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KEY FACTS

	ș The arms revenues of the 
SIPRI Top 100 arms-producing 
and military services companies 
totalled $679 billion in 2024, an 
increase of 5.9 per cent in real 
terms compared with 2023. 

	ș The 39 Top 100 companies 
headquartered in the United 
States increased their arms 
revenues by 3.8 per cent year-
on-year to reach $334 billion  
in 2024.

	ș The combined arms revenues 
of the 26 European companies in 
the Top 100 went up by 13 per 
cent to $151 billion.

	ș The two Russian companies 
for which data was available 
increased their total arms 
revenues by 23 per cent to an 
estimated $31.2 billion as  
they continued to ramp up 
production to satisfy domestic 
orders stemming from the war 
in Ukraine.

	ș The total arms revenues of  
the 23 companies based in Asia 
and Oceania in the Top 100 
decreased by 1.2 per cent to 
$130 billion. The regional drop 
was due to a 10 per cent decline 
in the combined arms revenues 
of Chinese arms companies, as 
corruption allegations led to 
several major arms contracts 
being postponed or cancelled.

	ș With total arms revenues of 
$31.0 billion in 2024, there were 
nine companies based in the 
Middle East in the Top 100—the 
highest number from the region 
ever listed in the yearly ranking. 
The arms revenues of the eight 
Middle Eastern companies for 
which consistent data was 
available grew by 14 per cent 
between 2023 and 2024.
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The combined arms revenues of the world’s largest arms-producing and 
military services companies (the SIPRI Top 100) increased by 5.9 per cent in 
2024 to reach $679 billion (see annex 1), the highest level ever recorded by 
SIPRI.1 The total arms revenues of the Top 100 went up by 26 per cent over 
the decade 2015–24 (see figure 1).

The rise in the total arms revenues of the Top 100 in 2024 was mostly due 
to overall increases in the arms revenues of companies based in Europe and 
the United States. There were year-on-year increases in all the geographical 
areas covered by the ranking apart from Asia and Oceania, which saw a slight 
decrease, largely as a result of a notable drop in the total arms revenues of 
Chinese companies.

1 ‘Arms revenues’ are revenues generated from sales of military goods and services to military 
customers. Unless otherwise stated, arms revenues (including 2023 figures) are reported in constant 
(2024) US dollars and all percentage changes are expressed in real terms. For further detail see ‘About 
the SIPRI Arms Industry Database’ on the back page of this fact sheet. 
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Figure 1. Total arms revenues of companies in the SIPRI Top 100, 2015–24
Note: The data in this graph refers to the companies in the SIPRI Top 100 in the respective 
year (meaning that the data covers a different set of companies each year), except the data 
for 2023 and 2024, which refers to the set of companies listed in 2024 (where data for both 
years is available). The series begins in 2015, the first year that SIPRI started to include 
Chinese companies.

Source: SIPRI Arms Industry Database, Dec. 2025.

https://www.sipri.org/databases/armsindustry
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EXPANDING ARMS PRODUCTION CAPACITY

In 2024 the growing demand for military equipment 
around the world, primarily linked to rising geo
political tensions, accelerated the increase in 
total Top 100 arms revenues seen in 2023. More 
than three quarters of companies in the Top 100 
(77  companies) increased their arms revenues in 
2024, with 42  reporting at least double-digit per
centage growth. Two companies more than doubled 
their arms revenues: Czechoslovak Group (+193 per 
cent; rank 46) and SpaceX (+103 per cent; rank 77). 

As governments around the world ramp up arms 
procurement, in some cases adding to already 
lengthy backlogs in orders, many companies in the 
Top 100 have begun to put in place measures aimed 
at expanding their production capacity. For example, 
based on available information, at least 38 companies 
expanded in 2024 by creating new subsidiaries, 
acquiring other businesses, or establishing new pro
duction plants or production lines. Of the 38  com
panies identified, 17 were based in Europe, 15 in the 
USA, 4 in Asia and Oceania and 2 in the Middle East. 
Notably, this means that at least 65 per cent of Euro
pean arms companies in the Top 100 were expanding 
production capacity in some form in 2024. It is likely 
that other arms companies beyond the 38 identified 

also expanded their production capacity during the year—including most 
Russian companies and some privately owned companies—but it is not 
possible to make an assessment due to a lack of publicly available information.

