revenue divides.
Apple Revenue Mix, Fiscal 2025 (billion USD)Of $416.2bn total revenue.
Data:

Apple fiscal 2025 results. Other hardware (Mac, iPad, wearables, home and accessories) is total revenue

minus iPhone and Services. Compiled by BusinessStats.Switch to the table for exact figures.

The iPhone still rules: the iPhone brought in about half of Apple revenue, with Services now larger than all

other hardware combined.

Apple earned about 416.2 billion dollars in fiscal 2025, of which about 209.6 billion, roughly half, came from
the iPhone. Services, including the App Store, iCloud, Apple Music, Apple Pay and the payments Google
makes to be the default search engine, brought in about 109.2 billion dollars, now more than the Mac, iPad
and wearables combined. Services matter because their margins are far higher than hardware, and their
steady growth has made Apple less dependent on the annual iPhone cycle. The shift is tracked in our
report on services revenue as a share of Apple total revenue. Apple has more than 2 billion active devices
worldwide, an installed base that underpins both its hardware sales and its services income, and it remains

the most profitable hardware company in history.

Amazon

Amazon: retail, cloud and advertising

Amazon combines the world largest online store with the largest cloud business. The chart splits its 2025

net sales by segment.

Amazon Net Sales by Segment, 2025 (billion USD)Of $716.9bn total net sales.

Data:

Amazon fourth quarter 2025 results. Compiled by BusinessStats.Switch to the table for exact figures.

Retail by revenue, cloud by profit: North America retail brought in most of the sales, but AWS generates a

large share of the profit.
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Of Amazon 716.9 billion dollars in 2025 net sales, about 426.3 billion came from North America, 161.9 billion
from international markets and 128.7 billion from AWS. The segment chart understates AWS, however,
because cloud is far more profitable than retail and has for years provided a large share of operating
income. Advertising has become the third pillar: Amazon sold more than 21 billion dollars of ads in the
fourth quarter of 2025 alone, growing more than 20 percent, as brands pay to appear in front of shoppers
at the moment of purchase. Amazon also runs a vast logistics network, a streaming service and the Prime
membership programme, all of which are covered in our Amazon statistics and facts and the breakdown of

Amazon revenue by segment.

Alphabet

Alphabet: search, YouTube and cloud

Alphabet, the parent company of Google, remains an advertising giant at heart, but it is rapidly becoming an
Al and cloud company too. Of its roughly 402.8 billion dollars of revenue in 2025, Google Search and
related services brought in about 224.6 billion, up 13 percent, showing that search advertising has so far
held up despite the rise of Al chatbots. YouTube advertising contributed about 40.4 billion dollars, and
Google Cloud about 58.7 billion, growing at more than a third a year. The rest came from network
advertising, subscriptions such as YouTube Premium and Google One, devices such as Pixel phones, and

early-stage ventures including the self-driving car company Waymo.

Alphabet net income rose 32 percent to about 132.2 billion dollars in 2025, and its Gemini family of Al
models has become one of the leading challengers to OpenAl. Its challenge is to weave Al into search
without undermining the advertising that funds it. Its cloud business had a backlog of about 240 billion
dollars of contracted future revenue at the end of 2025, more than double a year earlier, a sign of how
strongly Al demand is flowing into its data centers. The company is profiled in more depth in our report on

Google.

Microsoft

Microsoft: cloud, software and Al

Microsoft has reinvented itself as the leading enterprise Al company. In fiscal 2026, which ended in June, it
earned about 331.8 billion dollars in revenue and 133.7 billion in net income, with an operating margin of
nearly 47 percent, the highest of the five. Its revenue divides into three roughly equal-sized engines:

Productivity and Business Processes, which includes Office and Microsoft 365, brought in about 140.0
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billion dollars; Intelligent Cloud, which includes Azure, about 137.8 billion; and More Personal Computing,

which includes Windows, Xbox and search, the remainder.

The key driver is Al. Azure growth accelerated to 43 percent in the final quarter of fiscal 2026 as
customers rented computing power for Al models, and Microsoft 365 Copilot, its Al assistant for office
software, passed 30 million paid seats. Microsoft also holds a large stake in OpenAl, the maker of ChatGPT,
which runs much of its computing on Azure. lts commercial remaining performance obligation, the value of
contracted future revenue, reached about 678 billion dollars, up 84 percent. That backlog, combined with
record margins, is why investors continue to value Microsoft among the most valuable companies in the

world.

Meta

Meta: the attention economy

Meta owns the largest collection of social platforms on earth. In December 2025, about 3.58 billion people
used at least one of Facebook, Instagram, WhatsApp or Messenger every day, up 7 percent on the year.
That audience is the foundation of an advertising business that brought in about 201.0 billion dollars of
revenue in 2025, up 22 percent, making Meta the fastest-growing company in the group. Al has improved

how Meta targets and measures ads, raising both the number of ads shown and the price advertisers pay.

Meta net income dipped slightly to about 60.5 billion dollars in 2025 as it poured money into Al
infrastructure and expensive talent, and into its Reality Labs division, which builds virtual reality headsets
and smart glasses and continues to lose billions of dollars a year. The company plans capital spending of
115 to 135 billion dollars in 2026 as chief executive Mark Zuckerberg pursues what he calls personal

superintelligence. The scale of the platforms behind this business is set out in our Facebook statistics.

Workforce

Workforce: over 2 million people

The five companies employ more than 2.2 million people between them, but the numbers vary enormously.

The chart compares their latest reported headcounts.
GAMAM Employees (headcount)Latest reported workforce for each company.
Data:

company filings and reports.
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Note:

Amazon end 2025; Microsoft June 2025; Alphabet March 2026; Apple September 2025; Meta December

2025. Compiled by BusinessStats.Switch to the table for exact figures.

Amazon dwarfs the rest: with about 1.58 million employees, Amazon has several times more staff than the

other four combined.

Amazon employs about 1.58 million full and part-time people, the vast majority in its fulfilment centers,
delivery network and stores. Microsoft had about 228,000 employees, Alphabet about 194,700, Apple
about 166,000 and Meta about 78,900. The contrast reflects business models: Amazon runs a labour-
intensive physical operation, while Meta generates about 2.5 million dollars of revenue per employee from
software and advertising. In recent years all five have trimmed staff in some areas while hiring aggressively
in Al, and several have said Al tools will allow them to grow with fewer people. The trend is visible in our

long-run report on the number of Apple employees since 2005.

Regulation

The regulators close in

With great scale has come intense scrutiny. In the United States, a federal court ruled in 2024 that Google
illegally maintained a monopoly in online search, and a second court found in 2025 that it had monopolised
parts of the advertising technology market; the remedies imposed so far have stopped short of breaking up
the company but restrict some of its exclusive deals. The Federal Trade Commission has sued Amazon,
accusing it of using its marketplace power to harm sellers and shoppers, and in 2025 Amazon agreed to
pay 2.5 billion dollars to settle separate claims over how it enrolled and cancelled Prime memberships.

Meta won its antitrust fight with the FTC over its purchases of Instagram and WhatsApp in late 2025.

Europe has gone further with rules rather than lawsuits. Its Digital Markets Act designates the largest
platforms as gatekeepers and imposes obligations on how they treat rivals and users, and in 2025 the
European Commission fined Apple 500 million euros and Meta 200 million euros for breaches. Apple has
been forced to allow alternative app stores and payment methods in the EU. These cases will shape how
much of their dominance the five can keep, and how much they must share with competitors, as regulators

worldwide try to catch up with companies that have grown faster than the rules that govern them.

Outlook
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Where GAMAM goes next

The next chapter for GAMAM will be written by artificial intelligence. Each company is betting that Al will
open new markets large enough to justify spending that now runs to hundreds of billions of dollars a year.
For Microsoft, Amazon and Alphabet, the payoff is flowing first through cloud, where demand for Al
computing still outstrips supply. For Meta, Al is improving advertising and underpinning an ambition to build

assistants for billions of users. For Apple, the challenge is to make Al a reason to keep buying new devices.

The risks are real. If Al revenue grows more slowly than expected, the enormous capital commitments
could weigh on profits for years. Regulation could constrain the most profitable parts of their businesses,
from search defaults to app store fees. And competitors, from Nvidia to OpenAl to Chinese technology
firms, are fighting for the same prize. Yet with more than 2 trillion dollars of annual revenue, half a trillion in
profit and balance sheets strong enough to fund almost any strategy, the five GAMAM companies enter the
Al era from a position of strength no group of companies has held before. Their influence on markets, jobs
and daily life will only deepen, as reflected in the fortunes charted in our report on the richest people in the

US tech industry.

Key Facts

GAMAM in numbers

A few figures capture the scale of the five tech giants.

$2.07tnCombined revenuelatest fiscal years.$516bnCombined net incomeLed by Microsoft and
Alphabet.$17.4tnCombined market value24 September 2026.$600bn+Planned 2026 capexAmazon,

Alphabet, Meta and Microsoft.

Together they describe the most powerful group of companies in the modern economy.

FAQ

Frequently Asked Questions

GAMAM stands for Google, Amazon, Meta, Apple and Microsoft, the five largest US consumer and
enterprise technology companies. Google is owned by its parent company, Alphabet, which is the listed

entity.

Together they earned about 2.07 trillion US dollars in revenue in their latest fiscal years, led by Amazon at

about 717 billion dollars, followed by Apple, Alphabet, Microsoft and Meta.
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Microsoft, with net income of about 133.7 billion dollars in fiscal 2026, just ahead of Alphabet at about 132.2

billion. Together the five earned roughly 516 billion dollars in profit.

About 17.4 trillion US dollars combined on 24 September 2026. Apple was the most valuable at about 4.9

trillion, followed by Alphabet, Microsoft, Amazon and Meta.

Hundreds of billions. Amazon plans about 200 billion dollars of capital spending in 2026 and Alphabet 175

to 185 billion, mostly for data centers and Al chips, far above the levels of just two years ago.

Amazon Web Services is the largest with about 128.7 billion dollars of revenue in 2025. Microsoft Azure

passed 100 billion dollars in fiscal 2026, and Google Cloud reached about 58.7 billion.

Amazon, by far, with about 1.58 million full and part-time employees, most of them in its warehouses and

logistics network. Meta has the fewest of the five, with about 79,000.

No. GAMAM covers Google, Amazon, Meta, Apple and Microsoft. Nvidia is often grouped with them in the

Magnificent Seven, alongside Tesla, and was the most valuable company in the world in 2026.

All five face antitrust scrutiny. US courts have ruled against Google in search and advertising technology
cases, the EU has fined Apple and Meta under its Digital Markets Act, and Amazon faces an FTC monopoly

lawsuit.

Sources

Alphabet - fourth quarter and fiscal year 2025 results.

Amazon - fourth quarter 2025 results.

Meta - fourth quarter and full year 2025 results.

Apple - fiscal 2025 fourth quarter results.

Microsoft - fiscal year 2026 fourth quarter results.

StockTitan - market capitalization ranking, 24 September 2026.

Figures come from official company earnings releases and filings. Fiscal years differ: Apple ends in
September, Microsoft in June, and Alphabet, Amazon and Meta use calendar years. Market capitalizations

are a snapshot for 24 September 2026 and change daily. All data compiled by BusinessStats.
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Digital payments in the Asia-Pacific region
statistics & facts

Updated Sep 24, 2026 - businesstats.com/digital-payments-asia-pacific

$5.95tn 228bn 77%

ASIA DIGITAL PAYMENTS, 2025 INDIA UPI TRANSACTIONS, 2025 WALLETS, SHARE OF E-COMMERCE

49% 90%+ 1.7bn

INDIA, GLOBAL REAL-TIME SHARE CHINA WALLET DUOPOLY DIGITAL BANKING USERS, ASIA

Overview

The center of the payments world

No region has embraced digital payments as fully as Asia-Pacific. Home to more than half the worlds
population and to two of its three largest economies, it combines enormous scale with some of the most
advanced payment infrastructure anywhere. Across the region, cash is giving way to mobile wallets, QR
codes and instant bank transfers, often skipping the card era that shaped payments in the West. The result

is a market that is not only the largest in the world but also the fastest-moving.

The story is really several stories at once. China built the first cashless society at scale through the super-
apps Alipay and WeChat Pay. India created a public digital rail, UPI, that now processes more real-time
payments than any system on earth. Southeast Asia is leapfrogging straight to mobile money, and
developed markets such as Japan and Australia are shifting more gradually. This report brings the numbers
together: how big the market is, who leads it, and where it is heading. It connects closely with the wider
growth of online retail, covered in our reports on e-commerce worldwide and e-commerce revenue

worldwide.

Market Size
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How big the market is

Measuring the payments market depends heavily on definition, and the headline figures vary as a result. On
the narrower Statista measure of digital payments, the value of transactions in Asia was about 5.95 trillion

US dollars in 2025, forecast to grow to 7.39 trillion by 2028.

Digital Payments Transaction Value, Asia (trillion USD)Statista Digital Markets outlook, about 7.5 percent

annual growth.

Data:

Statista Digital Markets, digital payments transaction value for Asia.
Note:

the broader Asia-Pacific payments market is estimated much larger, around 15.8 trillion USD in 2025.

Compiled by BusinessStats.Switch to the table for exact figures.

Steady, large-scale growth: Asia digital payments are forecast to rise from about 5.95 trillion US dollars in

2025 to 7.39 trillion by 2028.

Broader definitions that capture the full payments market, including bank rails and card schemes, put the
Asia-Pacific figure far higher, at around 15.8 trillion US dollars in 2025 and rising toward 33 trillion by 2031
on some forecasts. Whichever measure is used, two facts hold. First, the region is the largest payments
market in the world, with China alone the biggest single market by value. Second, growth is being driven
less by rising ticket sizes than by sheer frequency, as hundreds of millions of people make many small
digital payments every day. Around 927 billion non-cash transactions were processed across Asia-Pacific

in 2025 on one estimate.

Real-Time Payments

The real-time revolution

If one innovation defines Asia-Pacific payments, it is real-time transfer: money moving between bank

accounts instantly, at any hour, usually free to the user. The region dominates the global league table.

Leading Real-Time Payment Systems Worldwide by Volume (billion transactions)India leads the world; four

of the top five are in Asia-Pacific.

Data:
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ACI Worldwide, Prime Time for Real-Time, transaction volumes around 2024.
Note:

Brazil is shown for global context; India accounts for about 49 percent of all real-time payments. Compiled

by BusinessStats.Switch to the table for exact figures.

India far ahead: India processes more real-time payments than the rest of the top five combined, and about

49 percent of the global total.

India is in a class of its own, with around 129 billion real-time transactions on the comparison shown and
close to 49 percent of the worlds total. Behind it, Brazil, shown here for global context, leads the Americas,
while Thailand, China and South Korea round out the leaders, giving Asia-Pacific four of the top five. What
makes these systems powerful is that many were built as public infrastructure rather than private products.
Thailands PromptPay and Indias UPI in particular were designed by central banks and payment authorities
to be free, open and interoperable, and they scaled in a fraction of the time private card networks took.

Global real-time payment value is forecast to grow by around 115 percent between 2025 and 2030.

India and UPI

India and the rise of UPI

The single most remarkable payments story in the region is Indias Unified Payments Interface. Launched in

2016, it has gone from nothing to the busiest payment system in the world in under a decade.
India UPI Transactions by Year (billions)Unified Payments Interface, calendar-year volume.
Data:

National Payments Corporation of India and Reserve Bank of India. Compiled by BusinessStats.Switch to

the table for exact figures.

Explosive growth: UPI transactions roughly tripled between 2023 and 2025, passing 228 billion in a single

year.

UPI processed about 84 billion transactions in 2023, 131 billion in 2024 and roughly 228 billion in 2025, a
near-tripling in two years. It now handles about 85 percent of Indias retail digital payments and has
overtaken Visa in transaction volume worldwide. The system links hundreds of banks and apps behind a
single free interface, and the two leading apps, PhonePe and Google Pay, together account for more than

85 percent of usage. Because payments are free and work on the cheapest smartphones, UPI has pulled
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hundreds of millions of people into the formal economy, and India is now exporting the model to countries

including Singapore, the United Arab Emirates and Nepal.

China Dominance

China: the cashless pioneer

China was the first country to make mobile payment the default for everyday life, and it remains the largest
market in the region by value. On the digital payments measure, China accounted for roughly 4.24 trillion

US dollars in 2025, most of the Asia total.

China and the Rest of Asia: Digital Payments Value 2025China alone accounts for most of Asia digital

payments.
Data:

Statista Digital Markets, 2025. China about 4.24 trillion USD of an Asia total near 5.95 trillion USD. Compiled

by BusinessStats.Switch to the table for exact figures.
A dominant share: China alone made up the large majority of Asia digital payments value in 2025.

What sets China apart is not just size but concentration. Two super-apps, Alipay and WeChat Pay, handle
the overwhelming majority of mobile payments, and QR codes account for more than 90 percent of in-
person mobile transactions. By 2024, some 88 percent of Chinese mobile internet users, close to 970

million people, were making mobile payments.
China Mobile Payments Market Share (percent)Alipay and WeChat Pay, a near-total duopoly, 2024.
Data:

OECD competition note, 2024. Alipay and WeChat Pay together hold more than 90 percent of Chinese

mobile payment volume. Compiled by BusinessStats.Switch to the table for exact figures.

A near-total duopoly: Alipay and WeChat Pay together control more than nine in ten mobile payments in

China.

Alipay, run by Ant Group, holds around 54 percent of the Chinese mobile payments market, and Tencents
WeChat Pay about 42 percent, leaving little room for anyone else. Both operate as super-apps, where
paying is the gateway to shopping, transport, food delivery, lending, insurance and government services in
a single interface. The state is now building its own rail alongside them: the digital yuan, or e-CNY, had

recorded about 3.48 billion cumulative transactions worth some 2.37 trillion US dollars by late 2025, though

businesstats.com/trillion-topic-overview Page 57 of 135



m BuSineSSS ta l;S Asia-Pacific Digital Payments: $5.95 Trillion in 2025

it remains small next to the private wallets.

Technology

QR codes, super-apps and the digital yuan

The technology that made Asia-Pacific payments so pervasive is deceptively simple: the QR code. Rather
than requiring an expensive card terminal, a merchant needs only a printed code that any smartphone can
scan. This kept the cost of acceptance close to zero and let digital payments reach street vendors,
rickshaw drivers and rural shops that cards never touched. In China, QR codes account for more than 90
percent of in-person mobile transactions, and in India the authorities had deployed more than 560 million
QR codes to merchants by late 2025. Newer tap-to-pay options are spreading, such as the Alipay
contactless feature that reached 100 million users within a year of launch, but the humble QR code remains

the workhorse of Asian payments.

The second defining feature is the super-app. In much of the West a payment app does one thing; in Asia-
Pacific the wallet is the front door to an entire digital life. Alipay and WeChat Pay in China, Grab and GoTo
in Southeast Asia, and Paytm and PhonePe in India bundle payments together with shopping, ride-hailing,
food delivery, bill payment, lending, insurance and investing. Because users keep their money and identity
inside these ecosystems, a single payment becomes the gateway to dozens of other services, and the

platform earns from all of them. This model, pioneered in Asia, is now being copied around the world.

Governments are increasingly building their own rails on top of this. China is furthest ahead with the digital
yuan, or e-CNY, a central bank digital currency that had recorded about 3.48 billion cumulative
transactions worth some 2.37 trillion US dollars by late 2025, and whose framework was upgraded at the
start of 2026. Other central banks across the region are piloting similar projects. For now these state-
issued currencies remain small next to the private wallets, but they point to a future in which public and

private payment systems both compete and coexist.

Mobile Wallets

Wallets everywhere

The common thread across the region is the mobile wallet. Whether it is Alipay in China, UPI apps in India,
PayPay in Japan or GrabPay and GoPay in Southeast Asia, the wallet has become the default way to pay

both online and in person.
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Digital Wallet Share of Payments, Asia-Pacific 2025 (percent)Wallets dominate both online and in-store.
Data:

Statista, digital wallet share of e-commerce and point-of-sale value, Asia-Pacific 2025. Compiled by

BusinessStats.Switch to the table for exact figures.

The leading method: wallets handle about 77 percent of e-commerce value and 62 percent of in-store

value in Asia-Pacific.