In 2024 the growing trend in acquisitions was particularly noticeable 
among US companies. The number of US companies in the Top 100 in 
2024 (39 companies) was the lowest since 2014, which can partly be explained 
by ongoing consolidation within the Top 100. For example, in 2024 Amentum 
(rank 19) acquired Jacobs Engineering Group’s critical communications 
technology division, while British company BAE Systems (rank 4) acquired 
the aerospace division of US company Ball Corporation.

REGIONAL DEVELOPMENTS IN THE TOP 100

North America

The combined arms revenues of the 40 companies in the Top 100 in North 
America (i.e. Canada and the USA) totalled $336 billion in 2024 and accounted 
for 49 per cent of the Top 100’s total arms revenues.

In 2024 the 39 companies in the Top 100 based in the United States 
increased their arms revenues by 3.8 per cent to reach a total of $334 billion 
(see figure 2), accounting for almost half of all Top 100 arms revenues (see 
figure 3). Of these 39 companies, 30 recorded year-on-year increases in their 
arms revenues. Four of the world’s top five arms companies—Lockheed 

Figure 2. Percentage change in the arms revenues of 
companies in the SIPRI Top 100, by country, 2023–24
Note: The change refers to the companies in the Top 100 for 2024. 
Figures are based on arms revenues in constant (2024) US dollars. 
The category ‘Other’ consists of companies headquartered in Canada, 
Czechia, Indonesia, Norway, Poland, Singapore, Spain, Sweden, 
Taiwan and Ukraine. The respective aggregate arms revenues of 
these companies comprise less than 1.0% of the Top 100 total. The 
United Arab Emirates is excluded from this category owing to a lack 
of consistent data.

Source: SIPRI Arms Industry Database, Dec. 2025.
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Martin  (rank  1), RTX  (rank 2), Northrop Grumman (rank 3) and General 
Dynamics (rank 5)—were based in the USA and all four increased their arms 
revenues in 2024. 

General Dynamics recorded the biggest increase among these four com
panies in 2024 as its arms revenues went up by 8.1 per cent to $33.6 billion. This 
can mainly be attributed to revenue growth related to the USA’s Columbia-
class and Virginia-class nuclear-powered submarine programmes, although 
there were growing concerns in 2024 about the persistent cost overruns and 
production delays affecting both programmes.

While delays and cost overruns have long been characteristics of mili
tary modernization efforts globally, they have been especially pronounced 
in the USA, diverting even more of the government’s resources away from 
other spending priorities and undermining long-term military budgeting 
and planning. The USA’s submarine programmes are notable examples 
of this long-standing issue. In 2024, for instance, the Columbia-class sub
marine programme was estimated to be up to $17.0 billion over budget, with 
production of the first vessel being at least 16 months behind schedule.

In 2024 Lockheed Martin, the world’s largest arms producer, recorded its 
first increase in arms revenues since 2020. Its arms revenues rose by 3.2 per 
cent in 2024 to reach $64.7 billion. The company’s increased revenues in 2024 
were partly attributable to deliveries of F-35 combat aircraft that had been 
delayed since 2023 because of setbacks in the production of the advanced 
Block 4 version. The delays were mostly related to 
the integration of hardware and software upgrades. 
The 110 F-35s delivered in 2024 were delayed by 
an average of 238 days per aircraft. In addition 
to delays, the F-35  programme has been affected 
by systematic cost overruns. The latest available 
estimate from the US Department of Defense (DOD), 
published in December 2023, put the programme’s 
total acquisition cost (including development and 
procurement) at $485 billion, which was $89.5 bil
lion more than the baseline estimate from 2012 and 
around $43.0  billion more than the estimate from 
December 2022. Lockheed Martin is the primary 
contractor for post-production maintenance and 
sustainment of the F-35, the costs of which have 
also grown. In 2023 the DOD revised the F-35 pro
gramme’s projected total sustainment costs to 
almost $1.6 trillion, compared with an estimate of 
$1.1 trillion in 2018.

Northrop Grumman also came under scrutiny in 
2024 because of production delays and cost over
runs. It is the primary contractor responsible for 
developing and producing new land-based inter
continental ballistic missiles under the USA’s Sen
tinel programme. The DOD’s estimate from 2024 put 
the total cost of the programme at $141 billion, a cost 
overrun of 81 per cent from the original projection 
of $78 billion made in 2020. In 2024 the results of a 
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Figure 3. Share of the total arms revenues of companies in 
the SIPRI Top 100 for 2024, by country
Note: The Top 100 classifies companies according to the country in 
which they are headquartered. This means that the arms revenues of 
an overseas subsidiary are counted towards the total for the parent 
company’s country. The Top 100 does not encompass the entire arms 
industry in each country covered, only the largest companies. The 
category ‘Other’ consists of companies based in Canada, Czechia, 
Indonesia, Norway, Poland, Singapore, Spain, Sweden, Taiwan, 
Ukraine and the United Arab Emirates. The respective aggregate arms 
revenues of these companies comprise less than 1.0% of the Top 100 
total. Shares may not add up to a total of 100% due to rounding.

Source: SIPRI Arms Industry Database, Dec. 2025.

https://www.sipri.org/databases/armsindustry
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mandatory review showed that the programme had breached critical cost-
growth thresholds set out in legislation aimed at curtailing cost growth in 
US arms procurement processes. Even though the Sentinel programme had 
breached the thresholds, which in most cases would result in the termination 
of a programme, the DOD announced that the programme would continue 
as there was no possible alternative procurement option. In 2024 Northrop 
Grumman’s arms revenues rose by 3.3 per cent to $37.9 billion. 

Boeing (rank 6) is another major US arms company that has been affected 
by production delays and cost overruns in recent years. The two most 
prominent cases are the KC-46A tanker aircraft and the T-7A trainer aircraft. 
Operational losses from the two production programmes totalled $3.8 billion 
in 2024, with the KC-46A programme also projected to be subject to a seven-
year delay compared with the original baseline estimate. In 2024 Boeing’s 
arms revenues fell by 4.6 per cent to $30.6 billion. 

The delays and cost overruns affecting many large US arms companies may 
worsen in the coming years as a result of a shortage of materials essential to 
the production of advanced military equipment. In their annual reports for 
2024, several companies emphasized the severe operational risks posed by 
limited access to critical materials (see box 1).

Europe

The combined arms revenues of the 26 companies in the Top 100 based in 
Europe (excluding Russia) increased by 13 per cent year-on-year to reach 
$151 billion. They accounted for 22 per cent of the Top 100’s total arms revenues. 
Almost all European arms companies recorded increasing (23 companies) or 
stable (2) arms revenues in 2024 as governments continued to invest in arms 
procurement and companies ramped up production to meet growing demand.

Box 1. Escalating trade restrictions on critical materials increase complications for arms producers
In October 2025 China introduced new export controls on rare earths, expanding the list of critical materials subject to export 
restrictions. This marked another escalation in the ongoing tit-for-tat trade confrontation between China and the United States. 
Since 2020, China has steadily tightened exports of critical materials, many of which are essential to the production of advanced 
military equipment. Controlling roughly 60–70 per cent of rare earth mining and about 90 per cent of processing, China holds a 
near-monopoly on the supply chain. 

After negotiations with the USA, China agreed to suspend the October 2025 export controls on rare earths for one year. However, 
the earlier rounds of Chinese export controls—especially those on gallium and germanium implemented in 2023—compounded 
by limited access to Russian critical materials since 2022, already present severe arms-production challenges for many companies. 
In 2024 several of the world’s largest arms companies cited restrictions on critical materials as a major risk to their operations. 
For example, in its 2024 annual report, Lockheed Martin (rank 1) warned that Chinese export bans could disrupt its production 
network. Meanwhile, in Europe, Leonardo (rank 12) listed gallium and germanium as ‘irreplaceable’, while Thales (rank 15) and 
Rheinmetall (rank 20) highlighted the significant potential cost of restructuring supply chains to circumvent trade restrictions. To 
mitigate these risks, many arms companies have already started to pursue supply-chain diversification, and some countries have 
sought to improve their domestic mining and processing capacities. For example, European producers such as Airbus (rank 13) 
and Safran (rank 29), which previously depended on Russia to meet half of their titanium needs, have sought alternative sources, 
while some companies, including Dassault Aviation (rank 40), Rolls-Royce (rank 23) and Safran, are stockpiling critical materials.