In 2025, digital wallets accounted for about 77 percent of e-commerce transaction value in Asia-Pacific
and 62 percent of point-of-sale value, making them the dominant method in both settings. That is far higher
than in Europe or the Americas, where cards remain more important. The reasons are structural: many
Asian consumers came online through smartphones rather than desktops, large unbanked populations
adopted wallets as their first financial account, and super-apps gave people a reason to keep money inside
a single platform. Wallet adoption is highest in China, but it is rising fastest in Southeast Asia, where the
user base is growing quickly from a lower base. Indonesia alone had about 154 million mobile wallet users

in 2025, and the Philippines about 63 million.

Southeast Asia

Southeast Asia: the growth frontier

If China and India are the giants of Asian payments, Southeast Asia is the fastest-growing frontier. Digital
payments in the sub-region were worth about 805 billion US dollars in 2025 and are forecast to grow at
nearly 20 percent a year, reaching around 1.66 trillion by 2029, one of the quickest expansions anywhere in
the world. Unlike China, where a pair of players dominate, Southeast Asia is a genuine contest between

super-apps, banks and government rails spread across ten very different countries.

Adoption is being driven from the ground up. Indonesia had about 154 million mobile wallet users in 2025
and the Philippines about 63 million, as people who had never held a bank account moved straight to
mobile money. The regional super-apps Grab and GoTo, along with local wallets such as GCash in the
Philippines and DANA and OVO in Indonesia, have pushed payments into daily life. Thailands government
real-time rail, PromptPay, processes billions of transactions a year, and Cambodias state-backed Bakong
system has signed up around 30 million wallets, with transaction values worth several times the size of the

national economy.
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The largest single segment in Southeast Asia is mobile point-of-sale payments, worth about 493 billion US
dollars in 2025, a sign of how much in-store spending has shifted onto phones. Cross-border links are
multiplying too, so that a QR code scanned in Bangkok, Jakarta or Singapore can increasingly be paid
straight from a wallet in another country. With young populations, rising smartphone ownership and low
starting penetration, Southeast Asia is expected to be the main engine of the regions payment growth for

years to come.

Developed Markets

Japan and the slower movers

Not every Asia-Pacific market has rushed to go cashless. Japan, the regions second-largest developed
economy, remains one of the most cash-reliant countries in the world, with a cashless ratio of only about
58 percent in 2025. Deeply held habits, an ageing population and a high-trust society that never found
cash inconvenient have all slowed the shift. Credit cards still account for around half of cashless spending,
though QR and barcode payments are growing quickly, led by PayPay, which is backed by SoftBank, has
more than 70 million users and holds roughly half the domestic QR market. The withdrawal of the rival LINE

Pay in 2025 concentrated the market further.

Australia and New Zealand sit at the other end of the developed-market spectrum, with high card use,
mature contactless payments and, unusually for the region, significant buy now pay later adoption. South
Korea combines heavy card use with fast-growing mobile options. What these markets share is that their
shift has been incremental rather than revolutionary. They already had well-functioning card and banking
systems, so moving to mobile has been an upgrade rather than a leap. That is the opposite of the emerging
markets, where wallets filled a vacuum, and it explains why the pace of change varies so widely across

Asia-Pacific.

BNPL and Cash

Divergent markets and the last of cash

For all its momentum, Asia-Pacific is not one market but many, and payment habits differ sharply between

them. Buy now pay later is a clear example.
Buy Now Pay Later Share of E-Commerce 2025 (percent)BNPL adoption varies sharply across markets.

Data:

businesstats.com/trillion-topic-overview Page 60 of 135



m BuSineSSS ta tS Asia-Pacific Digital Payments: $5.95 Trillion in 2025

Statista, BNPL share of e-commerce payment value, 2025. Compiled by BusinessStats.Switch to the table

for exact figures.

Very different appetites: BNPL is a meaningful part of e-commerce in Australia and New Zealand but

barely used in China and India.

In Australia and New Zealand, buy now pay later made up about 13 percent of e-commerce payment value
in 2025, reflecting mature markets where credit is widely used. In China and India, by contrast, BNPL
accounted for only around one percent, because wallets and real-time transfers already meet most needs.
Cash, too, is fading at very different speeds. Japan remains the most cash-reliant developed economy in
the region, with a cashless ratio of about 58 percent in 2025, and cash retains a strong hold in the
Philippines, Indonesia and Vietnam. Even so, the direction of travel is the same everywhere: down for cash,

up for digital.

Financial Inclusion

Banking the unbanked

One of the most consequential effects of the payments boom has been financial inclusion. For hundreds of
millions of people across Asia-Pacific, a mobile wallet has been their first ever financial account, opened
without a bank branch, a credit history or, in some cases, even formal identity documents. In markets from
Indonesia and the Philippines to India and Cambodia, digital payments have pulled people who were
entirely outside the formal economy into it, giving them a way to save, to send money home, to receive

wages and to reach small loans and insurance for the first time.

The scale is still expanding. Even in India, only about a third of adults were using an account for digital
payments a few years ago, leaving enormous room to grow, and government programmes continue to push
acceptance into the smallest towns and villages. Because the systems are cheap and built mobile-first,
they reach places that cards and branches never did. For policymakers this is the deeper promise of digital
payments in the region: not only convenience for those already connected, but access for those who were

long excluded.

B2B and Cross-Border
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Beyond the consumer

Most attention falls on consumer payments, but the next wave of growth is moving into business and
cross-border flows. The number of business-to-business digital payments in Asia-Pacific is forecast to
roughly double between 2023 and 2028, according to Capgemini, as companies replace cheques, cash
and manual bank transfers with instant digital rails. Because business transactions are far larger than

consumer ones, even modest gains in digitisation move very large sums of money.

Cross-border payment is the other frontier. Historically slow and expensive, it is being transformed by
linking national real-time systems directly to one another. India has connected UPI to partners including
Singapore, the United Arab Emirates and Nepal, while Thailand, Singapore and Malaysia have linked their
PromptPay, PayNow and DuitNow systems so that a traveller can pay by QR code across borders. These
links cut costs and settlement times sharply and extend the reach of Asian payment rails well beyond the

region, so that the boundary between domestic and international payment is beginning to blur.

Even as these new flows grow, cash has not vanished. Worldpay estimated that cash still accounted for
around 5.6 trillion US dollars of payments globally in 2024, and while its share keeps falling, its absolute
level is expected to find a floor above 5 trillion by 2030, sustained by markets such as Japan, the
Philippines and Indonesia. The story of Asia-Pacific payments, then, is not the total disappearance of cash

but its steady relegation to the margins, as digital methods take over the everyday.

Users and Outlook

Users and the road ahead

Behind the transaction values is a vast and growing base of users. Asia is home to the largest population of

digital finance users in the world, and that base is still expanding.
Digital Banking Users in Asia (billions)Users continue to climb through 2030.
Data:

Statista, digital banking users in Asia, with 2030 forecast. Compiled by BusinessStats.Switch to the table

for exact figures.

Still growing: Asia had about 1.7 billion digital banking users in 2025, forecast to exceed 2.2 billion by
2030.
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Asia accounted for roughly 1.7 billion digital banking users in 2025, a figure expected to pass 2.2 billion by
2030, while the number of digital payment fintech users worldwide has already crossed 3 billion. The next
phase of growth will come less from adding first-time users in the largest markets, which are already
saturated, and more from deepening usage, cross-border interoperability and new rails such as central
bank digital currencies. Real-time systems are increasingly being linked across borders, so that a traveller
can scan a QR code in another country, and super-apps continue to fold lending, insurance and investing
around the payment. For a region that reinvented how the world pays, the coming decade looks less like a

plateau than a new chapter.

Key Facts

Asia-Pacific digital payments in numbers
A few figures capture the scale and character of the market.

$5.95tnAsia digital payments, 2025Forecast $7.39tn by 2028.228bnindia UPI transactions, 2025The
worlds busiest system.77 % Wallet share of e-commerceAnd 62 percent in stores.90%+China wallet

duopolyAlipay and WeChat Pay combined.
Together they describe a region that leads the world in how people pay.

FAQ

Frequently Asked Questions

On Statista Digital Markets figures, digital payments in Asia were worth about 5.95 trillion US dollars in 2025
and are forecast to reach 7.39 trillion by 2028. Broader definitions of the payments market put the Asia-

Pacific figure much higher, around 15.8 trillion US dollars.

It depends on the measure. China is the largest by value, with a digital payments market of roughly 4.24
trillion US dollars in 2025. India leads by real-time transaction volume, where its UPI system is the busiest in

the world.

UPI, the Unified Payments Interface, is Indias real-time, account-to-account payment system, launched in
2016. It processed about 228 billion transactions in 2025, handles roughly 85 percent of Indias retail digital

payments, and is the largest real-time payment system in the world.

Alipay and WeChat Pay dominate China with more than 90 percent of the market between them. Elsewhere,

PayPay leads in Japan, GrabPay and GoPay are large in Southeast Asia, and in India the UPI apps PhonePe
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and Google Pay handle most payments.

Very. In 2025 digital wallets accounted for about 77 percent of e-commerce transaction value and 62

percent of point-of-sale value in the region, making them the leading method both online and in stores.

It is a network that settles account-to-account transfers instantly, at any hour. Examples include UPI in
India, PromptPay in Thailand and PIX in Brazil. India alone accounts for about 49 percent of the worlds real-

time payment transactions.

Yes, though it is declining. Japan remains the most cash-reliant major economy, with a cashless ratio of
about 58 percent in 2025, and cash is still important in the Philippines, Indonesia and Vietnam. In China, by

contrast, wallets handle the large majority of spending.

Buy now pay later, or BNPL, lets shoppers split a purchase into instalments. Its share varies widely: about
13 percent of e-commerce value in Australia and New Zealand in 2025, against only around one percent in

China and India.

Widespread smartphones, QR code acceptance, super-apps that bundle payments with other services,
government-backed real-time rails such as UPI and PromptPay, and a large unbanked population moving

straight to mobile money.

Sources

Statista - digital payments in the Asia-Pacific region, statistics and facts.
Statista Digital Markets - digital payments transaction value, Asia.
Reserve Bank of India and NPCI - UPI and retail payment statistics.

ACI Worldwide - Prime Time for Real-Time, real-time payment volumes.

Figures are drawn from Statista, ACI Worldwide, the Reserve Bank of India and NPCI, the OECD, Worldpay
and leading market research firms. Definitions of the payments market vary between sources, so headline

totals differ. All data compiled by BusinessStats.
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STATISTICS REPORT

E-commerce worldwide statistics and facts

Updated Sep 22, 2026 - businesstats.com/e-commerce-worldwide

$6.4T 21% 2.77B

GLOBAL SALES 2025 OF RETAIL ONLINE DIGITAL BUYERS

59% $7.9T

SALES VIA MOBILE FORECAST BY 2028

Overview

E-commerce worldwide at a glance

In little more than two decades, e-commerce has gone from a novelty to one of the largest forces in global
retail. Buying and selling goods online now accounts for roughly a fifth of all retail spending worldwide, with
sales of about $6.4 trillion in 2025. Behind that number sit billions of shoppers, millions of merchants, and a

handful of giant platforms that have reshaped how the world buys.

A quick note on definitions. Most figures in this report measure retail e-commerce, meaning physical and
digital goods sold to consumers online. Broader measures that add travel, services and business-to-
business trade produce much larger totals, which is why estimates of the e-commerce market range widely
from source to source. The numbers here follow the most widely used retail measures and should be read

as the best available consensus rather than a single official figure.

The story of e-commerce is really several stories at once: the steady rise in online sales, the shift of
shopping onto mobile phones, the dominance of Asia and especially China, the concentration of sales
among a few marketplaces, and the spread of online buying into every category and country. The sections
below cover each in turn, from market size and growth to the leading countries and companies, the mobile
shift, the shoppers themselves, and the trends that will shape the years ahead. E-commerce also touches
every consumer industry, from groceries to the cosmetics industry in the US, where online channels have

become a main route to market.

Market Size

businesstats.com/trillion-topic-overview Page 65 of 135



m BusinessStats Global E-Commerce: $6.4 Trillion and 20% of All Retail

How big global e-commerce is

Global retail e-commerce sales have climbed steadily for years, pausing only briefly. From about $5.1
trillion in 2022 they rose to roughly $6.4 trillion in 2025, and they are forecast to keep growing toward $7.9

trillion by 2028. The chart tracks retail e-commerce sales worldwide by year.

Global Retail E-Commerce Sales, 2022 to 2028 (US$ trillions)Values from 2026 onward are forecasts.
Data:

Retail e-commerce sales worldwide, US dollars trillions.

Note:

eMarketer; 2026 to 2028 are forecasts. Compiled by BusinessStats.Switch to the table for the plotted

figures.

A steady climb: global retail e-commerce grew from about $5.1 trillion in 2022 to roughly $6.4 trillion in

2025, on track for $7.9 trillion by 2028.

The scale is easier to grasp with a comparison. Total retail sales worldwide, online and offline combined,
run above $30 trillion a year, so e-commerce already represents around a fifth of everything sold at retail.
The pandemic in 2020 gave online shopping a sharp, one-time boost, pulling forward years of growth as
stores closed and consumers turned to their screens. Growth then cooled as shoppers returned to physical
stores, but it never reversed, and online sales have continued to outpace total retail growth every year

since.

The geography of e-commerce is lopsided. Asia is the center of gravity, generating close to half of all
online retail sales, with China alone responsible for the bulk of that. North America and Western Europe
follow, while Latin America, the Middle East and Africa are smaller today but growing fastest. This
concentration means global e-commerce trends are shaped disproportionately by a handful of Asian
markets, especially China, where online shopping habits, live commerce and mobile payments often appear

years before they reach the West.

It is also worth putting these consumer figures in context. The retail e-commerce measured here is only
part of total online commerce. Business-to-business e-commerce, in which companies buy from one
another online, is several times larger again, running into the tens of trillions of dollars, though it is tracked
separately and rarely makes headlines. Digital services, travel and food delivery add still more. When

people talk about the e-commerce market they usually mean the retail goods measured in this report, but
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the full digital economy is far larger and touches almost every transaction in modern business.

Growth and Momentum

Growth is steady, not explosive

The headline-grabbing growth rates of the pandemic years have given way to a steadier pace. Annual
growth in global e-commerce has settled into the high single digits, still comfortably faster than traditional

retail. The chart shows the yearly rate of change.

Annual Growth in Global E-Commerce Sales (percent)Growth normalizing after the pandemic surge.
Data:

Year-on-year change in global retail e-commerce sales, percent.

Note:

Calculated from the eMarketer sales series; 2026 to 2028 forecast. Compiled by BusinessStats.Switch to

the table for exact figures.

High single digits: after the pandemic spike, annual growth has settled near 7 percent, still well above the

pace of total retail.

Two forces explain the slowdown from the frenzied growth of 2020 and 2021. First, the pandemic pulled a
huge amount of demand forward, so the following years were always going to look slower by comparison.
Second, e-commerce is now large and relatively mature in its biggest markets, so percentage gains
naturally shrink as the base grows. Even so, adding roughly $500 billion of new online sales a year is a
remarkable pace, and emerging markets in Asia, Latin America and Africa are keeping the global figure

growing faster than retail as a whole.

Share of Retail

Arising share of all retail

Perhaps the clearest sign of e-commerce maturity is its rising share of total retail. In 2021 online accounted
for under 19 percent of retail sales worldwide; by 2025 the figure had passed 21 percent, and it is projected

to keep climbing. The chart tracks the online share of global retail.

E-Commerce Share of Total Retail Sales Worldwide (percent)2026 to 2027 are forecasts.
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Data:

Online share of total retail sales worldwide, percent.

Note:

Statista; 2026 to 2027 forecast. Compiled by BusinessStats.Switch to the table for exact figures.

One in five and rising: the online share of global retail climbed from under 19 percent in 2021 to about 21

percent in 2025, heading toward 23 percent.

This rising share matters because it shows e-commerce is still taking ground from physical stores, not just
growing alongside them. Yet the shift is gradual, and the great majority of retail still happens offline. Even

by 2028, most forecasts expect over three-quarters of retail sales to take place in physical stores, which is
why the smartest retailers focus on blending the two channels rather than betting on one. The online share

also hides enormous differences between countries, which the next sections explore.

Leading Markets

The biggest e-commerce markets

E-commerce is heavily concentrated. A single country, China, accounts for close to half of all online retail
sales worldwide, and the top few markets together make up the large majority. The chart ranks the leading

countries by e-commerce sales.

Leading E-Commerce Markets by Country, 2025 (US$ billions)China dwarfs every other market.
Data:

Retail e-commerce sales by country, 2025, US dollars billions.

Note:

Compiled from Statista and market sources by BusinessStats.Switch to the table for exact figures.

China in a league of its own: at about $3.45 trillion, Chinas online market is larger than the next several

countries combined.

China became the worlds largest e-commerce market around 2013 and has never looked back, driven by
platforms such as Taobao, Tmall, JD.com and Pinduoduo, and by near-universal mobile payments through
Alipay and WeChat Pay. The United States is a clear second at roughly $1.38 trillion, home to Amazon,

Walmart and a deep bench of direct-to-consumer brands. After the top two, the gap widens sharply: the
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United Kingdom, Japan, South Korea and Germany each sit below $200 billion, while India, though still
small relative to its population, is among the fastest-growing large markets in the world. The top five

markets have barely changed in rank for years, underlining how entrenched the leaders have become.

Online Penetration

How much shopping is online, by country

Total sales tell only part of the story. Just as important is penetration, the share of a countrys retail that
happens online, which reveals how deeply digital shopping has taken hold. Here the ranking looks very

different, as the chart shows.

E-Commerce Share of Retail by Country, 2025 (percent)China leads; the US trails on penetration.
Data:

E-commerce as a share of total retail sales by country, 2025, percent.

Note:

Compiled from market sources by BusinessStats.Switch to the table for exact figures.

Penetration surprise: nearly half of Chinas retail is online, and the UK, South Korea and Indonesia are near

a third, while the US sits around 16 percent.

China leads on penetration as well as size, with close to 47 percent of its retail happening online, an
extraordinary figure for such a large economy. Behind it come markets that punch above their weight:
Indonesia, the United Kingdom and South Korea all sit near or above 30 percent, helped by mobile-first
shoppers, dense cities and fast delivery. The United States, despite being the second-largest market in
dollar terms, has relatively low penetration at about 16 percent, a reminder that its huge total comes from
the sheer size of its retail economy rather than an unusually digital one. That low penetration also signals

substantial room for further online growth in the US and other large but less-digital markets.

Leading Companies

The companies that dominate

A small group of companies handles a huge slice of the worlds online commerce. Measured by gross
merchandise value, the total worth of goods sold across their platforms, the leaders are a mix of Chinese

and American giants. The chart ranks them.
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Leading E-Commerce Companies by GMV, 2025 (US$ billions)Gross merchandise value, by company.
Data:

Leading e-commerce companies by gross merchandise value, 2025, US dollars billions.

Note:

ECDB company-level ranking. Amazon is the largest single marketplace. Compiled by BusinessStats.Switch

to the table for exact figures.

China on top: Alibaba leads by company GMV, and four of the top five are Chinese; Amazon is the largest

single marketplace and the biggest nhon-Chinese company.

Alibaba, whose Taobao and Tmall platforms anchor Chinese online retail, tops the ranking by company
gross merchandise value at about $1.26 trillion. PDD Holdings, owner of Pinduoduo in China and the fast-
expanding global bargain app Temu, has surged into second place, narrowly ahead of Amazon. ByteDance,
the company behind TikTok Shop and Douyin, has become a major force through live and social
commerce, while JD.com rounds out the Chinese contingent. Amazon remains the largest single
marketplace in the world and the dominant player across the Americas and Europe, and Walmart has built a
sizeable online business on top of its stores. The clear theme is Chinese scale: four of the five largest e-
commerce companies are Chinese, reflecting both the size of the home market and the global ambitions of

its platforms.