Should they continue to escalate, the tit-for-tat export restrictions seen over the past few years risk triggering serious supply 
bottlenecks at a time of surging global demand for military equipment. Price shocks are already evident: in late 2024 a 97 per cent 
cut in China’s exports of antimony drove prices up by 200 per cent. Efforts to increase mining and processing capacity will take 
years to reach the scale required to meet demand. Current shortages will continue to extend production timelines and inflate 
procurement costs that in some cases may already be well over budget.
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The seven companies in the Top 100 based in the United Kingdom had 
combined arms revenues of $52.2 billion in 2024, a 6.6 per cent increase 
from 2023. They accounted for 7.7 per cent of total Top 100 arms revenues 
in 2024. BAE Systems was the fourth largest arms company in the world in 
2024, which is the first time that a company based outside the USA has been 
among the top five since 2017. The acquisition of Ball Corporation’s aerospace 
division for $5.5 billion contributed to the 6.9 per cent year-on-year growth 
in BAE Systems’ arms revenues.

In 2024 the arms revenues of the four companies based in France in the 
Top 100 reached $26.1 billion, an increase of 12 per cent compared with 2023. 
Three of the four recorded double-digit percentage growth in arms revenues 
between 2023 and 2024, while the fourth—Naval Group (rank  36)—had 
stable arms revenues. The arms revenues of Thales (rank 15) rose by 11 per 
cent to reach $11.8 billion in 2024. The increase was partly driven by growing 
demand for its artificial intelligence (AI) and quantum-related technologies. 
Safran (rank 29) increased its arms revenues by 15 per cent year-on-year to 
$5.3 billion. In 2024 it acquired the French AI specialist company Preligens, 
later renamed Safran AI, to develop the application of AI in aerospace and 
arms production. After a sharp decline in 2023, the arms revenues of Dassault 
Aviation (rank 40) increased by 30 per cent in 2024 to reach $4.3 billion.

With combined arms revenues of $22.7 billion, there were three trans-
European companies in the Top 100 for 2024. The arms revenues of aircraft 
producer Airbus (+1.2 per cent; rank 13), missile producer MBDA (+7.8 per 
cent; rank 30) and land systems producer KNDS (+14 per cent; rank 42) all 
went up in 2024. Notably, the value of KNDS’s order intake grew by 40 per cent 
to $12.1 billion in 2024, following an increase of 118 per cent in 2023. 

The arms revenues of the two companies in the Top 100 based in Italy 
totalled $16.8 billion in 2024, a year-on-year rise of 9.1 per cent. Leonardo 
(rank 12), the second largest European arms company in the Top 100 (after 
BAE Systems), increased its arms revenues by 10 per cent to $13.8 billion. In 
2024 Leonardo established a joint venture with German company Rhein
metall (rank 20) to develop a main battle tank and a new infantry fighting 
vehicle for the Italian armed forces. It also started a joint venture with 
BAE Systems and several Japanese companies, including Mitsubishi Heavy 
Industries (rank 32) and Mitsubishi Electric Corporation (rank 76), to 
develop a sixth-generation combat aircraft.

In 2024 four companies based in Germany were in the Top 100. Taken 
together, their arms revenues increased by 36 per cent to $14.9 billion. Of 
the four, Diehl (rank 67) recorded the largest year-on-year percentage 
increase in arms revenues: up by 53 per cent to $2.1 billion. The ongoing war 
in Ukraine continued to drive up demand for Diehl’s military equipment. 
In 2024, as part of Germany’s efforts to support Ukraine, Diehl delivered 
materiel that included ground-based air defence systems. The company also 
signed a framework agreement to supply 155-millimetre artillery shells to 
Germany, which was Diehl’s largest-ever order for ammunition. Rheinmetall 
(rank 20) increased its arms revenues by 47 per cent in 2024 to reach $8.2 bil
lion. The sharp rise was driven by growing demand for armoured vehicles 
and ammunition linked to the war in Ukraine. Rheinmetall’s revenues from 
Ukraine itself more than doubled in 2024, going up to $1.4 billion, as it lever
aged its joint venture with JSC Ukrainian Defense Industry (rank 52).
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Czechoslovak Group (rank 46), the only arms company in the ranking 
based in Czechia, recorded the Top 100’s largest year-on-year percentage 
increase in arms revenues. The 193 per cent increase, taking the company’s 
arms revenues to $3.6 billion in 2024, was partly attributable to the start of the 
Czech Ammunition Initiative, a government-led project to source artillery 
shells for Ukraine. In 2024 just over half of the company’s arms revenues 
(51 per cent) were linked in some way to Ukraine. 

The only company from Ukraine in the Top 100 was JSC Ukrainian 
Defense Industry (rank 52), which increased its arms revenues by 41 per cent 
to reach $3.0 billion in 2024, driven by demand stemming from the ongoing 
war with Russia. 

Russia

For the third consecutive year, only two Russian companies were listed in 
the Top 100 due to a lack of available data. Seven of the companies previously 
listed independently in the SIPRI Arms Industry Database are part of the 
state-owned holding company Rostec (rank 7): High Precision Systems, 
KRET, Russian Electronics, Russian Helicopters, United Aircraft Corp
oration, United Engines Corporation and UralVagonZavod. Despite Rostec 
having no direct manufacturing capacity, SIPRI has included the company 
in the Top 100 since 2022 as a proxy for some of the companies that were 
previously listed. The other Russian company included in the Top 100 for 
2024 was United Shipbuilding Corporation (USC; rank 41). 

In 2024 the combined arms revenues of Rostec and USC increased by 23 per 
cent to reach an estimated $31.2 billion, as a sharp rise in domestic demand 
was enough to more than offset the revenues lost due to falling arms exports. 
Rostec’s arms revenues went up by 26 per cent year-on-year to $27.1 billion. 
Its arms revenues as a share of total revenues also rose, from 65 per cent in 
2023 to 70 per cent in 2024. USC’s arms revenues increased by 6.5 per cent in 
2024 to reach an estimated $4.1 billion. 

Russian arms production remained at a high level in 2024, more than two 
years after the full-scale Russian invasion of Ukraine, especially in sectors 
such as ammunition, armoured vehicles, artillery, missiles and uncrewed 
aerial vehicles (UAVs). For example, Russia reportedly produced 1.3 million 
152-mm artillery shells in 2024, compared with 250 000 in 2022—an increase 
of 420 per cent. It also reportedly increased production of the 9M723 
(Iskander) short-range ballistic missile, used extensively in strikes against 
Ukraine, from 250 in 2023 to 700 in 2024.

However, as a result of the multilateral trade sanctions imposed on Russia, 
sectors such as aircraft production faced supply shortages in 2024. Russian 
companies remain heavily reliant on foreign electronic components—which 
now fall under the scope of the sanctions—for their arms production. 
Moreover, despite major recruitment drives since 2022, the Russian arms 
industry does not have enough skilled labour to support the projected rates 
of production needed to sustain Russia’s war aims. Companies have therefore 
been developing partnerships with universities in an attempt to mitigate the 
shortfall. For instance, in October 2024 Rostec agreed a partnership with 
Moscow State University in the field of advanced technologies such as quan
tum and industrial engineering.
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Asia and Oceania

In 2024 the total arms revenues of the 23 companies in the Top 100 based 
in Asia and Oceania went down by 1.2 per cent to $130 billion. The decrease 
was almost entirely the result of a substantial drop in the arms revenues of 
Chinese companies, which accounted for 13 per cent of the Top 100’s total 
arms revenues in 2024. Most other Top 100 companies in the region recorded 
year-on-year increases (12 of 15).

The combined arms revenues of the eight companies in the Top 100 based 
in China decreased by 10 per cent to $88.3 billion in 2024. This was the big
gest aggregate percentage decrease of any country with companies listed 
in the Top 100 for 2024. Six of the eight companies recorded falling arms 
revenues in 2024 amid multiple allegations of corruption in the procurement 
process, which led to delays in new procurement and reviews of existing con
tracts. AVIC (rank 8) remained China’s largest arms producer, although its 
arms revenues decreased by 1.3 per cent to $20.3 billion as a result of a slow
down in deliveries of military aircraft. NORINCO (rank 11), China’s biggest 
land systems producer, reported the sharpest decline among all companies 
in the Top 100. Its arms revenues fell by 31 per cent to $14.0 billion, as the 
government reviewed or delayed major contracts with NORINCO following 
the removal of the chair of the company’s board and the head of its military 
division in 2024 based on allegations of corruption. CASC (rank 17), China’s 
main aerospace and missile manufacturer, saw its arms revenues drop by 
16  per cent to $10.2 billion. This was largely due to the postponement of 
military satellite and launch-vehicle projects after its president was dismissed 
in late 2023 based on corruption allegations. CSSC (rank 14), the world’s 
biggest military shipbuilder, was one of the two Chinese arms companies in 
the Top 100 to report arms revenue growth in 2024. Its arms revenues rose by 
8.7 per cent to $12.3 billion. 