The dominance of these platforms reflects a broader truth about online retail: most of it flows through
marketplaces rather than individual brand websites. A large share of global e-commerce is transacted on
third-party marketplaces, where sellers gain instant access to millions of shoppers in exchange for fees
and intense price competition. The newest disruptors are cross-border discount apps, led by Temu and the
fashion retailer Shein, which ship low-cost goods directly from Chinese factories to shoppers around the
world. They have grown at extraordinary speed, drawing both huge user numbers and rising regulatory

scrutiny over tax and low-value import rules.

Mobile Commerce

Shopping has gone mobile

The single biggest shift within e-commerce is the move to mobile. Most online purchases worldwide now
happen on a phone rather than a computer, and in the most advanced markets the smartphone is almost

the only screen that matters. The chart shows the mobile share of e-commerce across major countries.
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Mobile Share of E-Commerce by Country (percent)Asia is the most mobile-first.
Data:

Mobile share of e-commerce transactions by country, percent.

Note:

Compiled from market sources by BusinessStats. Global average around 59 percent. Compiled by

BusinessStats.Switch to the table for exact figures.

Mobile-first Asia: in China about 92 percent of e-commerce runs on mobile and India is close behind, well

ahead of the US at around 45 percent.

Globally, mobile commerce accounts for roughly 59 percent of all e-commerce sales, and that share is still
climbing. The gap between regions is striking. In China and India, where many shoppers came online for
the first time on a smartphone, the overwhelming majority of purchases are mobile, often through super-
apps that combine shopping, payments and messaging. Western markets are less mobile-heavy, with the
United States around 45 percent, partly because desktop shopping remains common and partly because
tablets and computers are widely used. For retailers, the lesson is universal: a fast, simple mobile

experience is no longer optional, and in much of the world it is the entire storefront.

The numbers behind the shift are large in their own right. Mobile commerce sales worldwide reached about
$2.5 trillion in 2025 and are projected to climb past $3.3 trillion by 2028, growing faster than desktop-
based online sales. Smartphones now serve as storefront, payment terminal and marketing channel all at
once, and features such as one-tap checkout, mobile wallets and in-app shopping have removed much of
the friction that once slowed online buying. As younger, mobile-native shoppers make up a larger share of

the market, the balance will tilt further toward the phone.

Who Shops Online

Billions of digital buyers

Behind the sales figures are the shoppers themselves, and their numbers keep rising. Around 2.77 billion
people, roughly a third of everyone on the planet, now buy goods online. The chart tracks the growth in

digital buyers worldwide.
Number of Digital Buyers Worldwide, 2020 to 2025 (billions)The 2025 figure is projected.

Data:
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Number of digital buyers worldwide, billions.
Note:
eMarketer and Statista; 2025 projected. Compiled by BusinessStats.Switch to the table for exact figures.

A third of humanity: digital buyers rose from about 2.37 billion in 2020 to roughly 2.77 billion in 2025,

around a third of the worlds population.

The growth in shoppers has been steady rather than dramatic, adding tens of millions of new online buyers
each year. Most of the growth now comes from emerging markets, as rising incomes, cheaper
smartphones and better logistics bring first-time buyers online across Asia, Africa and Latin America. China
alone has well over 900 million online shoppers, the most of any country. In mature markets the story is
different: almost everyone who wants to shop online already does, so growth there comes from people
buying more often and across more categories rather than from new shoppers joining. Average spending
per online shopper is highest in wealthy markets, with US shoppers among the biggest spenders in the

world.

Spending patterns differ as sharply as shopper numbers. China has well over 900 million online shoppers,
the most of any country, while the United States has close to 300 million. In value terms, though, American
shoppers are among the biggest spenders anywhere, generating some of the highest average online sales
per buyer in the world. This combination of a huge total market but relatively modest penetration is what
keeps the US the second-largest e-commerce market despite having far fewer shoppers than China or

India.

Key Trends

The trends shaping e-commerce

Several forces are reshaping online retail at once. The first is social and live commerce. Shopping is
increasingly woven into social media and short video, with platforms such as TikTok Shop and Chinas live-
streaming channels turning entertainment directly into sales. This blurs the line between browsing and

buying and has become a powerful engine of growth, especially in Asia.

The second is artificial intelligence. Retailers are using Al for personalized recommendations, search, chat-
based shopping assistants, dynamic pricing and fraud detection, and a new wave of Al-driven discovery is
beginning to change how shoppers find products in the first place. For more on how quickly these tools are

spreading, see our overview of generative Al users worldwide. The third is the enduring power of
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marketplaces: a large share of all online sales flows through a handful of platforms such as Amazon, the
Alibaba sites and Pinduoduo, which offer merchants instant reach in exchange for fees and fierce

competition.

Other important shifts include cross-border commerce, as apps like Temu and Shein sell directly from
factories to shoppers around the world; quick commerce, promising delivery in minutes for groceries and
essentials; and the continued rise of direct-to-consumer brands that sell straight to shoppers through their
own sites and social channels. Payments are evolving too, with digital wallets and account-to-account
transfers replacing cards in many markets. Together these trends point to an online retail landscape that is
faster, more social, more global and more automated than ever. The same forces are visible across

traditional retail, as detailed in our look at the largest US retailers by worldwide sales.

Categories are shifting online at different speeds. Fashion and apparel is the single largest online category
worldwide, with hundreds of billions in annual online spend, followed by consumer electronics, and both
have long been comfortable purchases to make on a screen. Groceries, by contrast, were slow to move
online but have accelerated sharply, helped by quick-commerce delivery and click-and-collect. Higher-
consideration categories such as furniture and cars remain more offline, though even these are steadily
gaining digital share as augmented reality, better returns policies and online financing reduce the risks of

buying big-ticket items unseen.

Outlook

Where e-commerce is heading

The outlook is for steady, resilient growth. Global e-commerce sales are forecast to rise from about $6.4
trillion in 2025 toward $7.9 trillion by 2028, with the online share of retail continuing its slow climb past 22
percent. Growth will be led less by the mature markets of North America, Western Europe and China, where
online shopping is already common, and more by emerging economies in South and Southeast Asia, Latin
America, the Middle East and Africa, where rising connectivity and young populations offer huge

headroom.

Among the fastest-growing large markets, India stands out. With a massive, young, increasingly connected
population and low current penetration, it is widely expected to become one of the top handful of e-
commerce markets within a decade. Southeast Asian markets such as Indonesia, the Philippines and
Vietnam are also expanding quickly, often skipping desktop shopping entirely and going straight to mobile

and social commerce. For global brands and platforms, these emerging markets are the next great
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battleground, and many of the biggest companies are investing heavily to establish early leadership there.

Risks remain. Economic uncertainty can dent discretionary spending, logistics and returns are costly, and
regulators in several markets are scrutinizing the power of the largest platforms, cross-border tax rules and
low-value imports. But the fundamentals are firm: shopping habits formed during the pandemic have stuck,
mobile and social channels keep lowering the barrier to buy, and technology keeps making online retail
more convenient. E-commerce is now a permanent, central part of the global economy, and its share of the
way the world shops will only keep growing. Its rise is one of the clearest examples of how digital

technology is reshaping the broader global economy.

Key Facts

Global e-commerce in numbers

A few figures capture the market. It is worth about $6.4 trillion, roughly a fifth of all retail, led by China, with

some 2.77 billion people shopping online and most of them buying on mobile.

$6.4TGlobal sales, 2025About a fifth of all retail.$3.45TChinas marketClose to half the world

total.2.77BDigital buyersRoughly a third of humanity.59% Sales via mobileHigher across Asia.

Together these numbers show a large, still-growing market where scale, mobile shopping and a handful of

dominant platforms all define how the world now buys.

FAQ

Frequently Asked Questions

Global retail e-commerce sales reached about $6.4 trillion in 2025, roughly a fifth of all retail spending

worldwide. Sales are forecast to keep growing to around $7.9 trillion by 2028.

China is by far the largest e-commerce market, with online sales of about $3.45 trillion in 2025, close to
half of the global total. The United States is second at roughly $1.38 trillion, followed by the UK, Japan and

South Korea.

Measured by company gross merchandise value, Alibaba is the largest at about $1.26 trillion in 2025, ahead
of PDD Holdings and Amazon. Amazon is the largest single marketplace and the biggest e-commerce

company outside China.
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About 20 to 21 percent of all retail sales worldwide were online in 2025, and the share is expected to rise
past 22 percent by 2027. It varies widely by country, from around 47 percent in China to about 16 percent

in the United States.

Around 2.77 billion people, roughly a third of the worlds population, shop online as of 2025. The number of

digital buyers has risen steadily every year over the past decade.

About 59 percent of global e-commerce sales now come from mobile devices, and the share is higher in

Asia, reaching roughly 92 percent in China. Mobile commerce is growing faster than e-commerce overall.

Key trends include mobile and social commerce, Al-powered shopping and personalization, the dominance
of online marketplaces, cross-border selling, quick commerce and direct-to-consumer brands. Emerging

markets are the main source of new growth.

Sources

eMarketer - global retail e-commerce sales and growth forecasts.

Statista - E-commerce worldwide - share of retail, digital buyers and market data.

ECDB - leading e-commerce companies and platforms by GMV.

Forrester - Global Retail E-Commerce Forecast - long-run online and offline retail outlook.
UNCTAD - E-commerce and the digital economy - global and cross-border context.

E-commerce estimates vary with definition; figures here cover retail e-commerce unless noted, and totals
differ across sources depending on whether services and B2B trade are included. Country and company
figures reflect the latest available year, mostly 2025. Values for 2026 to 2028 are forecasts. Growth rates

are calculated from the eMarketer sales series.
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STATISTICS REPORT

Assets under management of hedge funds
worldwide 1997 - Q3 2026

Updated Jul 4, 2026 - businesstats.com/assets-of-the-hedge-funds-worldwide

5.22T $120B 14

Q12026 1997 QUARTERS UP

1.58T 70% $643B

EQUITY HEDGE NORTH AMERICA 2025 GAIN

Overview

Value of assets managed by hedge funds worldwide from 1997 to Q3 2026

Global hedge fund assets under management reached a record 5.22 trillion dollars in the first quarter of
2026, up from just 120 billion dollars in 1997. The industry surpassed the 5 trillion dollar milestone for the
first time in late 2025. Hedge funds have grown from an obscure niche for the wealthy into one of the most
powerful forces in global finance, and the value of the assets they manage is among the most closely
watched gauges of appetite for active, alternative investing across the world. The journey from 120 billion
dollars in 1997 to more than 5 trillion in 2026 spans the dot-com boom and bust, the global financial crisis,

the long bull market that followed, the pandemic, and the volatile, Al-driven markets of the mid-2020s.

Assets have risen for 14 consecutive quarters, driven mainly by strong performance. The series sits

alongside our euro to dollar exchange rate coverage and our largest asset managers overview.
Hedge Fund Assets by Strategy, 1997-2026 (trillion USD)From $120bn to $5 trillion.
Data:

Value of assets under management of hedge funds worldwide, from 1997 to the third quarter of 2026, in

trillions of US dollars.

Note:
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Based on HFR and BarclayHedge industry estimates; the Q3 2026 figure is preliminary. Strategy splits are

approximate.Switch views with the toolbar.

From $120bn to $5 trillion: hedge fund assets grew more than forty-fold since 1997, split fairly evenly
across Equity Hedge, Event-Driven, Relative Value and Macro strategies, reaching a record 5.22 trillion

dollars in 2026.

Hedge funds are private investment funds that use a wide range of strategies, and their growth reflects
rising demand from institutions for uncorrelated returns, themes our leading fund groups and largest ETFs

overviews explore.

A note on the data. The figures show hedge fund assets under management worldwide, from 1997 to the
third quarter of 2026, based on HFR and BarclayHedge estimates, in trillions of dollars. The Q3 2026 figure
is preliminary and strategy splits are approximate. The precise figure varies between data providers such
as HFR and BarclayHedge, which use slightly different definitions of what counts as a hedge fund, but all
agree on the broad trajectory of an industry that has grown enormously and now exceeds 5 trillion dollars.
The third-quarter 2026 figure is preliminary, reflecting the industry position early in the quarter, and may be
revised as more complete data become available, but it is consistent with the record levels reached earlier
in the year. Hedge funds remain a lightly regulated corner of finance open mainly to institutions and
wealthy individuals, so the industry size is estimated from voluntary reporting to research firms rather than

from any official register, which is why totals vary between providers.

The Table

Hedge Fund Assets, Year by Year

Hedge Fund Assets Under Management, Selected YearsClick any column to sort

YEAR ASSETS (TRILLION USD) NOTE

1997 0.12T Niche start
2000 0.49T Dot-com era
2004 1.00T Passed $1T
2007 1.87T Pre-crisis peak
2008 1.41T Crisis drop
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2013 2.63T Recovered
2018 3T Passed $3T
2021 4.00T Passed $4T
2025 5.15T Passed $5T
Q3 2026 5.35T Record

The table shows hedge fund assets at key points from 1997 to 2026. It traces the boom of the 2000s, the
2008 crisis, the long recovery, and the recent surge past 5 trillion dollars. Reading down the table shows
the full arc of the industry, from its modest beginnings in the late 1990s through the explosive growth of the
2000s, the sharp setback of 2008, and the steady climb to the record levels of the mid-2020s. Because the
figures blend estimates from different providers and the most recent quarter is preliminary, they are best
read as close approximations, but the broad story of relentless growth interrupted only by 2008 is beyond

doubt.

The Total

How Big Is the Hedge Fund Industry?

The hedge fund industry manages a record 5.22 trillion dollars as of early 2026, more than forty times the
120 billion dollars it held in 1997. Assets grew steadily until 2007, fell in the 2008 crisis, and have climbed to
successive records since 2013. The scale of the industry today, managing more capital than the economies
of most countries produce in a year, gives hedge funds enormous influence over prices in almost every
market, from stocks and bonds to currencies, commodities and increasingly cryptocurrencies. The more
than forty-fold increase in assets since 1997 dwarfs the growth of most other parts of the financial industry
over the same period, a testament to the enduring appeal of the hedge fund promise of returns that do not

simply track the ups and downs of the stock market.

The industry has grown from a niche corner of finance into a major force, with capital pouring in from
institutions, pensions and sovereign wealth funds seeking returns uncorrelated to stocks and bonds, a shift

our global financial markets coverage frames.
Total Hedge Fund Assets, 1997-2026 (trillion USD)A forty-fold rise.

Data:
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Value of assets under management of hedge funds worldwide, from 1997 to the third quarter of 2026, in

trillions of US dollars.
Note:

Based on HFR and BarclayHedge industry estimates; the Q3 2026 figure is preliminary. Strategy splits are

approximate.Switch views with the toolbar.

A forty-fold rise: total hedge fund assets grew from 120 billion dollars in 1997 to a record 5.22 trillion in

early 2026, dipping only in the 2008 crisis and the difficult market of 2022.

The growth has accelerated recently, with assets rising for 14 consecutive quarters through early 2026,
driven by strong performance amid volatility from geopolitics, artificial-intelligence investment and shifting
interest-rate expectations. The recent acceleration has been powered by a series of powerful and
overlapping trends, from strategic corporate mergers and the artificial-intelligence investment boom to
rising geopolitical risk, all of which have created the volatility on which many hedge fund strategies thrive.
Looking ahead, whether the industry can sustain its record run will depend on continued strong
performance and on whether the wave of institutional inflows persists, but few expect the long-term
trajectory of growth to reverse. The transformation is perhaps best captured by the fact that a single large
fund today can manage more than the entire industry did in its early years, a measure of both the

concentration at the top and the sheer scale the business has reached.

By Strategy

Which Strategies Hold the Most?

Equity Hedge is the largest hedge fund strategy, managing about 1.58 trillion dollars in 2026, followed by
Event-Driven at 1.45 trillion, Relative Value at 1.37 trillion, and Macro at about 0.82 trillion. The four
strategies are fairly evenly balanced. The near-even split of assets across the four main strategy groups is
one of the defining features of the modern industry, a diversification that has helped it grow steadily by
ensuring that when one approach struggles, another is usually thriving. Equity Hedge, the largest strategy
at about 1.58 trillion dollars, has long been the mainstay of the industry, but the near-parity of Event-Driven

and Relative Value shows how the business has diversified well beyond its original focus on picking stocks.

Equity Hedge funds bet on rising and falling stocks, Event-Driven funds trade around mergers and
corporate events, Relative Value funds exploit price differences, and Macro funds trade on economic

trends, a spread our biggest companies by market value coverage frames.
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Hedge Fund Assets by Strategy, 2026 (trillion USD)Four balanced strategies.

Data:

Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.
Note:

Assets in trillions of dollars; strategy and region splits are approximate industry estimates.Switch views with

the toolbar.

Four balanced strategies: Equity Hedge manages about 1.58 trillion dollars, Event-Driven 1.45 trillion,

Relative Value 1.37 trillion, and Macro about 0.82 trillion.

The relatively even split across strategies is a strength, since different strategies perform well in different
conditions, allowing the industry as a whole to grow through varied market environments rather than
depending on any single approach. The balance between the strategies does shift gradually over time, as
investor fashions and market conditions change, but the broad structure of four roughly comparable
strategy groups has proved remarkably durable through the industry evolution. Within these broad groups
sit dozens of sub-strategies, from merger arbitrage and distressed debt to systematic trend-following and

multi-strategy platforms, giving investors a vast menu of approaches to blend within their portfolios.

Milestones

From $120 Billion to $5 Trillion

The industry has grown from 120 billion dollars in 1997 to 5.22 trillion in 2026, a rise of more than forty-fold.
It passed 1 trillion around 2004, 2 trillion around 2011, 3 trillion around 2018, 4 trillion around 2021, and 5
trillion in late 2025. Each trillion-dollar milestone the industry has crossed has come faster than the last, a
pattern of accelerating growth that reflects both the compounding power of strong performance and the
steady broadening of the investor base into pensions, endowments and sovereign wealth funds. The
industry crossed the 1 trillion dollar mark around 2004, took another seven years to reach 2 trillion, then

accelerated, adding a further 3 trillion in the fifteen years that followed as institutional money flooded in.

Each trillion-dollar milestone came faster than expected, reflecting both strong performance and rising

allocations from institutional investors, a growth our leading investment banks coverage frames.
Assets at Key Milestones (trillion USD)From $120bn to $5T.

Data:
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Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.
Note:

Assets in trillions of dollars; strategy and region splits are approximate industry estimates.Switch views with

the toolbar.

From $120bn to $5T: assets passed 1 trillion around 2004, 2 trillion around 2011, 3 trillion around 2018, 4

trillion around 2021, and 5 trillion in late 2025.

The only sustained setback came in 2008, when assets fell from 1.87 trillion to 1.41 trillion in the financial
crisis, before the industry recovered and resumed its long climb to new records. The speed of the recovery
after the 2008 crisis, with assets regaining their pre-crisis peak within a few years, demonstrated the
underlying strength of demand for hedge funds and set the stage for the long expansion that has followed

ever since.

Flows

Is Growth Driven by Performance or Inflows?

Most of the recent growth has come from performance rather than new money. In 2025 assets grew by a
record 643 billion dollars, but only about 116 billion of that came from net inflows, with the rest from
investment gains. The distinction between growth from performance and growth from new money is one of
the most important and least understood aspects of the industry, since for years the headline rise in assets
masked the fact that investors were actually pulling money out. The record 643 billion dollar increase in
assets during 2025 was driven overwhelmingly by performance, with strong returns accounting for more
than four-fifths of the gain, a reminder that in a good year, markets do far more than investors to grow the

industry.

For years the industry actually saw net outflows even as assets grew, because strong returns more than

offset investors withdrawing money, a pattern our federal funds rate coverage links to the market cycle.
Assets and Net Investor FlowsGrowth mostly from performance.

Data:

Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.

Note:
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Growth mostly from performance: in 2025 assets grew a record 643 billion dollars, but only about 116

billion came from net inflows, with the rest from investment gains.

The recent return of strong inflows, with the two quarters around the turn of 2026 seeing the most new
money since 2007, marks a shift, as investors turn to hedge funds for protection against volatile and
uncertain markets. The renewed surge of inflows around the turn of 2026, the strongest in nearly two
decades, signals a decisive shift in sentiment, as investors increasingly turn to hedge funds not just for
returns but as a tool to manage risk in an uncertain world. The shift from years of outflows to record inflows
marks a turning point in the relationship between hedge funds and their investors, suggesting a renewed

confidence in the ability of the industry to deliver value in difficult markets.