Taken together, the four companies in the Top 100 based in South Korea 
increased their arms revenues by 31 per cent to $14.1 billion in 2024, continu
ing the strong upward trend from the previous year. Hanwha Group (rank 21) 
increased its arms revenues by 42 per cent to reach $8.0 billion as a result of 
rising exports and domestic deliveries of self-propelled howitzers, multiple-
launch rocket systems and 120-mm self-propelled mortars. For the first 
time, its arms revenues from exports exceeded domestic revenues. Korea 
Aerospace Industries (rank 70) was the only South Korean company in the 
Top 100 that reported a decline in arms revenues. They fell by 11 per cent to 
$2.0 billion due to a year-on-year reduction in deliveries of military aircraft.

The five companies in the Top 100 based in Japan had combined arms rev
enues of $13.3 billion in 2024, a 40 per cent increase compared with 2023. All 
five companies reported double-digit percentage growth in arms revenues, 
driven by strong domestic demand amid Japan’s ongoing military build-up 
programme. Mitsubishi Heavy Industries (rank 32), Japan’s largest arms 
producer, increased its arms revenues by 37 per cent to $5.0 billion, mostly 
from sales of aircraft and missile systems.

The aggregate arms revenues of the three companies in India in the Top 100 
rose by 8.2 per cent to $7.5 billion in 2024. Hindustan Aeronautics (rank 44) 
remained the biggest arms producer in India, with arms revenues of $3.8 bil
lion, which were 0.3 per cent lower than in 2023. Bharat Electronics (rank 58) 
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recorded the biggest increase in arms revenues among Indian companies in 
the Top 100. They went up by 24 per cent to $2.5 billion as a result of orders 
from the Indian government for radars and electronic warfare systems.

For the first time, a company based in Indonesia entered the Top 100. 
DEFEND ID (rank 96) increased its arms revenues by 39 per cent in 2024 
to $1.1 billion, as it directly benefited from the continued consolidation of 
Indonesia’s arms industry and rising domestic procurement.

The Middle East

With total arms revenues of $31.0 billion in 2024, there were nine companies 
based in the Middle East in the Top 100—the highest number from the region 
ever listed in the yearly ranking. The arms revenues of the eight Middle 
Eastern companies for which consistent data was available grew by 14 per 
cent between 2023 and 2024. In 2024 demand linked to conflicts, especially 
the wars in Gaza and Ukraine, continued to be a major driver of arms revenue 
growth for Middle Eastern companies.

The total arms revenues of the three companies in the Top 100 based in 
Israel increased by 16 per cent to $16.2 billion in 2024. The increase can be 
attributed both to Israel’s ongoing military operations in Gaza and high global 
demand for Israeli military equipment such as advanced UAV and counter-
UAV capabilities. For example, in 2024 Elbit Systems (rank 25) reported 
that 65 per cent of its $22.6 billion order backlog was from international 
contracts, including deals with European countries for long-range UAVs. The 
company’s arms revenues went up by 14 per cent year-on-year to $6.3 billion. 
Elbit was awarded more than $5.0 billion in new contracts by the Israeli 
defence ministry following the onset of Israel’s military campaign in Gaza in 
October 2023. Israel Aerospace Industries (rank 31) remained Israel’s second 
largest arms producer. Its arms revenues went up by 13 per cent in 2024 to 
reach $5.2 billion. In 2024 Rafael (rank 34) increased its arms revenues by 
23 per cent to $4.7 billion. The value of its order backlog rose to $17.8 billion as 
Iran’s large-scale missile attacks on Israel in April and October 2024 pushed 
demand for Rafael’s military equipment, particularly its missile defence 
systems, to unprecedented levels.