Ups and Downs

When Assets Rose and Fell

Hedge fund assets have risen in most years but fell sharply twice. They dropped about 460 billion dollars in
the 2008 crisis and about 170 billion in the difficult market of 2022, before recovering strongly in the years
that followed. The rarity of years in which assets actually fell is itself remarkable for an industry built on
risk-taking, and it testifies to the resilience of the hedge fund model, which is designed to limit losses in
falling markets as well as capture gains in rising ones. The 460 billion dollar drop in 2008 remains the
single worst year in the history of the industry, a stark reminder that even funds designed to hedge against

losses could not fully escape the ferocity of the global financial crisis.

The declines show that hedge fund assets are not immune to market downturns, since falling markets
reduce the value of their holdings and can prompt investor withdrawals, a volatility our global stock

markets by country coverage frames.

Annual Change in Assets (trillion USD)Falls in 2008 and 2022.

Data:

Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.

Note:

businesstats.com/trillion-topic-overview Page 82 of 135



m BusinessStats Global Hedge Fund Assets 1997-2026: $5 Trillion

Assets in trillions of dollars; strategy and region splits are approximate industry estimates.Switch views with

the toolbar.

Falls in 2008 and 2022: assets dropped about 460 billion dollars in the 2008 crisis and 170 billion in 2022,

but rose a record 643 billion in 2025.

The biggest single-year gain came in 2025, when assets rose by a record 643 billion dollars, reflecting
both strong performance and the heaviest inflows in nearly two decades as investors piled into the
industry. The record gain of 2025 capped a remarkable run for the industry, combining the best of both
worlds, strong investment performance and the heaviest investor inflows since before the financial crisis,

to drive assets to unprecedented heights.

Since 2020

The Surge Past $5 Trillion

Since 2020 hedge fund assets have surged from about 3.6 trillion dollars to 5.22 trillion, passing the 5
trillion milestone in late 2025. The rise has been remarkably steady, with 14 consecutive quarterly gains
through early 2026. The surge past the 5 trillion dollar milestone marks a defining moment for the industry,
confirming its transformation into a mainstream pillar of institutional portfolios and cementing its place
alongside private equity and private credit in the alternative-investment universe. The rise from 3.6 trillion
dollars in 2020 to 5.22 trillion in early 2026 represents growth of nearly 45 percent in barely six years, one

of the fastest sustained expansions the industry has ever recorded.

The surge reflects strong performance through volatile markets, as hedge funds navigated geopolitical
shocks, the artificial-intelligence boom and shifting interest rates better than many other investments, a

period our developed and emerging share price index coverage frames.

Hedge Fund Assets Since 2020, Quarterly (trillion USD)The surge past $5T.

Data:

Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.
Note:

Assets in trillions of dollars; strategy and region splits are approximate industry estimates.Switch views with

the toolbar.
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The surge past $5T: since 2020 assets climbed from about 3.6 trillion dollars to 5.35 trillion, passing 5

trillion in late 2025 after 14 consecutive quarterly gains.

The consistency of the recent gains is striking, with assets rising every quarter for more than three years,
the longest such run in the history of the industry, underlining the strength of demand for hedge fund
strategies. The 14-quarter winning streak is without precedent in the recorded history of the industry, and it
reflects a rare combination of favourable conditions, with hedge funds delivering the uncorrelated returns
investors crave precisely when they need them most. Whether the streak of quarterly gains continues will
depend on the markets, but the momentum behind the industry, driven by both performance and inflows,
shows little sign of fading as it pushes further into record territory. The scale of the recent inflows,
combined with strong performance, has drawn a new wave of talent and capital into the industry, with

several large multi-strategy platforms expanding rapidly to capture the growing pool of institutional money.

By Region

Where Are Hedge Fund Assets Based?

Hedge fund assets are concentrated in North America, which holds about 3.65 trillion dollars, or roughly 70
percent of the global total. Europe holds about 1 trillion, Asia-Pacific about 0.42 trillion, and the rest of the
world the remainder. The heavy concentration of hedge fund assets in North America reflects the unique
depth of the US capital markets and the density of the investor base there, a dominance that has persisted
even as the industry has globalised over the decades. With about 3.65 trillion dollars, the North American
hedge fund industry alone is larger than the entire global industry was as recently as 2018, a measure of

both its dominance and the overall growth of the business.

The dominance of North America reflects the deep US capital markets and the concentration of large
institutional investors and fund managers there, a concentration our leading financial centres coverage

frames.

Hedge Fund Assets by Region (trillion USD)North America dominates.

Data:

Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.
Note:

Assets in trillions of dollars; strategy and region splits are approximate industry estimates.Switch views with

the toolbar.
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North America dominates: North America holds about 3.65 trillion dollars, roughly 70 percent of the global

total, far ahead of Europe at 1 trillion and Asia-Pacific at 0.42 trillion.

Europe and Asia host growing hedge fund industries, but they remain far smaller than the United States,
where the largest funds and the deepest pool of investor capital continue to anchor the global industry. The
gradual growth of the European and Asian hedge fund industries points to a slow globalisation of the
business, but the sheer scale of the North American industry means the United States is likely to remain the

centre of gravity for the foreseeable future.

Strategy Growth

Strategy Growth, 2015 vs 2026

Every major strategy has grown since 2015. Equity Hedge rose from about 0.87 trillion dollars to 1.58 trillion,
Event-Driven from 0.81to 1.45 trillion, Relative Value from 0.75 to 1.37 trillion, and Macro from 0.46 to 0.82
trillion. Comparing the strategies over time reveals that the growth of the industry has been broad rather
than narrow, with every major approach expanding in step, a sign of genuine, diversified demand rather
than a bubble concentrated in any single fashionable strategy. The near-doubling of every strategy since
2015 shows the breadth of the industry expansion, with Equity Hedge, Event-Driven, Relative Value and

Macro all sharing in the growth rather than a single strategy driving the whole.

The broad-based growth across all strategies shows that the expansion of the industry has not depended
on any single approach, but reflects rising demand for hedge funds as a whole, a trend our financial

markets in the US coverage frames.

Strategy Assets, 2015 vs 2026 (trillion USD)Every strategy grew.

Data:

Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.
Note:

Assets in trillions of dollars; strategy and region splits are approximate industry estimates.Switch views with

the toolbar.

Every strategy grew: since 2015 Equity Hedge rose from 0.87 to 1.58 trillion dollars, Event-Driven from 0.81

to 1.45, Relative Value from 0.75 to 1.37, and Macro from 0.46 to 0.82.
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The roughly proportional growth has kept the balance between strategies fairly stable, with Equity Hedge
remaining the largest and Macro the smallest, even as all four have nearly doubled in size over the period.
The stability of the balance between strategies, even as all of them have roughly doubled, suggests that
investors are allocating across the full range of hedge fund approaches rather than chasing any single one,

a sign of a maturing and diversified industry.

Three Decades

Three Decades of Growth

Across three decades the growth is stark. Hedge fund assets stood at 120 billion dollars in 1997, reached
1.87 trillion by 2007, 2.63 trillion by 2013, 3.6 trillion by 2020, and 5.35 trillion by the third quarter of 2026.
The three-decade sweep of the data captures one of the great growth stories of modern finance, a more
than forty-fold increase that has turned hedge funds from a curiosity into a central feature of the global
investment landscape. The milestones tell the story at a glance, from 120 billion dollars in 1997 to 1.87
trillion at the pre-crisis peak of 2007, and on to a record 5.35 trillion by the third quarter of 2026, a near-

continuous climb interrupted only by 2008.

The steepest growth came in the 2000s and again in the 2020s, periods of strong markets and rising

institutional demand, a pattern our ten-year yields by country coverage sets against the wider rate cycle.
Assets at Decade Milestones (trillion USD)Three decades of growth.

Data:

Derived from HFR and BarclayHedge hedge fund industry data, compiled by BusinessStats.

Note:

Assets in trillions of dollars; strategy and region splits are approximate industry estimates.Switch views with

the toolbar.

Three decades of growth: assets rose from 120 billion dollars in 1997 to 1.87 trillion in 2007, 3.6 trillion in

2020, and a record 5.35 trillion by the third quarter of 2026.

The forty-fold increase over the period reflects the transformation of hedge funds from a niche product for
wealthy individuals into a mainstream allocation for the world largest institutional investors. The
transformation of hedge funds into a mainstream institutional allocation is perhaps the single most

important development in the industry history, opening up a vast new pool of capital that has powered its
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growth to record levels.

Key Facts

Hedge Fund Assets in Numbers

A few numbers capture the picture. Hedge fund assets reached a record 5.22 trillion dollars in early 2026,
up from 120 billion in 1997, passed 5 trillion in late 2025, and have risen for 14 consecutive quarters. These
figures together make hedge fund assets under management one of the clearest barometers of the health
and ambition of the alternative-investment industry, charting its relentless rise through crises, recoveries

and record-breaking booms.

The figures matter because hedge funds are a major force in global markets, influencing prices across
stocks, bonds, currencies and commodities, a role our development of reserves worldwide coverage sets

in context.

5.22TQ12026Record assets. $120B1997The start. 14QuartersConsecutive gains. 1.58 TEquity HedgeTop

strategy.

Together these figures show an industry that has grown more than forty-fold since 1997, weathered two
major setbacks, and reached record size on the back of strong performance and renewed investor
demand. The industry now sits alongside private equity and private credit as one of the three great pillars
of alternative investing, together commanding a share of global capital that would have been unimaginable

when hedge funds first emerged.

Big Picture

Hedge Fund Assets: The Big Picture

Taken together, the growth of hedge fund assets from 1997 to 2026 traces the rise of the industry from a
niche to a mainstream force in global finance, a story our gold as an investment coverage sets against

other assets.

Whether hedge funds keep growing depends on their performance and on investor appetite, but the
industry has never been larger, anchoring a major share of global capital, alongside the assets in our crypto

market and money market fund overviews.

FAQ
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Frequently Asked Questions: Hedge Fund Assets

Global hedge fund assets under management reached a record 5.22 trillion dollars in the first quarter of

2026, up from about 120 billion dollars in 1997.

In late 2025, the fourth quarter, when total industry capital reached 5.15 trillion dollars, the first time it had

surpassed the 5 trillion dollar milestone.

Equity Hedge, which manages about 1.58 trillion dollars, followed by Event-Driven at 1.45 trillion, Relative

Value at 1.37 trillion, and Macro at about 0.82 trillion.

About 120 billion dollars, when the industry was still a niche corner of finance, more than forty times smaller

than it is today.

Mostly strong investment performance. In 2025 assets grew by a record 643 billion dollars, of which only

about 116 billion came from net investor inflows.

Assets fell sharply twice in the period, dropping about 460 billion dollars in the 2008 financial crisis and

about 170 billion in the difficult market of 2022.

A hedge fund is a private investment fund that uses a wide range of strategies, often including leverage

and short selling, to seek returns that are uncorrelated to markets.

Mostly in North America, which holds about 70 percent of the global total, followed by Europe with about 1

trillion dollars and a smaller industry in Asia-Pacific.

Industry research firms such as HFR, Hedge Fund Research, and BarclayHedge track hedge fund assets,

flows and performance across strategies and regions.

Assets rose for 14 consecutive quarters through the first quarter of 2026, the longest such run of gains in

the history of the industry.
Sources

HFR (Hedge Fund Research) Global Hedge Fund Industry Report - Source for hedge fund assets, strategy
splits and flows, 1997 to Q3 2026.

BarclayHedge and industry data - Source for the long-run series and cross-checks, compiled by

BusinessStats.

HFR (Hedge Fund Research) - Publishes the Global Hedge Fund Industry Report.
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Figures track the value of assets under management of hedge funds worldwide, from 1997 to the third
quarter of 2026, in trillions of US dollars. Assets reached a record 5.22 trillion dollars in the first quarter of
2026, up from about 120 billion in 1997, after surpassing 5 trillion for the first time in late 2025. Equity
Hedge is the largest strategy at about 1.58 trillion. Recent growth has come mainly from performance. The
Q3 2026 figure is preliminary and figures blend HFR and BarclayHedge estimates. This is data journalism,

not investment advice.
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STATISTICS REPORT

Equity market capitalization worldwide 2013-
2026

Updated Jun 30, 2026 - businesstats.com/global-value-of-share-holdings-since-2000

152T 64T 49%

2026 TOTAL 2013 TOTAL US SHARE

124T 127% 2x+

2021 RECORD CAP-TO-GDP GROWTH

Overview

Total market capitalizations of companies listed on stock exchanges
worldwide from 2013 to 2026

The total market capitalization of companies listed on stock exchanges worldwide reached about 152 trillion
dollars in 2026, up from roughly 64 trillion dollars in 2013. The value of the world stock market has more
than doubled over the period, growing faster than the global economy itself. Market capitalization is the
simplest measure of how much the world values its listed companies, calculated by multiplying each firm
share price by its number of shares and adding up the total across every exchange, which makes the
global figure a broad gauge of wealth and confidence. Unlike measures of trading volume or company
profits, market capitalization captures the stock of wealth held in equities at a single moment, which is why

it can swing so sharply from year to year as share prices rise and fall with the mood of the market.

That growth has come in waves, surging after the 2020 pandemic, hitting a record above 124 trillion dollars
in 2021, falling in the 2022 bear market, and then climbing to new highs in the artificial-intelligence rally of
2024 to 2026. The trend sits alongside our US money market fund assets overview and our global stock

markets by country coverage.
World Stock Market Capitalization, 2013-2026 (trillion USD)From 64 to about 152 trillion.

Data:
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Total market capitalization of companies listed on stock exchanges worldwide, shown as year-end levels

from 2013 to 2026 in trillions of US dollars.
Note:

Figures are from the World Federation of Exchanges and World Bank; the 2026 value is as of mid-2026 and

is approximate.Switch views with the toolbar.

A record-breaking climb: world stock market capitalization rose from about 64 trillion dollars in 2013 to
roughly 152 trillion in 2026, with a record above 124 trillion in 2021, a 2022 selloff, and new highs in the Al

rally.

One country dominates. The United States alone accounts for nearly half of the world total, a concentration

our biggest companies by market value and global financial markets overviews explore in detail.

A note on the data. The figures are total market capitalization of listed companies from the World
Federation of Exchanges and World Bank, shown in trillions of dollars. The 2026 figure is as of mid-2026
and is approximate. Market capitalization figures vary somewhat between sources because of differences
in which exchanges are included and how dual listings are treated, but the broad trajectory is consistent
across all of them, namely a more than doubling of global equity value since 2013. All figures are
approximate and the 2026 reading reflects the position around mid-2026, capturing the record highs

reached in the first half of the year rather than a settled year-end total.

The Table

World Stock Market Cap, Year by Year

World Stock Market Cap and Cap-to-GDP, Selected Years 2013-2026Click any column to sort

YEAR MARKET CAP (TRILLION USD) CAP-TO-GDP
2013 64T 83%
2015 62T 83%
2017 79T 98%
2019 89T 102%
2020 106T 125%
2021 1247 128%
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2022 102T 101%
2023 mT 105%
2024 126T M4%
2025 145T 125%
2026 152T 127%

The table lists the total market capitalization of the world stock market for each year from 2013 to 2026. It
shows the steady climb interrupted by the dips of 2015, 2018 and 2022, and the powerful surge since
2020. Reading down the market-cap column shows the long climb interrupted by three notable dips, in
2015, 2018 and 2022, while the cap-to-GDP column reveals how the market moved from being smaller than
the world economy to comfortably larger than it. Because the figures are year-end snapshots, they can
understate the peaks reached during a year, since a market that rose strongly before pulling back into

December would show a lower annual figure than its intra-year high.

By Country

Which Countries Have the Biggest Stock Markets?

The United States has by far the largest stock market in the world, worth around 75 trillion dollars in 2026,
or nearly half the global total. China is a distant second at about 13 trillion dollars, followed by Japan, India
and Hong Kong. The scale of the American market reflects both the size of the US economy and the
unusually high valuations placed on its technology giants, several of which are individually worth more than
the entire stock market of a mid-sized country. China second-place position, at roughly a sixth of the US
total, reflects both the size of its economy and the fact that many of its largest companies list in Hong Kong

or abroad rather than on mainland exchanges, which complicates any simple country comparison.

The gap between the United States and the rest is striking, with the American market worth more than the

next several countries combined, a dominance our financial markets in the US coverage examines.
Largest Stock Markets by Country, 2026 (trillion USD)The US dwarfs the rest.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.
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Note:

Year-end levels in trillions of dollars; the 2026 figure is as of mid-2026 and is approximate.Switch views

with the toolbar.

The US dwarfs the rest: at around 75 trillion dollars in 2026 the United States is worth more than the next

several countries combined, with China a distant second at about 13 trillion.

Behind the top five, the United Kingdom, France, Canada, Saudi Arabia and Germany round out the largest
markets, each worth between about 2.5 and 4 trillion dollars. The concentration at the top reflects how a
handful of large economies hold most of the world equity value. The presence of Saudi Arabia among the
largest markets reflects the listing of its giant state oil company, a reminder that a single huge firm can lift
an entire national market into the global top ten almost overnight. Taken together, the country rankings
show a world in which a handful of large economies hold the overwhelming majority of listed equity value,

with the long tail of smaller markets contributing only a modest share of the global total.

By Region

Stock Market Cap by Region

By region, the Americas hold about 49 percent of global market capitalization, the Asia-Pacific about 33
percent, and Europe, the Middle East and Africa the remaining 18 percent. The Americas share has grown
as US markets have outpaced the rest of the world. The regional split has stayed broadly stable for years,
with the Americas always in front, but the gap has widened as US technology stocks have pulled the
Americas share higher while Europe has gradually slipped down the table. The figures combine the
Americas into a single bloc dominated by the United States, with Canada and Latin America adding a
smaller share, while the Asia-Pacific spans the very different markets of China, Japan, India, Australia and

Southeast Asia.

The Asia-Pacific region, led by China, Japan and India, is the fastest-growing bloc, while Europe has
slipped as a share of the global total despite hosting some of the oldest exchanges, a shift our leading

financial centres coverage tracks.
World Market Cap by Region, 2026 (%)Americas in front.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.
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Note:

Year-end levels in trillions of dollars; the 2026 figure is as of mid-2026 and is approximate.Switch views

with the toolbar.

Americas in front: the Americas hold about 49 percent of global market cap, the Asia-Pacific 33 percent,

and Europe, the Middle East and Africa the remaining 18 percent.

The regional picture underlines how global equity value is concentrated in a few financial hubs, with North
America and East Asia together holding more than 80 percent of the world total and the rest of the world
sharing the remainder. The concentration of equity value in a few hubs also shapes global capital flows,
since investors seeking exposure to listed companies inevitably direct most of their money toward the

deep, liquid markets of North America and East Asia.

Vs the Economy

How Big Is the Stock Market Compared to the Economy?

The world stock market is now worth more than the entire global economy. Market capitalization reached
about 127 percent of world GDP in 2026, up from around 83 percent in 2013, a ratio that shows how richly
shares are valued relative to economic output. A market-cap-to-GDP ratio above 100 percent is historically
unusual and is watched closely by investors as a sign that share prices may be running ahead of the
underlying economy, though the rise of high-margin technology firms has arguably justified part of the
climb. The global ratio masks wide differences between countries, since the US market is worth far more
than American GDP while many emerging markets remain smaller than their economies, reflecting how

deeply equity culture has taken root in different places.

This ratio, sometimes called the global Buffett indicator, climbed sharply after 2020 as share prices rose
faster than output, peaking near 128 percent in 2021 before the 2022 selloff, a swing our Nasdaq stock

market coverage reflects.
World Market Cap and Cap-to-GDP RatioBigger than the economy.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.

Note:
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Bigger than the economy: world market cap reached about 127 percent of global GDP in 2026, up from 83

percent in 2013, having stayed above 100 percent since 2019.

A ratio above 100 percent means the stock market is larger than annual economic output, which some
investors read as a sign of high valuations. The fact that it has stayed above 100 percent since 2019
reflects both strong markets and the rising weight of high-value technology firms. The persistence of a
high ratio also reflects structural change in the economy, as asset-light technology and services firms,
which command high valuations relative to their physical footprint, have come to dominate the market in
place of older industrial companies. For all its limitations as a valuation signal, the market-cap-to-GDP ratio
remains one of the most widely cited gauges of whether global equities are cheap or expensive, which is

why its move above 120 percent has drawn so much attention.

Boom and Bust

When Markets Boomed and Crashed

Year-to-year changes show the world stock market grew in bursts and fell in sharp drops. The biggest
single-year gain was about 21 trillion dollars in 2019, while the steepest fall was around 22 trillion in the
2022 bear market. The size of the annual swings underlines how much paper wealth can be created or
destroyed in a single year, with the global market routinely adding or losing 15 to 20 trillion dollars, a sum
comparable to the entire output of a major economy. The single largest annual gain, in 2019, came as
markets rebounded from the sharp selloff of late 2018, while the largest fall, in 2022, reflected the fastest

interest-rate rises in decades as central banks moved to tame inflation.

Gains have tended to follow recoveries and easy monetary policy, while losses cluster around rate-hiking

cycles and crises, a pattern our federal funds rate coverage helps explain.
Annual Change in World Market Cap (trillion USD)Trillions in a year.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.

Note:
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Trillions in a year: the biggest single-year gain was about 21 trillion dollars in 2019, while the steepest fall

was around 22 trillion in the 2022 bear market.

The pattern shows how quickly trillions of dollars in paper wealth can appear and vanish, with the global
market adding or losing the equivalent of a large national economy in a single year as sentiment and
interest rates shift. Because market capitalization reflects prices rather than cash flows, these swings are
largely a matter of changing sentiment and discount rates, which is why a shift in interest-rate expectations

can add or wipe out trillions of dollars of value in a matter of months.

Shifting Balance

How the Regional Balance Shifted

The regional balance has shifted over the period. The Americas grew from about 30 trillion dollars in 2013
to roughly 74 trillion in 2026, while the Asia-Pacific climbed from 21 to about 50 trillion and Europe, the
Middle East and Africa from 13 to 28 trillion. The shifting regional balance tells the story of the past decade
in miniature, with the relentless rise of US technology pulling the Americas ever further ahead while Europe,
weighed down by slower growth and fewer large technology firms, has steadily lost ground. The dollar
figures understate the churn beneath the surface, since currency movements also shift the relative size of
regions, with a strong US dollar tending to shrink the measured value of European and Asian markets when

expressed in dollar terms.

In percentage terms the Americas have gained ground while Europe has slipped, reflecting the strength of
US technology stocks and the relative stagnation of European markets, a divergence our developed and

emerging share price index coverage captures.
Market Cap by Region, Snapshot Years (trillion USD)The Americas pull ahead.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.

Note:
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The Americas pull ahead: the Americas grew from 30 to 74 trillion dollars between 2013 and 2026, the

Asia-Pacific from 21to 50 trillion, and EMEA from 13 to 28 trillion.

The Asia-Pacific has roughly held its share, growing in step with the global total, as gains in India and other
emerging markets have offset slower growth in Japan and China. The result is a world still led by the
Americas but with a large and stable Asian bloc. The stability of the Asia-Pacific share masks a good deal
of churn within the region, as fast growth in India and parts of Southeast Asia has offset slower

performance in China and Japan, leaving the bloc roughly steady as a share of the global whole.

By Era

World Market Cap by Era

Averaged by era, world market capitalization tells a clear story. It held around 64 trillion dollars in the post-
crisis years to 2016, climbed to about 79 trillion in the late 2010s, surged past 115 trillion in the 2020 to 2021
boom, and has averaged about 133 trillion since 2023. The era averages show that the world market has
grown not smoothly but in distinct phases, each tied to the dominant force of its time, from the recovery
after the financial crisis to the pandemic boom and the artificial-intelligence rally that has defined the
2020s. Splitting the period into eras also highlights how brief the setbacks have been, with even the severe
2022 bear market appearing as little more than a pause in a long upward climb when viewed across the full

thirteen-year span.

The jump between eras is striking, with average market cap more than doubling from the mid-2010s to the
mid-2020s as technology stocks soared and global wealth grew, a shift our short-term interest rates

worldwide coverage sets against the rate backdrop.
Average World Market Cap by Era (trillion USD)Growth in phases.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.

Note:
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Growth in phases: world market cap averaged about 64 trillion before 2017, 79 trillion in the late 2010s, 115

trillion in the 2020 to 2021 boom, and about 133 trillion since 2023.

Each era reflects the market mood of its time, from the steady recovery after the financial crisis to the
pandemic boom and the Al-driven rally of the 2020s. The size of the global market is, in effect, a record of
investor optimism. The contrast between the flat mid-2010s and the surging 2020s is the clearest single
illustration of how powerfully a small number of technology companies have reshaped the global market,

lifting the whole index to levels few would have predicted a decade ago.

Cycles

Every Boom and Bust Since 2013

Across the major episodes since 2013, the world market has swung through repeated booms and busts.
The largest boom took market cap from 68 trillion dollars in 2018 to 124 trillion in 2021, while the sharpest
bust cut it from 124 to 102 trillion in 2022. The repeated cycle of boom and bust is the defining rhythm of
the period, with each surge driven by optimism and easy money and each fall triggered by rising rates or
recession fears, yet the long-run trend has been firmly upward. The boom that ran from 2018 to 2021 was
among the largest in history, nearly doubling global market cap in just three years on the back of pandemic

stimulus and a technology surge, before the 2022 reversal gave back a large part of the gain.

The 2022 selloff, driven by rising interest rates and recession fears, erased more than a year of gains in
months, before the market rebounded again from 2023, a cycle our gold as an investment coverage

parallels.
Every Boom and Bust Since 2013 (trillion USD)Up, down, up again.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.
Note:

Year-end levels in trillions of dollars; the 2026 figure is as of mid-2026 and is approximate.Switch views

with the toolbar.
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Up, down, up again: the 2018 to 2021 boom nearly doubled global market cap from 68 to 124 trillion dollars,

while the 2022 bust cut it from 124 to 102 trillion in a single year.

The pattern of sharp rises and sudden falls is the defining feature of the period, showing how the global
market can double in a few years and then give back a fifth of its value in a single bad one before resuming
its climb. The resilience of the long-run uptrend, despite repeated sharp selloffs, is itself a notable feature,
suggesting that each crisis has so far proved temporary and that the structural forces driving equity values

higher have repeatedly reasserted themselves.

US Dominance

Why Does the US Dominate?

The United States dominates global equity because it is home to the world largest technology companies
and its deepest, most liquid capital markets. The US share of global market cap has hovered near half
throughout the period, dipping to about 46 percent in 2022 and recovering since. The dominance of the
United States in global equity is one of the most striking features of modern finance, with a single country
accounting for nearly half of all the value placed on listed companies across the entire world. The US share
has proved remarkably durable, dipping only briefly during periods when the rest of the world
outperformed, such as the 2021 emerging-market recovery, before reasserting itself as American

technology stocks resumed their climb.

American exchanges host the biggest companies in the world, many of them technology giants whose
soaring valuations have lifted the US share even as other markets grew, a concentration our largest asset

managers coverage reflects.
US Share of Global Market Cap (%)Nearly half the world.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.
Note:

Year-end levels in trillions of dollars; the 2026 figure is as of mid-2026 and is approximate.Switch views

with the toolbar.
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Nearly half the world: the US share of global market cap has hovered near 50 percent, dipping to about 46

percent in 2022 before recovering as US technology stocks resumed their climb.

The dominance is self-reinforcing, because the depth and liquidity of US markets attract listings and capital
from around the world, keeping the United States at the centre of global equity even as economies like
China and India grow quickly. This self-reinforcing dominance has drawn both admiration and concern,
with some analysts warning that the heavy concentration of global wealth in a handful of US technology
firms leaves the entire world market exposed to the fortunes of just a few companies. Whether this
concentration proves a strength or a vulnerability will be one of the defining questions for global markets in
the years ahead, as investors weigh the extraordinary success of US technology against the risks of

depending so heavily upon it.

Since 2019

The Surge Since 2019

Since 2019 the world stock market has grown faster than at almost any time in its history, climbing from 89
trillion dollars to about 152 trillion in 2026. The surge has added more than 60 trillion dollars of value in just
seven years. The pace of the recent expansion has been extraordinary, with the global market adding more
value since 2019 than it had accumulated in its entire history before the pandemic, a surge driven above all
by a small group of giant technology companies. The more than 60 trillion dollars added since 2019 is itself
larger than the entire global market was worth as recently as 2013, a measure of just how rapidly equity

wealth has accumulated in the years since the pandemic.

The pandemic recovery, the technology boom and the artificial-intelligence rally have all driven the climb,

interrupted only by the 2022 bear market, a remarkable run our largest ETFs coverage frames.
World Market Cap Since 2019 (trillion USD)The fastest growth ever.
Data:

Derived from World Federation of Exchanges and World Bank market capitalization data, compiled by

BusinessStats.
Note:

Year-end levels in trillions of dollars; the 2026 figure is as of mid-2026 and is approximate.Switch views

with the toolbar.
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The fastest growth ever: since 2019 world market cap has grown from 89 trillion dollars to about 152

trillion, adding more than 60 trillion in seven years despite the 2022 selloff.

Most striking is how concentrated the gains have been, with a small number of giant technology firms
accounting for a large share of the increase, raising questions about how much of the global market now
depends on a handful of companies. The concentration of recent gains in a small group of mega-cap
technology stocks has become one of the most debated features of the modern market, raising the

question of how the global total would fare if those few companies were to stumble.

Key Facts

World Market Cap in Numbers

A few numbers capture the history. World market capitalization stood at 64 trillion dollars in 2013, hit a
record 124 trillion in 2021, fell to 102 trillion in 2022, and reached about 152 trillion in 2026, with the United
States holding nearly half the total. These figures together make global market capitalization one of the
broadest available measures of world wealth, capturing in a single number the combined value that

investors place on tens of thousands of companies across some sixty major exchanges.

The figure matters because market capitalization measures the total value the world places on its listed
companies, making it a broad gauge of global wealth and confidence, a role our leading fund groups

coverage sets in context.

152T2026World market cap. 64T2013Where it started. 49%US shareOf the world total. 127 % Cap-to-

GDPBigger than the economy.

Together these figures show a global market that has more than doubled in size, grown larger than the
world economy, and become ever more concentrated in the United States and in a handful of giant

technology firms.

Big Picture

Global Equity Market Cap: The Big Picture

Taken together, the market capitalization of companies listed worldwide from 2013 to 2026 traces a story
of powerful growth, punctuated by sharp selloffs and led overwhelmingly by the United States, much of it

intermediated by the firms in our leading investment banks coverage.
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Whether the world market holds near 152 trillion dollars or pushes higher depends on interest rates,
technology and global growth, but listed equities now represent one of the largest pools of wealth on earth,

alongside the assets in our crypto market and central banks overviews.

FAQ

Frequently Asked Questions: World Stock Market Cap

The total market capitalization of listed companies worldwide reached about 152 trillion dollars in 2026, up

from roughly 64 trillion in 2013, more than doubling over the period.

It is the total market value of all listed companies, calculated by multiplying each company share price by

its number of shares and summing the result across all listed firms.

The United States, with a market value of around 75 trillion dollars in 2026, nearly half the global total and

more than the next several countries combined.

The United States accounts for nearly half of global market capitalization, about 49 percent in 2026, by far

the largest single share of any country.

Records have been set repeatedly. Market cap first topped 124 trillion dollars in 2021, then reached new

highs of about 152 trillion in the 2024 to 2026 rally.

In 2026 world market capitalization reached about 127 percent of world GDP, meaning listed shares are

worth more than the entire global economy produces in a year.

The Americas hold about 49 percent of global market cap, the Asia-Pacific about 33 percent, and Europe,

the Middle East and Africa the remaining 18 percent.

Rising interest rates and a global bear market cut about 22 trillion dollars off the world total in 2022, the

steepest single-year fall of the period.

Tens of thousands of companies are listed across roughly 60 major stock exchanges worldwide, from the

New York Stock Exchange and Nasdaq to exchanges in Asia and Europe.

The World Federation of Exchanges compiles market capitalization data from exchanges worldwide, and

the World Bank publishes annual country figures.

Sources
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World Federation of Exchanges (WFE) statistics - Source for total market capitalization of companies listed

on stock exchanges worldwide from 2013 to 2026.

World Bank and Siblis Research market capitalization data - Source for country and regional figures,

compiled by BusinessStats.
World Federation of Exchanges - Compiles market capitalization data from exchanges worldwide.

Figures track the total market capitalization of companies listed on stock exchanges worldwide from 2013
to 2026, in trillions of US dollars. World market cap rose from about 64 trillion dollars in 2013 to roughly 152
trillion in 2026, with a record above 124 trillion in 2021, a fall in the 2022 bear market, and new highs in the
Al-driven rally of 2024 to 2026. The United States accounts for nearly half of the global total. Values are
approximate year-end levels from the World Federation of Exchanges and World Bank; the 2026 figure is

as of mid-2026. This is data journalism, not investment advice.
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STATISTICS REPORT

Travel and tourism worldwide: statistics & facts
2026

Updated May 12, 2026 - businesstats.com/global-tourism

$11.1T 1.6B 330M

TOURISM GDP CONTRIBUTION INTERNATIONAL ARRIVALS 2025 TOURISM JOBS WORLDWIDE

5.0B $900B 10.4%

AIR PASSENGERS 2025 ONLINE TRAVEL MARKET SHARE OF GLOBAL GDP

Overview

Global Travel & Tourism — S11.1 Trillion in 2026

The global travel and tourism industry has fully recovered from COVID-19 — and broken records. With
approximately $11.1 trillion in total GDP contribution (direct + indirect + induced), tourism represents 10.4%
of the world economy — more than the automotive and chemicals industries combined. International
arrivals crossed 1.6 billion in 2025, surpassing the pre-COVID 2019 record of 1.5 billion. The industry's 330
million jobs make it the world's largest service sector employer. The economic context enabling global

tourism is analyzed in our global GDP analysis.

e GDP contribution: $11.1T total (direct + indirect + induced) - 10.4% of global GDP - highest ever

¢ International arrivals: ~1.6B (2025) - surpassed 2019 record (1.5B) - +10% vs 2024

o Employment: 330M jobs worldwide - 1in 10 workers globally - above pre-COVID (320M in 2019)

¢ Tourism receipts: ~$1.9T in international tourism receipts (2025) - above 2019's $1.7T

e COVID recovery: Arrivals fell 84% in 2020 (247M) - full recovery complete by 2025

o Fastest growing: Middle East +22% arrivals - Asia-Pacific full rebound from delayed reopening
The recovery was uneven. Europe recovered first, reaching pre-COVID levels in 2023. Asia-Pacific lagged
due to China's late border reopening (January 2023) but surged since — Japan alone received a record 36

million visitors in 2025 driven by a weak yen. The Middle East is the decade's biggest structural growth

story: Saudi Arabia's Vision 2030 has transformed the Kingdom into a major tourism destination, while
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Dubai continues to break records. The global travel industry connects to retail spending patterns tracked in
our global e-commerce analysis.

e Europe: 710M arrivals (44% of global) - France, Spain, Italy leading - record tourism receipts

e Asia-Pacific: 390M arrivals - Japan 36M (record) - Thailand 35M - South Korea 20M

e Middle East: 100M arrivals - fastest growth (+22%) - Saudi Arabia + UAE structural expansion

e Americas: 220M arrivals - USA dominant - Caribbean and Mexico benefiting from North American surge

GLOBAL TRAVEL & TOURISM 2026: $11.1T GDP - 1.68 ARRIVALS - 330M |OBS - AIRLINES $9508 - FRANCE #1 - USA $2508 - 58 PASSENGERS

+ 1.6B Arrivals - France #1 - USA $250B

Global Travel & Tourism Market 2026 Top Destinations — Arrivals & Revenue Jobs, Passengers & Economic Impact

_

5.08 Passengers

. Top 10 — International Arrivals (Millions)
Key Segment Revenue 2026 (48)
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Global Travel & Tourism 2026 (BusinessStats Research - WTTC - UNWTO): $11.1T GDP (10.4% of world
GDP) - 1.6B international arrivals - 330M jobs - $950B airlines - $700B hotels - $900B online travel - 5.0B air
passengers - France #1 destination (100M) - USA #1 revenue ($250B). Source: WTTC - UNWTO - IATA -
April 2026.

International Arrivals

International Tourist Arrivals — COVID Crash & Full Recovery

The COVID-19 pandemic produced the most catastrophic single-year collapse in tourism history — a 84%
decline from 1.5 billion (2019) to just 247 million (2020). The recovery has been equally dramatic. By 2025
international arrivals reached approximately 1.6 billion — a new record. The airline industry and global

financial markets during this period are analyzed in our financial markets analysis.
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International Arrivals 2019-2025Global International Tourist Arrivals — 2019 to 2025 (Billion)BusinessStats

Research - UNWTO World Tourism Barometer - WTTC - April 2026 1.60B2025 — New Record

International Tourist Arrivals (Billion) 2020: -84% crash - 2025: new record above 2019 Source:

BusinessStats Research - UNWTO - WTTC - April 2026

2019: 1.50B — pre-COVID record

2020: 0.25B — -84% - COVID-19 border closures

2021: 0.42B — +72% - vaccinations beginning

2022: 0.96B — +127% - Europe & Americas leading

2023: 1.29B — +34% - Asia-Pacific reopening

2024:1.45B — +12% - near-complete global recovery

2025: 1.60B — +10% - new record - Middle East & Japan outperforming

Top Destinations

Top Tourist Destinations — Most Visited Countries & Highest Revenue

France has held the title of world's most visited country since the 1990s — approximately 100 million
international tourists annually. Yet France ranks only 4th by revenue (~$80B), behind USA ($250B), Spain
($120B), and UK ($85B). This gap reflects France's high proportion of day-trippers from neighboring
countries who spend relatively little. Spain is arguably the world's most successful tourism economy — 85
million visitors generating $120 billion in receipts while employing 13% of the workforce. The economic

power of these destinations connects to our global GDP rankings.

Most Visited Countries 2025 Top 10 Countries by International Tourist Arrivals 2025 (Millions)
BusinessStats Research - UNWTO Tourism Highlights 2025 - National Tourism Boards - April 2026 Source:

BusinessStats Research - UNWTO - National Tourism Boards - April 2026

Top Countries by Tourism Revenue 2025 (USD Billion)

Tourism Revenue Ranking Top Countries by International Tourism Receipts 2025 (USD Billion)
BusinessStats Research - UNWTO Tourism Highlights 2025 - World Bank - April 2026 Key Insight Japan

2025: 36 Million Visitors — A Tourism Record Built on a Weak Yen

Japan welcomed approximately 36 million international visitors in 2025 — a new national record,

surpassing its previous high of 31.9 million (2019). The yen hit a 34-year low against the U.S. dollar, making
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Japan one of the world's most affordable luxury destinations. The surge created genuine over-tourism
pressure in Kyoto, Osaka, and Tokyo — with visitor caps and crowd-control measures introduced. Japan's
experience illustrates the double-edged nature of currency-driven tourism booms. The global brand

economy connecting Japan's tourism appeal to product exports is tracked in our global market analysis.

Tourism Receipts by Region 2025 International Tourism Receipts — Distribution by Region 2025

BusinessStats Research - UNWTO - WTTC - April 2026

TOP TOURISM DESTIMATIONS 2026: FRANCE 100M #1 - USA $2508 #1 REVENUE - JAPAN 36M RECORD - SAUDI FASTEST - MIDDLE EAST +22% - EUROPE 44%

- USA $250B - Japan Record - Saudi Fastest

International Arrivals — Top 15 (2026) Tourism Revenue & Regional Share Growth Stories & Regional Trends
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Top Tourism Destinations 2026 (BusinessStats Research - UNWTO): France #1 arrivals (~100M) - USA #1
revenue ($250B) - Spain 85M arrivals/$120B - Japan record 36M (weak yen effect) - Saudi Arabia fastest-
growing new destination - Europe 44 % of global arrivals - Middle East fastest growth (+22%). Source:

UNWTO - April 2026.