With the inclusion of MKE (rank 93), there were five companies based in 
Türkiye in the Top 100 for 2024—the highest number of Turkish companies 
ever listed in the yearly ranking. Their arms revenues totalled $10.1 billion in 
2024, up by 11 per cent from 2023. Of the five companies, ASELSAN (rank 47) 
recorded the largest percentage increase in arms revenues (+24 per cent), 
taking its arms revenues to $3.5 billion in 2024. The increase was mainly due 
to a 65 per cent rise in exports in 2024. Exports also played an important role 
for Baykar (rank 73). About 95 per cent of the company’s $1.9 billion in arms 
revenues in 2024 came from exports. After two years of fast-paced growth, 
largely driven by Ukraine’s exceptional demand for the Bayraktar TB-2 UAV 
in the early stages of its full-scale war with Russia, Baykar’s arms revenues 
fell by 12 per cent in 2024. 

EDGE Group (rank 37), a state-owned conglomerate based in the United 
Arab Emirates, recorded arms revenues of $4.7 billion in 2024. The com
pany had been excluded from the Top 100 since 2020 due to a lack of publicly 
available data.
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Annex 1. The SIPRI Top 100 arms-producing and military services companies in the world, 2024
Revenue figures are in millions of constant (2024) US dollars and are rounded to the nearest $10 million.

Company b Country c

Arms 
revenues, 
2024

Arms  
revenues, 
2023 d

Change in 
arms revenues, 
2023–24 (%)

Total 
revenues, 
2024

Arms revenues 
as a % of total 
revenues, 2024

Rank a

2024 2023

1 1 Lockheed Martin Corp. United States 64 650 62 630 3.2 71 040 91
2 2 RTX United States 43 600 41 870 4.1 80 740 54
3 3 Northrop Grumman 

Corp.
United States 37 850 36 630 3.3 41 030 92

4 6 BAE Systems e United Kingdom 33 790 31 600 6.9 35 400 95
5 5 General Dynamics Corp. United States 33 630 31 100 8.1 47 720 70
6 4 Boeing United States 30 550 32 030 –4.6 66 520 46
7 7 Rostec f Russia 27 120 21 450 26 38 890 70
8 9 AVIC g China 20 320 20 590 –1.3 81 290 25
9 8 CETC China 18 920 21 110 –10 55 230 34

10 11 L3Harris Technologies United States 16 210 15 200 6.6 21 330 76
11 10 NORINCO China 13 970 20 310 –31 61 580 23
12 13 Leonardo Italy 13 830 12 560 10 19 210 72
13 12 Airbus Trans-European h 13 370 13 210 1.2 74 890 18
14 15 CSSC g China 12 330 11 340 8.7 49 630 25
15 16 Thales France 11 800 10 600 11 22 260 53
16 17 HII United States 10 280 10 610 –3.1 11 540 89
17 14 CASC g China 10 230 12 200 –16 34 100 30
18 19 Leidos United States 9 370 8 990 4.2 16 660 56
19 23 Amentum i United States 8 330 8 200 1.6 13 860 60
20 26 Rheinmetall Germany 8 240 5 620 47 10 550 78
21 24 Hanwha Group South Korea 7 970 5 600 42 64 100 12
22 20 Booz Allen Hamilton United States 7 810 7 110 9.8 11 980 65
23 21 Rolls-Royce United Kingdom 7 200 6 650 8.3 22 810 32
24 25 CACI International United States 6 510 5 870 11 8 630 75
25 27 Elbit Systems Israel 6 280 5 530 14 6 830 92
26 22 AECC China 6 260 5 710 9.6 . . . .
27 29 Honeywell International j United States 6 090 5 780 5.4 38 500 16
28 35 Saab Sweden 5 550 4 480 24 6 030 92
29 33 Safran France 5 320 4 620 15 29 550 18
30 30 MBDA Trans-European h 5 260 4 880 7.8 5 310 99
31 34 Israel Aerospace 