Airlines, Hotels & OTAs

Airline Industry, Hotel Sector & Online Travel Agencies 2026

The global airline industry generated approximately $950 billion in revenue in 2025, with net profit of
approximately $36 billion — the strongest year in post-COVID history. IATA reported approximately 5.0
billion passengers — exceeding the 2019 record of 4.5 billion. Low-cost carriers now hold approximately

35% of global capacity, up from 25% in 2015. Boeing's production delays have constrained fleet
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expansion, paradoxically boosting revenue per passenger. The aviation industry's supply chain dynamics

are analyzed in our global company valuations.

Global airline revenue 2025: ~$950B - net profit $36B - strongest profitability since pre-2008

Air passengers 2025: 5.0B - above 2019 record (4.5B) - Asia-Pacific routes growing fastest

°

U.S. Big 3 (AA/Delta/United): Combined ~$150B revenue - world's most profitable carriers

Low-cost carriers: 35% of global capacity - Ryanair (Europe #1) - IndiGo (India #1)

Boeing crisis: 737 MAX production backlog constraining fleet - pushing average fares +12-18%

SAF: Sustainable Aviation Fuel at ~1% of total fuel use - IATA target of 2% by 2025 missed

The global hotel industry recovered to approximately $700 billion in revenue in 2025. Average Daily Rate
(ADR) reached approximately $145/night globally — significantly above 2019's $120. Marriott
International leads with approximately 9,000 properties and 1.65 million rooms, followed by Jin Jiang,
Hilton, Wyndham, and IHG. The hospitality industry's social media marketing power is tracked in our social

media statistics and Instagram analysis.

°

Global hotel revenue 2025: ~$700B - ADR $145/night - RevPAR $96 - Occupancy 66%

Marriott International: ~9,000 properties - 1.65M rooms - 30 brands - $25B revenue

Luxury segment: ADR $400+ - Aman, Four Seasons, Rosewood growing 15%+ p.a.

Airbnb + Vrbo: ~20% of total accommodation market by value

Online Travel Platforms — Revenue Rankings 2025

OTA Revenue 2025 Top Online Travel Platforms — Annual Revenue 2025 (USD Billion) BusinessStats

Research - Company Annual Reports - Statista - April 2026 $22BBooking Holdings 65%Online Share

Mobile = 55% of online bookings - Al planning disrupting search Source: BusinessStats Research -

Company Annual Reports 2025 - April 2026

Digital & Trends

Digital Travel Trends — Al Planning, Social Commerce & Wellness

Artificial intelligence is reshaping how travelers discover and book trips. In 2025, Al chatbots (ChatGPT,
Gemini) overtook Google search as the primary first-touch for travel inspiration among the 18-35

demographic. 73% of global travelers want to travel sustainably — though only 42% take concrete steps.

businesstats.com/trillion-topic-overview Page 108 of 135



m BusinessStats $11 Trillion Tourism Industry 2026 — Numbers That Shock

The platform dynamics behind digital travel discovery are tracked in our Amazon statistics, YouTube

analysis, and Instagram report.

e Al travel planning: 45% of travelers aged 18-35 used Al chatbots for trip planning in 2025 (up from 12%
in 2023)

TikTok travel: #travel 450B+ views - "TikTok made me do it" driving bookings to niche destinations

Mobile bookings: 55% of all online travel transactions - up from 40% in 2020

Same-day bookings: 28% of hotel bookings made same day as arrival - driven by mobile apps

"Set-jetting": TV/film-inspired travel - White Lotus Thailand effect: +34% luxury bookings

Bleisure travel: Business + leisure - 40% of business travelers extending trips - $1.8T blended market

Sustainability: 73% want eco-travel - only 42% act - carbon offset bookings +180% since 2020

Wellness tourism: $1.1T market - growing 9.9% p.a. - Europe $365B - North America $325B

Medical tourism: $100B+ - Thailand, India, Turkey, Mexico leading destinations

e Cruise boom: 35M passengers 2025 (record) - $60B revenue - Asia-Pacific fastest growing

e Space tourism: Virgin Galactic, SpaceX, Blue Origin - commercial suborbital now available

TRAVEL TREMDS 2026: ONLINE $9008 65% - MOBILE 55% - Al PLANNING 45% - WELLMESS $1.17 - CRUISE 35M - SAF 1% - 73% SUSTAINABLE

- Wellness $1.1T - 73% Want Sustainable

Digital Travel Revolution 2026 Wellness Tourism & Cruise Boom Sustainable Travel — Consumer & Industry

tion — Sustainable Travel Gap
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Travel & Tourism Trends 2026 (BusinessStats Research - WTTC): Online travel $900B (65%) - Mobile 55% -
Al trip planning 45% of 18-35 - Wellness tourism $1.1T - Cruise 35M passengers (record) - SAF 1% - 73%
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want sustainable travel. Source: BusinessStats Research - WTTC - Booking.com - April 2026.

Key Statistics

Travel & Tourism Worldwide — Key Statistics & Facts 2026

$1.1TTourism's Contribution to Global GDP 202510.4% of world GDP — highest ever. Direct: $3.6T,
indirect: $4.2T, induced: $3.3T. Larger than automotive and chemicals industries combined. WTTC
Economic Impact Report 2025. 1.6BInternational Tourist Arrivals 2025First time exceeding 1.5B pre-COVID
record. Recovery: 247M (2020) - 424M (2021) - 963M (2022) - 1.29B (2023) > 1.45B (2024) - 1.60B
(2025). Europe leads (710M, 44%). Middle East fastest (+22%). 330MTourism Jobs Worldwide 20261 in 10
jobs globally. Above pre-COVID (320M in 2019). Industry lost 62M jobs in 2020. Full recovery complete by
2024. World's largest service sector employer. Critical for developing economies. $250BUSA — World's
Highest Tourism Revenue#1 by international tourism receipts. ~80M visitors spending $3,000+ each
average. New York City alone: ~$65B annually. Tourism contributes significantly to U.S. services trade
surplus. 5.0BGlobal Air Passengers 2025New record above 2019's 4.5B. Airline revenue: ~$950B. Net
profit: $36B. LCC market share: 35%. Boeing delays pushing fares +12-18%. IATA projects 8.0B
passengers by 2043. $10.9BAirbnb Annual Revenue 20257.7M+ active listings - 220+ countries - T00K+
cities. 500M+ cumulative guest arrivals since founding. ~20% of global short-term rental market.
Booking.com #1 OTA at $22B, Expedia $13B. $1.17TWellness Tourism Market 2025Growing 9.9% annually —
nearly 2x overall tourism growth. Europe $365B, North America $325B, Asia-Pacific $230B. Medical
tourism $100B+. Thailand, India, Bali top destinations. 66 %Global Hotel Occupancy Rate 2025Close to
2019's 68%. ADR: ~$145/night (+21% vs 2019). RevPAR: ~$96. Marriott leads: 9,000 properties, 1.65M
rooms. Hotels retained COVID-era pricing power through 2026. 35MCruise Passengers 2025 — Record
HighSurpassed 2019 record of 30M. Revenue: $60B. Carnival Corporation: ~50% market share. Royal
Caribbean: ~30%. Asia-Pacific is decade's fastest-growing cruise market. 100MFrance — Most Visited
CountryWorld's #1 destination by arrivals for ~30 consecutive years. Revenue: ~$80B (4th globally). Paris:
35M overnight stays annually. Tourism: ~7% of French GDP. 73% Travelers Who Want to Travel
SustainablyBooking.com Sustainable Travel Report 2025. But only 42% take action. Aviation: 2.5% of
global COf SAF: 1% of fuel. Carbon offset bookings: +180% since 2020. 36MJapan Tourist Arrivals 2025 —
National Record60% above Japan's 2019 high of 31.9M. Yen at 34-year low vs USD. Over-tourism tensions

in Kyoto/Osaka - visitor caps introduced. Asia's #2 destination after China.

Forecast 2030
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Global Travel & Tourism — Forecast & Outlook 2026—2030

The WTTC projects global tourism to contribute approximately $16 trillion to global GDP by 2034. By 2030
, international arrivals are projected to reach approximately 2.0 billion annually. China's outbound tourism
alone is projected to generate 200 million trips annually by 2030. The global economic growth context is
analyzed in our global GDP report. Consumer wealth driving premium travel is tracked in our wealth

statistics.

2030 arrivals: ~2.0B international tourists projected — +25% vs 2025

2034 GDP: WTTC projects $16T total tourism GDP — +44% vs 2025

Asia dominance: Asia-Pacific projected to overtake Europe by arrivals by 2033-2035

°

China outbound: 200M Chinese tourists by 2030 — world's largest outbound market

India growth: 50M+ outbound trips from India by 2028 — 20%+ annual growth

Saudi Vision 2030: Targeting 150M annual visitors by 2030 (from ~100M in 2025)

Travel & Tourism Outlook 2026-2030 Key Global Tourism Forecast Metrics to 2030 ~2.0BInternational
Arrivals 2030E $16TTourism GDP by 2034E (WTTC) 370MTourism Jobs 2030E $1.5TOnline Travel Market
2030E 200MChinese Outbound Tourists 2030E 8.0BAir Passengers 2043E (IATA)

FAQ

Frequently Asked Questions — Travel & Tourism 2026

The global travel and tourism industry contributed approximately $11.1 trillion to global GDP in 2025/26 —
representing 10.4% of world GDP, the highest share ever recorded. The industry employs approximately
330 million people globally — about 1in 10 of all jobs worldwide. International tourist arrivals reached
approximately 1.6 billion in 2025, surpassing the pre-COVID record of 1.5 billion (2019) for the first time.

Total international tourism receipts reached approximately $1.9 trillion in 2025.

France remains the world's most visited country, receiving approximately 100 million international visitors
annually. Top 5: France (~100M), Spain (~85M), USA (~80M), China (~76M), Italy (~70M). By tourism
revenue: USA (#1, ~$250B), Spain (#2, ~$120B), UK (#3, ~$85B), France (#4, ~$80B), UAE (#5, ~$70B).
The USA leads revenue because visitors spend significantly more per trip — averaging $3,000+ vs much

lower for day-trippers to France.
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Global tourism has fully recovered from COVID-19. Arrivals collapsed from 1.5 billion (2019) to just 247
million (2020) — an 84% decline. Recovery: 424M (2021), 963M (2022), 1.29B (2023), 1.45B (2024),
approximately 1.6 billion in 2025 — a new record. Europe recovered first (2023). Asia-Pacific lagged due
to China's late border reopening but has since surged. International tourism revenues exceeded pre-

pandemic levels in 2024. Hotel ADR (room rates) remain 21% above 2019 in dollar terms.

The global online travel market reached approximately $900 billion in 2025 — 65% of all travel bookings.
Major platforms: Booking Holdings ~$22B; Expedia Group ~$13B; Airbnb ~$10.9B; Trip.com ~$8B. Mobile
bookings: 55% of all online transactions. Al-powered trip planning is the most significant emerging
disruption — ChatGPT/Gemini overtaking Google as first-touch for travel inspiration among younger

travelers in 2025.

The global travel and tourism industry employs approximately 330 million people in 2026 — 1in 10 jobs

worldwide. This includes direct tourism employment (hotels, airlines, attractions, restaurants) and indirect
employment (supply chains, construction). Tourism was devastated by COVID-19, losing approximately 62
million jobs in 2020, but recovered to above pre-pandemic levels (320 million in 2019) by 2024. For many

island nations and least-developed countries, tourism accounts for 20-50% of total employment.

Airbnb generated approximately $10.9 billion in revenue in 2025. The platform has over 7.7 million active
listings in 220+ countries and 100,000+ cities. Approximately 500 million cumulative guest arrivals
since founding in 2008. Airbnb holds approximately 20% of the global short-term rental market by value.
Particularly dominant in leisure, family, and group travel. Airbnb takes approximately 3% from hosts and

12-16% from guests as service fees.

The global airline industry generated approximately $950 billion in revenue in 2025, with net profit of
approximately $36 billion — the strongest year since pre-COVID. Approximately 5.0 billion passengers
flew — above the 2019 record of 4.5 billion. Low-cost carriers hold approximately 35% of global capacity.
Boeing production delays constrained fleet growth (pushing fares 12-18% above 2019). IATA projects the

industry to reach $1.1trillion by 2028 and carry 8.0 billion passengers by 2043.

The global hotel industry generated approximately $700 billion in revenue in 2025, above pre-pandemic
levels. Global hotel occupancy averaged 66% (vs 68% in 2019). ADR (Average Daily Rate): approximately
$145/night globally — 21% above 2019. RevPAR: approximately $96. Marriott International leads with
~9,000 properties and 1.65 million rooms, followed by Jin Jiang (~12,000 properties), Hilton (~8,000),
Wyndham (~9,200), and IHG (~6,300).
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Europe leads global tourism with approximately $900 billion in tourism receipts and 710 million arrivals
(44% of global total) in 2025. The Asia-Pacific region is fastest-growing at 8.2% annually — projected to
overtake Europe by arrivals by 2033-2035. The Middle East leads in percentage growth at +22%, driven by
Saudi Arabia's Vision 2030 and Dubai's continued expansion. North America generated approximately

$350 billion in tourism receipts.

Top 2026 travel trends: (1) Al trip planning — 45% of 18-35 travelers use Al chatbots for planning; (2)
"Set-jetting" — visiting locations from popular TV shows (White Lotus Thailand: +34% bookings); (3)
Wellness tourism — $1.1T market growing 9.9% p.a.; (4) Sustainable travel — 73% want it, 42% act; (5)
Bleisure — 40% of business travelers extending trips; (6) Mobile-first — 55% of online bookings via

mobile; (7) Same-day bookings — 28% of hotel bookings made day-of-arrival.

The global wellness tourism market reached approximately $1.1 trillion in 2025, growing at 9.9% annually
— nearly twice the rate of overall tourism growth. Europe leads ($365B), followed by North America
($325B) and Asia-Pacific ($230B). Wellness tourism includes spa retreats, medical tourism ($100B+),
yoga/meditation travel, forest bathing, longevity programs, and health-focused travel. Thailand, India, and
Bali are top wellness destinations. Post-COVID mental health awareness has been the primary growth

driver.

The global cruise industry carried approximately 35 million passengers in 2025 — a new record,
surpassing the pre-COVID high of 30 million (2019). Cruise industry revenue reached approximately $60
billion. Carnival Corporation holds approximately 50% market share. Royal Caribbean is #2 with
approximately 30%. Asia-Pacific cruise is the decade's fastest-growing sub-market. Average cruise
passenger spends $1,800+. River cruising growing 15% annually, expedition/adventure cruising 25%

annually.

Domestic tourism accounts for approximately 75-80% of total tourism spending globally — approximately
$4.3 trillion in 2025/26. The USA has the world's largest domestic tourism market at approximately $1.1

trillion annually. China's domestic market is approximately $750 billion. India's domestic tourism is growing
at 15%+ annually. During COVID-19, domestic tourism recovered much faster than international tourism and

acted as a lifeline for tourism economies worldwide.

The WTTC projects global travel and tourism to contribute approximately $16 trillion to global GDP by
2034. By 2030, international tourist arrivals are projected to reach approximately 2.0 billion annually. The
UNWTO projects Asia to become the dominant tourism region. Key growth drivers: rising middle class in

India and Southeast Asia; cheaper long-haul air travel; Al-enabled personalized travel planning; and
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continued growth of experience-economy travel. China outbound tourism is projected at 200 million trips

annually by 2030.

France receives approximately 100 million international tourists annually — the world's most visited
country. However, France earns only approximately $80 billion in international tourism receipts — ranking
4th globally by revenue. The discrepancy reflects the high proportion of day-trippers from neighboring
UK, Germany, and Belgium who visit but spend relatively little. Paris accounts for approximately 35 million
overnight stays annually. French tourism contributes approximately 7% of France's GDP. The USA earns

$250B from 80M visitors (higher spend per visitor) versus France's $80B from 100M visitors.
Data Sources & References

Primary: World Travel & Tourism Council (WTTC) — Economic Impact Report 2025 - $11.1T GDP

contribution, 330M jobs, regional breakdowns

Primary: UNWTO World Tourism Barometer 2025/26 - International tourist arrivals, receipts, top

destinations by country

Supporting: IATA World Air Transport Statistics 2025 - 5.0B passengers, $950B revenue, airline
profitability data, SAF progress

Supporting: Cruise Lines International Association (CLIA) — State of the Cruise Industry 2025 - 35M

passengers, revenue, market share

Supporting: Global Wellness Institute — Wellness Tourism Economy 2025 - $1.1T market, regional

breakdown, growth forecasts

All travel and tourism statistics are BusinessStats Research compilations based on WTTC Economic Impact
Report 2025, UNWTO World Tourism Barometer 2025/26, IATA World Air Transport Statistics 2025, STR
Global hotel performance data, company annual reports (Booking Holdings, Expedia, Airbnb, Marriott,
Hilton, major airlines FY2025), CLIA 2025, and Global Wellness Institute 2025. All figures in USD at
approximate 2025 average exchange rates. International tourist arrivals from UNWTO official data; 2025
figure is preliminary estimate. GDP contribution figures from WTTC (direct + indirect + induced
methodology). Employment figures from WTTC Economic Impact model. Company revenues from

respective annual reports.

businesstats.com/trillion-topic-overview Page 114 of 135



m BusinessStats $5.01 Trillion — GDP of Germany Statistics & Facts 2026

STATISTICS REPORT

GDP of Germany — Statistics & Facts 2026

Updated Mar 24, 2026 - businesstats.com/gdp-of-germany

$5.01T #3 +0.2%

NOMINAL GDP 2025 GLOBAL ECONOMY RANK GDP GROWTH 2025

$59,925 $1.66T 6.3%

GDP PER CAPITA 2025 EXPORTS 2024 UNEMPLOYMENT FEB 2026

Overview

GDP of Germany 2026 — Europe's Largest Economy Fights Back from

Recession

Germany is the largest national economy in Europe and the third-largest in the world after the United
States and China, with a nominal GDP of approximately $5.01 trillion in 2025. The country accounts for
approximately 23.7% of the entire Eurozone economy and represents the largest consumer market in the
European Union with a population of approximately 84 million people. Germany is a founding member of
both the European Union and the Eurozone, and its economic performance has an outsized influence on
European and global economic conditions. However, the German economy has undergone a turbulent
period since 2022: the energy crisis triggered by Russia's withdrawal from Western markets, persistent
structural challenges in its export-oriented manufacturing sector, and the impact of U.S. tariff policies have
combined to produce two consecutive years of economic contraction in 2023 (-0.3%) and 2024 (-0.5%) —
the worst sustained downturn since the global financial crisis. In 2025, the economy returned to modest
positive growth of +0.2%, marking the beginning of what is expected to be a gradual recovery driven by
fiscal stimulus, infrastructure investment, and easing inflation. For context on how Germany's performance

fits within the global economic landscape see our global economy statistics.

The structure of Germany's economy reflects its position as one of the world's most advanced industrial
nations. The service sector generates approximately 70% of total GDP, encompassing finance,
telecommunications, tourism, hospitality, and professional services. Industry — including Germany's
globally renowned manufacturing sector — contributes approximately 29.1% of GDP, making it the largest

industrial economy in Europe and one of the few advanced economies where manufacturing still
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represents a significant share of output. Agriculture accounts for only 0.9% of GDP, though Germany
remains highly productive in this sector, covering approximately 90% of its nutritional needs domestically.
Exports are a defining feature of the German economic model: approximately 50.3% of national output is
exported, making Germany the world's third-largest exporter with $1.66 trillion in exports in 2024 and a
trade surplus of $255 billion. This export dependence, while historically a source of strength, has become a
vulnerability as global trade tensions, U.S. tariffs, and increased competition from Chinese manufacturers in
key sectors including automotive and machinery have eroded Germany's competitive position. On January
1, 2026, Chancellor Friedrich Merz acknowledged that "certain sectors" of the economy are in "critical
condition," signalling the urgency of structural reform. For broader European financial market context see

our financial markets in Germany statistics.

Germany's nominal GDP stands at $5.01 trillion in 2025, making it the 3rd largest economy globally and #1
in Europe. The economy grew 0.2% in 2025 after two years of recession. Services contribute 70% of GDP,

industry 29.1%. Germany is the world's 3rd largest exporter at $1.66 trillion annually.

GDP Size and Growth

Germany GDP Growth 2018-2025 — Two-Year Recession Ends

Germany's GDP growth trajectory over the 2018-2025 period tells the story of an economy that has
struggled to find its footing in a rapidly changing global environment. Pre-pandemic, the economy was
already showing signs of deceleration: growth slowed from 1.1% in 2018 to just 1.1% in 2019 as the global
manufacturing downturn and trade tensions began to impact Germany's export-dependent model. The
COVID-19 pandemic triggered a sharp 3.8% contraction in 2020 — the worst single-year decline since the
global financial crisis — followed by a strong 3.2% rebound in 2021 as pent-up demand and fiscal support
drove recovery. However, the recovery proved short-lived: Russia's invasion of Ukraine and the
subsequent energy crisis hit Germany's energy-intensive industrial sector particularly hard, with energy
prices soaring to 8.6% inflation by winter 2022. The economy managed modest 1.4% growth in 2022 but
then contracted in both 2023 (-0.3%) and 2024 (-0.5%) — making Germany one of the weakest-
performing major economies in the post-pandemic period. The return to positive growth of 0.2% in 2025
was driven primarily by increased household and government consumption expenditure, while exports and
investment remained drags on growth. Q4 2025 showed the strongest quarterly performance at +0.3%,
suggesting building momentum heading into 2026. For context on how GDP growth rates compare across

the world's major economies see our countries with the largest GDP statistics.
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Germany GDP Growth 2018-2025Germany Real GDP Growth Rate — Annual %Annual % change -
BusinessStats Research 2026+0.2%2025 Growth Positive GrowthContractionRecovery after 2-year

recession Sources: BusinessStats Research Desk - Germany GDP Analysis 2026

Germany Nominal GDP Trend 2018-2025

Germany's nominal GDP in current dollar terms has fluctuated significantly due to both real economic
performance and currency movements. Measured in current U.S. dollars, Germany's GDP was
approximately $3.96 trillion in 2018, rising to $3.89 trillion in 2019 before dropping to $3.85 trillion in 2020
during the pandemic. The post-pandemic recovery pushed nominal GDP to $4.26 trillion in 2021 and $4.07
trillion in 2022, though the euro's weakness against the dollar that year depressed the dollar-denominated
figure. In 2023, nominal GDP reached approximately $4.46 trillion, rising further to $4.52 trillion in current
prices in 2024 (or $4.69 billion by purchasing power methodology). By 2025, Germany's nominal GDP
reached approximately $5.01 trillion — reflecting both modest real growth and a strengthening euro
against the dollar. GDP per capita stood at approximately $59,925 in 2025, an increase of $3,838 from
$56,087 in 2024. In purchasing power parity terms, Germany's GDP is significantly larger at approximately
$6.15 trillion, ranking 6th globally. Germany currently accounts for approximately 4.28% of the world's
GDP, though this share has been declining steadily from a peak of approximately 8.71% in 1979 as other

large economies — particularly China and India — have expanded more rapidly.

Germany Nominal GDP 2018-2025Germany GDP — Trillions USD (Current Prices)USD Trillions -

BusinessStats Research 2026$5.01TGDP 2025$59.9KPer Capita

3rd largest economy globally Sources: BusinessStats Research Desk - Germany Nominal GDP Analysis

2026

GDP by Sector

Germany GDP by Sector — Services at 70%, Industry at 29%

Germany's economic structure is distinctive among major advanced economies for the relatively large
share of GDP generated by its industrial sector. While services dominate at approximately 70% of GDP —
encompassing finance, real estate, professional services, tourism, telecommunications, and public
administration — the industrial sector contributes approximately 29.1% of GDP, significantly higher than
comparable economies such as the United States (approximately 18 %), the United Kingdom (approximately

17%), or France (approximately 17%). This industrial strength reflects Germany's globally competitive
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manufacturing sector, which alone accounts for approximately 21% of national GDP and is the largest
manufacturing economy in Europe, contributing approximately one-third of all EU manufacturing output.
The Mittelstand — Germany's ecosystem of approximately 1,500 small- to medium-sized manufacturing
firms that specialise in technologically advanced niche products — is a unique structural feature that
underpins Germany's export competitiveness. In approximately two-thirds of all industrial sectors, German
companies rank among the top three global competitors. Agriculture, forestry, and fishing account for only
0.9% of GDP, though Germany is the fourth-largest agricultural producer in the EU and covers 90% of its
domestic nutritional needs. Within the services sector, financial services and real estate represent
approximately 30.5% of service-sector output, followed by trade, hotels, restaurants and transport at 18 %,

and other service activities at 21.7%.

Germany GDP by Sector 2025 GDP Distribution by Economic Sector % of total GDP - BusinessStats
Research 2026

Manufacturing — Europe’s Powerhouse Under Pressure

Germany's manufacturing sector is both its greatest economic asset and its most significant vulnerability in
the current environment. The sector — which includes automotive, machinery, chemicals, electronics, and
pharmaceuticals — has faced a sustained downturn since 2022, with industrial production declining for
three consecutive years. The Federation of German Industries reported a 3% fall in industrial output in
2024, the third consecutive year of decline. Automotive manufacturing — historically the crown jewel of
German industry — has been hit particularly hard: car manufacturing recorded a 6.9% annual drop in
production in September 2024, while mechanical and electrical engineering were down 8.5% and 10.7%
respectively. The structural challenges facing German manufacturing are multiple: high energy costs
relative to U.S. and Asian competitors (despite moderation from 2022 peaks), increased competition from
Chinese manufacturers in automotive and clean energy technology, U.S. tariff barriers, an aging workforce,
and chronic underinvestment in digital infrastructure. However, Q4 2025 showed signs of a manufacturing
turnaround: industrial orders increased for three consecutive months, and official reports noted that the
business situation in manufacturing improved in January 2026, suggesting the worst of the industrial
downturn may have passed. For context on how global financial markets are responding to these industrial

shifts see our global financial markets statistics.

Trade and Exports
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Germany Trade 2026 — $1.66 Trillion in Exports, $255 Billion Surplus

Germany is one of the most trade-dependent major economies in the world, with exports accounting for
approximately 50.3% of national output — a ratio that is extraordinarily high for an economy of Germany's
size and reflects the country's historical positioning as a manufacturing export powerhouse. In 2024,
Germany exported approximately $1.66 trillion in goods and services, making it the world's third-largest
exporter after China and the United States. Germany recorded a trade surplus of approximately $255
billion in 2024, ranking second worldwide. The main export categories reflect Germany's industrial
strengths: vehicles and automotive components are the largest export category, followed by machinery,
chemicals, electronics and electrical equipment, pharmaceuticals, transport equipment, basic metals, and
food products. Germany is also the world's largest exporter of chocolate confectionery, with approximately
$6.3 billion in chocolate exports annually, and is a significant exporter of machine tools, medical

equipment, and renewable energy technology.

Germany Top Export Categories 2024 Germany Major Export Sectors by Share % of total exports -

BusinessStats Research 2026

However, Germany's export model is under significant stress in 2025-2026. Exports declined for two
consecutive years in 2023 and 2024, marking the first sustained export contraction since the global
financial crisis. The primary headwinds include U.S. tariffs — which the German government estimates
reduced GDP growth by 0.3 percentage points in 2025 and are projected to reduce it by 0.6 percentage
points in 2026 — and increased competition from Chinese manufacturers in key export markets,
particularly in electric vehicles and clean energy technology where China has built formidable cost
advantages. Germany's export values to the United States specifically have declined amid higher tariff
barriers, and the appreciation of the euro against the dollar has further eroded competitiveness. For 2026,
the German government forecasts that exports will rise for the first time in three years, increasing by
approximately 0.8%, as global trade conditions stabilise and the infrastructure spending programme boosts
demand for capital goods. Germany's position within the EU trading bloc remains critically important: trade
with other EU member states accounts for approximately 55% of total exports, providing some insulation
from the U.S.-China trade disruption. For context on how emerging economy blocs are reshaping global

trade patterns see our BRICS countries statistics.

Germany's Corporate Landscape — 29 Fortune Global 500 Companies

Germany's corporate sector reflects its industrial strength and economic diversity. Of the world's 500

largest companies by revenue, 29 are headquartered in Germany, including global leaders in automotive
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(Volkswagen, BMW, Mercedes-Benz, Continental), chemicals (BASF, Bayer), insurance (Allianz, Munich
Re), industrial conglomerates (Siemens, ThyssenKrupp), logistics (Deutsche Post/DHL), retail (Aldi, Lidl's
parent Schwarz Group), and technology (SAP, Infineon). The DAX stock index, Germany's most prominent
benchmark, comprises 40 of the country's largest publicly traded companies and is one of the most closely
watched equity indices in Europe. Germany's corporate structure is uniquely characterised by the
Mittelstand — the ecosystem of approximately 1,500 small- to medium-sized enterprises that are often
family-owned, highly specialised in niche industrial products, and globally competitive despite their
relatively modest size. These Mittelstand companies are frequently world market leaders in their specific
product categories — a phenomenon sometimes described as "hidden champions" — and collectively

represent a significant share of Germany's export prowess and innovation output.

The German corporate sector is also distinguished by its strong commitment to research and development,
with the country investing approximately 3.1% of GDP in R&D — the third-highest ratio among major
economies. This investment underpins Germany's position as the world's second-largest high-technology
exporter and a global leader in patent registrations, particularly in automotive technology, industrial
machinery, chemical processes, and renewable energy systems. Germany's social market economy model
— the "Soziale Marktwirtschaft" — combines free-market capitalism with a comprehensive social safety
net that includes universal healthcare, generous unemployment insurance, and a well-funded pension
system. The social security system comprises approximately 25% of GDP, which is high among advanced
economies but reflects a deliberate policy choice to maintain social cohesion and workforce stability. This
model has historically provided Germany with exceptionally low rates of social unrest and labour disputes
compared to other major economies, though the system faces mounting demographic pressures as the

population ages and the ratio of working-age adults to retirees declines.

Labor Market

Germany Labor Market 2026 — 6.3% Unemployment, 2.98 Million Jobless

Germany's labor market has weakened significantly after three years of economic stagnation, though it
remains in better shape than the headline numbers might suggest due to structural factors unique to the
German economy. The national unemployment rate stood at 6.3% in February 2026, unchanged from
December 2025 and January 2026, with approximately 2.98 million people unemployed in seasonally
adjusted terms. On a non-seasonally adjusted basis, unemployment reached 3.08 million in January 2026,
the highest level in nearly 12 years. The EU-harmonized unemployment rate — which uses a standardized

methodology allowing cross-country comparison — is significantly lower at approximately 3.8%, reflecting
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differences in how unemployment is measured. The harmonized rate has risen from a trough of 3.0% in
early 2023, close to the pandemic peak of 3.9%, indicating material deterioration in labor market
conditions. The head of the national employment agency has stated that the labor market "continues to

lack economic momentum" with employment largely stagnating and hiring demand remaining subdued.

Germany Unemployment 2019-2026Germany Unemployment Rate (National) % % rate - BusinessStats

Research 20266.3%Feb 20262.98MUnemployed
Highest in 12 years Sources: BusinessStats Research Desk - Germany Labor Market Analysis 2026

Despite the rising unemployment rate, Germany faces a paradoxical labor market challenge: simultaneously
rising unemployment and a persistent skilled worker shortage. Approximately 1.06 million job vacancies
remained unfilled in Q2 2025, down from a peak of approximately 2 million in 2022 but still representing
significant unmet demand for qualified workers. The explanation lies in structural mismatch: workers being
laid off from declining manufacturing and construction sectors do not have the skills demanded by growing
sectors including IT, healthcare, renewable energy, and professional services. Demographic aging is
compounding this challenge — Germany's working-age population is projected to shrink by 0.7% per year
between 2025 and 2030, the most rapid decline among G7 economies. The retirement of the baby boomer
generation is producing historically high retirement numbers, allowing firms to reduce headcount without
formal layoffs. This is one reason why unemployment has risen only moderately despite considerable
economic weakness. The share of part-time employment has risen from 27.5% in 2019 to 29.4% in 2025,
and total hours worked remains approximately 1% below pre-pandemic levels. For context on how interest

rate policy is affecting employment across European economies see our interest rates statistics.

Energy Transition — Reshaping the Industrial Base

Germany's Energiewende (energy transition) continues to reshape the country's industrial landscape and
economic competitiveness. The country has made substantial progress in expanding renewable energy
capacity: wind, solar, biomass, and hydroelectric power now account for over 50% of Germany's electricity
generation, up from approximately 25% a decade ago. However, the transition has also created significant
economic challenges. The closure of Germany's remaining nuclear power plants in April 2023 removed
approximately 6% of the country's electricity generation capacity, increasing reliance on natural gas and
coal during periods of low renewable output and contributing to higher industrial electricity prices that have
eroded manufacturing competitiveness relative to the United States and Asian rivals. German industrial
electricity prices remain approximately 2-3 times higher than those in the United States, representing a

structural disadvantage for energy-intensive industries including chemicals, steel, aluminium, glass, and
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cement production. Several major industrial firms have shifted investment toward countries with lower
energy costs, raising concerns about industrial deindustrialisation. The government has responded with
measures including subsidised electricity for energy-intensive firms and plans to reduce electricity taxes
and network charges as part of the broader stimulus package. The construction of liquefied natural gas
(LNG) import terminals along the North Sea coast — completed at remarkable speed after Russia's gas
supply cutoff — has diversified Germany's energy supply but at higher cost than the pipeline gas from

Russia that previously underpinned the country's industrial energy advantage.

Inflation and Fiscal

Germany Inflation and Fiscal Policy 2026 — Stimulus Arrives

Germany's inflation trajectory has been one of the more dramatic among major economies. After decades
of price stability, inflation surged to 8.6% in late 2022 — the highest since reunification — driven almost
entirely by the energy crisis following Russia's invasion of Ukraine. Since then, inflation has moderated
substantially: the average annual inflation rate fell from 5.9% in 2023 to 2.5% in 2024 and 2.3% in 2025. By
February 2026, headline inflation had eased to 1.9%, bringing it below the ECB's 2% target for the first time
in the current cycle. The decline has been driven primarily by falling energy prices — natural gas prices
declined 4.4%, electricity 4.1%, and heating oil 4.7% in February 2026 compared to the prior year. Food
price growth has also moderated sharply to 1.1%. However, core inflation — excluding food and energy —
remains stickier at 2.5%, driven primarily by services inflation of 3.2% which reflects continued nominal
wage growth and structural cost pressures in labor-intensive sectors. Headline inflation is projected to

average approximately 2.3% in 2026 before trending back toward 2% by year-end.

Fiscal StimulusEUR 500 Billion Infrastructure Fund — Germany's Biggest Spending Push Since

Reunification

In March 2025, the German parliament adopted landmark fiscal reforms: defence spending above 1% of
GDP is now exempt from national fiscal rules, and a new EUR 500 billion special fund for infrastructure and
climate investment has been established — the largest fiscal expansion since reunification. Defence
spending is targeted to increase from 2.1% of GDP in 2024 to 3.5% by 2029. The government deficit is
projected to rise from 2.7% in 2024 to 3.1% in 2025 and 4.0% in 2026, while debt is expected to increase
from 62.2% of GDP in 2024 to 65.2% in 2026 and 67.0% in 2027. This fiscal expansion represents a

fundamental shift in Germany's historically conservative approach to government spending.
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Germany's EUR 500 billion infrastructure fund represents the largest fiscal expansion since reunification.
Defence spending will rise to 3.5% of GDP by 2029. The government deficit is projected at 4.0% of GDP in

2026 as the country invests in infrastructure, defence, and the green transition.

Global Comparison

Germany in Global Economy — 3rd Largest, Biggest in Europe

Germany's position as the world's third-largest economy places it behind the United States (approximately
$29.2 trillion GDP) and China (approximately $19.4 trillion) but comfortably ahead of fourth-ranked Japan
(approximately $4.28 trillion) by approximately $734 billion. Within Europe, Germany's economic
dominance is even more pronounced: its GDP of $5.01 trillion represents approximately 25% of the entire
EU's economic output and approximately 16.9% of Europe's total nominal GDP. Germany's GDP per capita
of $59,925 in 2025 ranks it among the wealthiest major economies, though it falls behind smaller European
nations including Luxembourg, Switzerland, Norway, and Ireland. On the DAX stock index, Germany's 40
largest publicly traded companies represent some of the world's most globally significant corporations, and
29 Germany-based companies are included in the Fortune Global 500. Germany also holds the world's
second-largest gold reserve at over 3,000 tonnes, and invests approximately 3.1% of GDP in research and
development — third among major economies. For context on how carbon emissions relate to industrial

output across economies see our global CO2 emissions statistics.

Germany Key Economic Indicators 2023-2025Click column to sort

INDICATOR 2023 2024 2025 N
GDP Growth % -0.3% -0.5% +0.2% Recovering
Nominal GDP $T $4.46T $4.52T $5.01T Rising

GDP Per Capita $53,300 $56,087 $59,925 Rising
Inflation % 5.9% 2.5% 2.3% Falling
Unemployment % 5.7% 6.0% 6.3% Rising
Trade Surplus $B ~$240B $255B ~$250B Stable
Govt Debt % GDP 63.7% 62.2% 63.5% Rising
Govt Deficit % GDP -2.5% -2.7% -3.1% Widening
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Forecast 2027

Germany GDP Forecast 2026-2027 — Fiscal Stimulus Drives Recovery

Germany's economic outlook for 2026-2027 is cautiously optimistic, with the massive fiscal expansion
expected to provide the primary growth impulse. Official forecasts project GDP growth of 1.0% in 2026
and 1.5% in 2027, while other major institutions forecast 1.2% growth in both years. The German
government itself forecasts a more conservative 1.0% for 2026, with some forecasters even more cautious
at 0.8%. Growth will be supported by several factors: the EUR 500 billion infrastructure fund will begin
reaching the real economy in 2026, with fiscal stimulus projected to contribute approximately 0.6-0.7
percentage points to GDP growth. Private consumption is expected to strengthen as real wages rise and
inflation remains contained. Interest rate cuts from the ECB are expected to support residential construction
activity, which is projected to begin recovering from 2026 onwards. However, significant headwinds
persist: U.S. tariffs are estimated to subtract 0.6 percentage points from growth in 2026, exports face
continued weakness, and the structural challenges in manufacturing — including the automotive sector's
difficult transition to electric vehicles — will take years to resolve. Medium-term potential growth is
constrained by demographic aging and is expected to settle at approximately 0.7% — well below the pre-
pandemic average. These structural challenges will take years to fully resolve, though the fiscal expansion
represents a meaningful step toward addressing them. The combination of infrastructure modernisation,
defence investment, and tax relief measures is designed to create a foundation for sustained growth
beyond the immediate stimulus effect, even as the economy navigates the complex transition away from its

traditional industrial model toward a more service-oriented and digitally-driven economic structure.

Germany GDP Forecast 2027Germany Economy — Key Projections 2026-2027 1.0%GDP Growth 2026
(proj.) 1.5%GDP Growth 2027 (proj.) 2.1%Inflation 2026 (proj.) 3.3%Unemployment 2027 (Harmon.)
4.0%Govt Deficit 2026 % GDP 65.2%Govt Debt 2026 % GDP

FAQ

Frequently Asked Questions — GDP of Germany

Germany's nominal GDP is approximately $5.01 trillion in 2025, making it the 3rd largest economy globally.

GDP per capita is $59,925. In PPP terms, GDP is approximately $6.15 trillion.

Germany grew +0.2% in 2025 after two years of recession (-0.3% in 2023, -0.5% in 2024). Growth of 1.0-

1.2% is forecast for 2026 driven by fiscal stimulus.
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Services account for 70% of GDP, industry contributes 29.1%, and agriculture represents 0.9%. Germany

has the largest manufacturing economy in Europe.

Germany exported $1.66 trillion in 2024, 3rd largest globally. Exports account for 50.3% of national output.

Trade surplus was $255 billion.

Unemployment is 6.3% in February 2026 (national definition), with 2.98 million unemployed. The EU-

harmonized rate is approximately 3.8%.

Data Sources & References

Primary: Federal Statistical Office (Destatis) - Quarterly GDP and Economic Reports 2025-2026
Primary: International Monetary Fund - World Economic Outlook Data 2025

Supporting: Deutsche Bundesbank - Monthly Reports 2026 - OECD Economic Outlook Volume 2025 Issue
2 - European Commission Economic Forecast 2025-2027 - ifo Institute Economic Forecast December 2025

- Federal Employment Agency Monthly Reports 2026

All dollar figures are in nominal USD unless otherwise stated. GDP data from IMF and Destatis. Growth rates
are real (price-adjusted) unless specified as nominal. Unemployment rates use the national definition
(Federal Employment Agency) unless Eurostat harmonized rate is specified. Forecasts represent
consensus from multiple institutions and are subject to revision. Currency fluctuations can significantly
impact dollar-denominated GDP figures. Germany GDP 2026German EconomyGDP Growth RateGermany
ExportsGerman ManufacturingEurope EconomyGermany UnemploymentGermany InflationGerman

IndustryEconomic Forecast 2027
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STATISTICS REPORT

Banking in Europe — Statistics & Facts 2026

Updated Mar 20, 2026 - businesstats.com/banking-sector-in-europe

S4TT 5,400 €7.7T

TOTAL BANKING ASSETS EU CREDIT INSTITUTIONS ECB BALANCE SHEET

2.5% 1.9% 60% +

ECB DEPOSIT RATE 2026 AVG NPL RATIO 2025 DIGITAL BANKING ADOPTION

Overview

Banking in Europe 2026 — A $47 Trillion Sector in Transformation

The European banking sector is the largest in the world by total assets, with approximately $47 trillion held
across the EU27 and UK combined as of 2026. This compares to approximately $24 trillion for US
commercial banks and approximately $52 trillion for Chinese banks — making European banking one of the
world's two largest banking systems. The EU alone has approximately 5,400 credit institutions, down from
over 8,000 in 2008 as post-crisis consolidation, low profitability, and regulatory pressure have driven
mergers and closures. European banking is governed by a sophisticated multi-layered regulatory
architecture: at the European level by the ECB's Single Supervisory Mechanism (SSM), the European
Banking Authority (EBA), and the Single Resolution Board (SRB); at the national level by institutions such as
the BaFin (Germany), PRA (UK), AMF (France), and Banca d'ltalia. For broader European financial market

context see our UK financial markets, Germany financial markets and France financial markets data.

The decade from 2015 to 2025 was one of profound challenge and transformation for European banking.
The legacy of the 2008 financial crisis and the 2010-2012 eurozone sovereign debt crisis — which left
many European banks with dangerously high non-performing loan (NPL) ratios, particularly in Italy, Greece,
Spain, and Portugal — took years to resolve. The ECB's unprecedented negative interest rate policy (NIRP),
maintained from 2014 to 2022, compressed bank net interest margins to historically low levels, squeezing
profitability across the continent. The COVID-19 pandemic required massive government-backed loan
guarantee schemes to prevent a wave of corporate defaults. Yet by 2025, European banks had emerged in
a significantly healthier state than at any point since 2008: NPL ratios had fallen to approximately 1.9%,

capital ratios were at record highs, and the ECB's rate normalisation from 2022-2024 restored net interest
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income. European banks reported combined net profits of approximately $120 billion in 2025 — the

strongest performance since before the financial crisis.

The European Central Bank headquarters in Frankfurt is the nerve centre of eurozone monetary policy and
banking supervision. The ECB's rate-cutting cycle in 2024-2025, following a period of rapid rate rises to
combat post-COVID inflation, marked a turning point for European bank profitability and the broader credit
environment across the eurozone. EU+UK Banking Assets 2015-2026 European Banking Sector Total
Assets — 2015 to 2026 USD Trillions - ECB Statistical Data Warehouse - S&P Global $47T2026 Assets Total

Assets (USD Trillions)

$47T — World's Largest Banking System Sources: ECB Statistical Data Warehouse - S&P Global Market

Intelligence 2026

Top Banks by Assets

Top 10 European Banks by Total Assets 2025

HSBC is Europe's largest bank by total assets at approximately $3.0 trillion, reflecting its historical position
as the banking bridge between Europe and Asia. BNP Paribas — France's largest bank and one of the most
globally diversified European financial institutions — is second at approximately $2.9 trillion. Credit Agricole
at $2.7 trillion, Societe Generale at $1.7 trillion, and Deutsche Bank at $1.6 trillion complete the top 5. The
UK contributes four of the top ten European banks by assets (HSBC, Barclays, Lloyds, NatWest), reflecting
the City of London's historical role as the dominant European financial centre. French banks (BNP Paribas,
Credit Agricole, Societe Generale) are notable for their size relative to the French economy — the
combined assets of France's three largest banks exceed French GDP by approximately 3x, reflecting the
French tradition of large universal banks. For deeper country context see our UK financial markets and

Germany financial markets statistics.

Top 15 European Banks — Key Metrics 2025Click to sort

RANK BANK COUNTRY TOTAL ASSETS ($T) MARKET CAP ($B) CET1 RATIO (%)
1 HSBC UK $3.0T $185B 14.9%
2 BNP Paribas France $2.9T $88B 13.7%
3 Credit Agricole France $2.7T $42B 17.2%
4 Societe Generale France $1.7T $26B 13.1%
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5 Deutsche Bank Germany $1.6T $32B 13.8%
6 Barclays UK $1.5T $44B 13.5%
7 Santander Spain $1.8T $73B 12.8%
8 ING Group Netherlands $1.1T $53B 14.3%
9 UniCredit Italy $1.0T $65B 15.9%
10 Lloyds Banking UK $0.9T $38B 14.0%
" NatWest Group UK $0.8T $31B 13.6%
12 Nordea Finland $0.7T $42B 17.0%
13 Intesa Sanpaolo Italy $0.9T $58B 13.3%
14 ABN AMRO Netherlands $0.47 $13B 13.8%
15 BBVA Spain $0.8T $52B 12.6%

ECB & Monetary Policy

ECB Monetary Policy 2026 — Rates Cut to 2.5% as Inflation Returns to
Target

The European Central Bank cut its deposit facility rate to 2.5% in early 2026, completing a rate-cutting
cycle that began in June 2024 following the rapid rate rises of 2022-2023 designed to combat post-COVID
inflation. At its peak in September 2023, the ECB deposit rate reached 4.0% — the highest level since the
euro's introduction in 1999. The rate normalisation from 4.0% to 2.5% over 18 months reflects the ECB's
assessment that eurozone inflation has returned sustainably to its 2% target, with headline HICP inflation
averaging approximately 2.1% in late 2025. The ECB's balance sheet — which peaked at approximately
€8.8 trillion in 2022 following years of quantitative easing (QE) — shrank to approximately €7.7 trillion by
early 2026 as the bank continued its quantitative tightening (QT) programme, allowing bonds purchased
under the Asset Purchase Programme (APP) and the Pandemic Emergency Purchase Programme (PEPP) to
mature without reinvestment. For broader European market context see our UK financial markets and

global financial markets data.

ECB Deposit Rate 2015-2026 ECB Deposit Facility Rate — 2015 to 2026 % per annum - European Central

Bank - Monthly decisions 2.5%Rate Mar 2026

businesstats.com/trillion-topic-overview Page 128 of 135



m BusinessStats $47 Trillion Sector Banking in Europe 2026 — Statistics & Facts

Peak 4.0% (Sep 2023) = 2.5% (Mar 2026) Source: European Central Bank — Monetary Policy Decisions
2015-2026

Capital & NPL Ratios

European Bank Capital Ratios & NPLs — Strongest Position Since 2008

European banks entered 2026 in their strongest capital position since before the 2008 financial crisis. The
average Common Equity Tier 1 (CET1) ratio — the primary measure of bank capital adequacy under Basel llI
— stood at approximately 15.8% across EU significant institutions, significantly above the minimum
regulatory requirement of 4.5% and well above the 7-8% levels seen during the post-crisis stress period of
2011-2013. Non-performing loans (NPLs) — loans where borrowers are more than 90 days past due —
declined to an average ratio of approximately 1.9% of total loans in 2025, down from a crisis-era peak of
over 6% in 2015 and representing the lowest level since the ECB Banking Supervision began publishing
data. The improvement in NPL ratios has been particularly dramatic in the southern European economies
that suffered most during the sovereign debt crisis: Italy's NPL ratio fell from 17% in 2016 to approximately
3.2% in 2025; Greece's fell from 45% to approximately 6%; Portugal's from 18% to approximately 3%. For

financial stability context see our Germany financial markets and France financial markets data.

CET1 Capital Ratios by Country — 2025 Average CET1 Capital Ratio by Country — Europe 2025 % Common
Equity Tier 1- EBA Risk Dashboard Q4 2025

NPL Ratios by Country — Southern Europe Most Improved

NPL Ratios by Country — 2025 Non-Performing Loan Ratio by Country — Europe 2025 % of total loans -
EBA Risk Dashboard Q4 2025

Digital Banking

Digital Banking in Europe — 60% Adoption, Transforming Traditional
Banks

Digital banking adoption across Europe reached approximately 60% of the adult population in 2025 —
defined as using online or mobile banking at least once per month. The Nordic countries lead with adoption
rates above 90%: Sweden (96%), Norway (95%), Denmark (94%), and Finland (93%) are among the most
digitally advanced banking markets in the world. The Netherlands (92%), Luxembourg (87%), and Estonia

(88%) follow. Southern and Eastern Europe show lower but rapidly rising adoption: Italy (58%), Portugal
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(61%), Poland (74%), Romania (56%). The COVID-19 pandemic was the most significant single driver of
digital banking adoption — millions of Europeans who had previously resisted online banking were forced
onto digital channels during lockdowns and subsequently became permanent digital banking users.
Traditional European banks have responded to the digital challenge with massive IT investment: the major
European banks collectively spent approximately $65 billion on technology in 2025, with digital
transformation programs running into the billions at individual institutions like BBVA, ING, and Deutsche
Bank. The fintech challenge — led by Revolut, Monzo, and N26 — has accelerated traditional bank digital

investment. For fintech context see our Fintech in Europe statistics and global Fintech data.

Digital Banking Adoption by Country — 2025 Online/Mobile Banking Adoption — Europe 2025 % of adults
using online or mobile banking monthly - Eurostat - EY Banking Barometer 2025 Digital banking adoption
across Europe reached 60% in 2025, with Nordic countries leading at 90%+. Traditional banks have
responded by investing $65 billion in technology annually, while neobanks like Revolut (50M users) and

Monzo (10M users) continue to attract customers with superior mobile experiences and lower fees.

Country Rankings

European Banking — Country Rankings by Sector Assets 2025

France has the largest banking sector relative to GDP in Europe — the combined assets of French banks
represent approximately 3.8x French GDP, reflecting the traditional French model of large universal banks
with extensive international operations. The UK's banking sector — $12 trillion in assets — is the second
largest in Europe despite Brexit, and London remains the dominant European financial centre by most
measures: FX trading, bond issuance, derivatives, and fund management all remain primarily UK-based.
Germany's banking sector is characterised by a three-pillar structure — private commercial banks
(Deutsche Bank, Commerzbank), savings banks (Sparkassen), and cooperative banks (Volksbanken,
Raiffeisenbanken) — which makes it uniquely decentralised compared to other major European markets.
For country-specific analysis see our detailed UK financial markets, Germany financial markets, and France

financial markets articles.

European Banking Assets by Country — 2025 European Banking Sector Total Assets by Country 2025 % of
$47T total - ECB Statistical Data Warehouse - S&P Global 2025
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European Banking and Climate Finance

Climate risk has moved from the periphery to the centre of European banking strategy and regulation. The
ECB conducted its first climate stress test in 2022, finding that European banks would face significant
credit losses under a disorderly climate transition scenario. Since then, all major European banks have
published detailed climate transition plans, established net-zero targets (typically 2050 with intermediate
2030 milestones), and begun integrating climate risk into credit assessment processes. The European
green bond market — where banks play a critical role as both issuers and underwriters — reached
approximately $450 billion in issuance in 2025, with European issuers accounting for approximately 45% of
the global total. Green mortgages — home loans with preferential rates for energy-efficient properties —
are becoming mainstream across European banking, with major banks in Germany, the Netherlands,
France, and the UK all offering green mortgage products. Sustainable finance disclosure requirements
under the EU Sustainable Finance Disclosure Regulation (SFDR) and the EU Taxonomy are creating
significant compliance requirements but also competitive advantages for banks that invest early in
sustainability data infrastructure. The transition risk embedded in European bank loan books — lending to
fossil fuel industries, carbon-intensive real estate, and high-emission manufacturing — represents a

significant risk management challenge that will shape European banking strategy through 2030.

Cross-Border Banking Consolidation in Europe

European banking remains significantly more fragmented than the US market, where the top 5 banks
control approximately 45% of industry assets compared to approximately 25% for the top 5 in Europe. The
political and regulatory barriers to pan-European banking consolidation have historically been substantial:
national governments have been reluctant to see domestic banking champions acquired by foreign rivals;
regulatory complexity increases when combining institutions supervised by multiple national competent
authorities and the ECB; and cultural integration challenges are amplified by operating across multiple
languages and legal systems. Yet the pressure for consolidation is building. UniCredit's unsolicited
approach to acquire Commerzbank — Germany's second-largest commercial bank — in late 2024 sparked
intense debate about European banking nationalism and whether Germany's government would block a
strategic acquisition. The ECB has long advocated for cross-border consolidation as a path to stronger,
more efficient European banking. Santander (Spain) and BBVA (Spain) have both made significant
acquisitions beyond their home markets, demonstrating that pan-European banking models are viable. The
next decade is likely to see more consolidation — particularly in markets like Germany and Italy that remain

over-banked — and the emergence of true pan-European banking champions capable of competing
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globally with US and Chinese institutions.

European Banking and the Digital Euro

The European Central Bank's digital euro project — a central bank digital currency (CBDC) for the eurozone
— is one of the most consequential strategic questions facing European banking. The ECB launched the
digital euro investigation phase in 2021 and moved to the preparation phase in 2023, with a target launch
window of 2027-2028 subject to EU legislative approval. A digital euro would provide eurozone citizens
with a direct digital claim on the ECB — essentially a risk-free digital alternative to commercial bank
deposits. For commercial banks, the digital euro presents a complex challenge: if citizens can hold digital
euros directly with the ECB, it could reduce demand for commercial bank deposits, particularly in times of
stress when digital euro holdings would carry zero credit risk. The ECB has proposed holding limits (likely
€3,000 per person) to prevent excessive disintermediation of commercial banks. European banks have
responded with a mix of engagement and concern — recognising that CBDCs are coming while lobbying
hard for design features that protect their deposit-taking business. The digital euro could also accelerate
payment innovation, reducing dependence on Visa, Mastercard, and US payment infrastructure — a

strategic priority for European policy makers seeking payment sovereignty.

Key Statistics

Banking in Europe — Key Statistics & Facts 2026

Several data points illustrate the scale and complexity of European banking in 2026. European banks
collectively employ approximately 2.8 million people — making the financial sector one of the continent's
largest employers. The eurozone's total bank lending to the private sector — households and businesses —
reached approximately €13.5 trillion in 2025, growing at approximately 3% annually as rate cuts improved
credit conditions. Mortgage lending dominates household credit at approximately €8 trillion, reflecting high
homeownership rates and the importance of property finance across European economies. European
banks' return on equity (ROE) improved to approximately 11.5% in 2025 — the strongest performance
since 2007 and a dramatic recovery from the near-zero or negative ROE years of 2014-2019 when NIRP
destroyed net interest income. The ECB's stress test results in 2024 showed that all 57 significant
institutions tested would maintain capital ratios above minimum requirements even under a severe adverse
scenario — reflecting the sector's improved resilience. The Banking Union — comprising the Single
Supervisory Mechanism, Single Resolution Mechanism, and the (still incomplete) European Deposit

Insurance Scheme — has significantly improved the architecture of European financial stability since its
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introduction in 2014.

$47TTotal EU+UK Assets 2.8MBanking Employees 11.5%Avg ROE 2025 15.8%Avg CET1 Ratio 1.9%Avg NPL
Ratio $120BNet Profits 2025 Profitability Recovery European Banks Posted $120B in Net Profits in 2025 —

Best Performance Since Before the 2008 Crisis

The interest rate normalisation cycle of 2022-2024 — when the ECB raised rates from -0.5% to 4.0% in
just 14 months — was transformative for European bank profitability. Higher rates dramatically widened net
interest margins: the spread between what banks earn on loans and pay on deposits expanded
significantly, restoring the core earnings engine that had been suppressed by a decade of ultra-low rates.
Combined net profits of approximately $120 billion across European banks in 2025 represent a dramatic
recovery from the near-zero collective profitability of 2019-2021. UniCredit, ING, Nordea, and Santander
were among the standout performers, each reporting ROE above 15%. The challenge for 2026 is managing
the transition as rates decline — maintaining the profitability gains from rate normalisation while growing
fee income, managing costs through digital transformation, and navigating a credit cycle where rate-

sensitive borrowers may come under pressure.

Forecast 2030

European Banking Forecast — Consolidation, Digital and Al to 2030

European banking in 2030 will be shaped by four primary forces. First, consolidation — the European
banking market remains highly fragmented compared to the US, where the top 5 banks dominate far more
completely. Cross-border European banking mergers — long discussed but rarely achieved due to
regulatory complexity and national protectionism — are increasingly likely as banks seek scale to fund
digital transformation. UniCredit's attempted acquisition of Commerzbank in 2024-2025 signalled the
beginning of a new M&A cycle. Second, digital transformation — traditional banks will continue closing
branches (European bank branch numbers have halved since 2008), investing in mobile-first customer
experiences, and competing directly with neobanks on product quality. Third, Al integration — artificial
intelligence will transform credit risk assessment, fraud detection, customer service, and regulatory
compliance — reducing costs while improving service quality. Fourth, climate risk — European banks face
increasing regulatory pressure to assess and disclose climate-related financial risks, manage transition risk
in fossil fuel lending portfolios, and direct capital toward green finance. For the broader economic context

see our GDP statistics on the European economies driving banking growth.
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European Banking Forecasts 2030 European Banking Sector — Key Projections to 2030 $55TTotal Assets
2030 (proj.) 75%+Digital Banking Adoption 2030 4,000EU Credit Institutions 2030 <1.5% T Target NPL Ratio

2030 2027Digital Euro Launch (proj.) $80B+Green Bond Issuance 2030

FAQ

Frequently Asked Questions — Banking in Europe

The European banking sector holds approximately $47 trillion in total assets across the EU27 and UK
combined — the world's largest banking system. The EU alone accounts for $35 trillion, with the UK adding

$12 trillion.

HSBC is Europe's largest bank at approximately $3.0 trillion in total assets, followed by BNP Paribas
($2.9T), Credit Agricole ($2.7T), Santander ($1.8T), and Societe Generale ($1.7T).

The ECB deposit facility rate is 2.5% as of early 2026, cut from a peak of 4.0% in September 2023. The

cuts reflect inflation returning to the ECB's 2% target after the post-COVID inflation surge.

The average NPL (non-performing loan) ratio for European banks is approximately 1.9% in 2025 — the

lowest since ECB Banking Supervision began. This is down from a crisis-era peak of over 6% in 2015.

There are approximately 5,400 credit institutions operating in the EU as of 2026, down from over 8,000 in
2008. Post-crisis consolidation, low profitability, and regulatory pressure have driven significant reduction

in bank numbers.

Data Sources & References

Primary: ECB Statistical Data Warehouse — Banking Supervision Statistics
Primary: EBA Risk Dashboard Q4 2025

Supporting: S&P Global Market Intelligence — European Banks 2025 - EY European Banking Barometer

2025 - Eurostat Digital Economy Statistics

All asset figures in USD unless stated. EU figures cover EU27 member states. ECB balance sheet in EUR.
CET1 ratios from EBA Risk Dashboard — significant institutions only. Digital banking adoption from Eurostat
ICT household survey 2025. Forecasts are projections subject to revision. Banking in Europe 2026
European Banks Statistics ECB Interest Rate 2026 Largest European Banks European NPL Ratio Digital

Banking Europe CET1 Capital Ratio ECB Monetary Policy
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