Industries
Israel 5 190 4 610 13 6 110 85

32 39 Mitsubishi Heavy 
Industries

Japan 5 030 3 680 37 33 190 15

33 31 GE Aerospace k United States 4 890 4 850 0.8 38 700 13
34 41 Rafael Israel 4 700 3 830 23 4 800 98
35 36 KBR United States 4 680 4 360 7.3 7 740 60
36 32 Naval Group France 4 660 4 660 0.0 4 710 99
37 – EDGE Group l UAE 4 660 . . . . 4 900 95
38 28 CSGC China 4 580 5 070 –9.7 44 680 10
39 37 Babcock International 

Group
United Kingdom 4 570 4 190 9.1 6 170 74

40 45 Dassault Aviation Group France 4 290 3 300 30 6 740 64
41 38 United Shipbuilding 

Corp. g
Russia 4 110 3 860 6.5 4 960 83

42 43 KNDS Trans-European h 4 110 3 600 14 4 110 100
43 40 Science Applications 

International Corp.
United States 3 890 3 990 –2.5 7 480 52
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Company b Country c

Arms 
revenues, 
2024

Arms  
revenues, 
2023 d

Change in 
arms revenues, 
2023–24 (%)

Total 
revenues, 
2024

Arms revenues 
as a % of total 
revenues, 2024

Rank a

2024 2023

44 42 Hindustan Aeronautics India 3 810 3 820 –0.3 4 010 95
45 44 V2X United States 3 760 3 510 7.1 4 320 87
46 81 Czechoslovak Group Czechia 3 630 1 240 193 4 340 84
47 52 ASELSAN Türkiye 3 470 2 790 24 3 660 95
48 48 Textron United States 3 290 3 030 8.6 13 700 24
49 51 TransDigm Group United States 3 180 2 650 20 7 940 40
50 46 NCSIST Taiwan 3 110 3 190 –2.5 3 190 97
51 60 PGZ Poland 3 040 2 270 34 3 380 90
52 57 JSC Ukrainian Defense 

Industry
Ukraine 3 010 2 140 41 3 010 100

53 49 Fincantieri Italy 2 990 2 860 4.5 8 790 34
54 50 Parker-Hannifin Corp. United States 2 740 2 680 2.2 19 850 14
55 61 Kawasaki Heavy 

Industries
Japan 2 650 1 950 36 14 060 19

56 47 Bechtel Corp. g United States 2 640 3 060 –14 23 000 11
57 56 ST Engineering Singapore 2 620 2 300 14 8 440 31
58 64 Bharat Electronics India 2 470 2 000 24 2 750 90
59 55 Serco Group United Kingdom 2 420 2 410 0.4 6 760 36
60 73 LIG Nex1 South Korea 2 400 1 740 38 2 400 100
61 63 ThyssenKrupp Germany 2 290 2 040 12 37 900 6.0
62 70 Hensoldt Germany 2 240 1 900 18 2 420 93
63 72 Parsons Corp. United States 2 220 1 890 17 6 750 33
64 68 Fujitsu Japan 2 190 1 750 25 23 440 9.3
65 75 Turkish Aerospace 

Industries
Türkiye 2 160 1 940 11 2 700 80

66 62 Oshkosh Corp. United States 2 160 2 060 4.9 10 730 20
67 80 Diehl Germany 2 110 1 380 53 5 080 42
68 67 BWX Technologies United States 2 070 1 950 6.2 2 700 77
69 59 Teledyne Technologies United States 2 050 2 170 –5.5 5 670 36
70 54 Korea Aerospace 

Industries
South Korea 2 010 2 250 –11 2 640 76

71 69 QinetiQ United Kingdom 1 950 1 950 0.0 2 470 79
72 65 Sierra Nevada Corp. g United States 1 940 1 990 –2.5 2 000 97
73 66 Baykar Türkiye 1 900 2 170 –12 2 000 95
74 58 General Atomics g United States 1 890 2 180 –13 . . . .
75 74 Eaton United States 1 870 1 760 6.3 24 880 7.5
76 94 Mitsubishi Electric Corp. Japan 1 850 990 87 36 460 5.1
77 106 SpaceX g United States 1 810 890 103 . . . .
78 76 Curtiss-Wright Corp. United States 1 790 1 630 9.8 3 120 57
79 77 Kongsberg Gruppen Norway 1 780 1 520 17 4 550 39
80 84 Hyundai Rotem South Korea 1 730 1 190 45 3 210 54
81 78 Amphenol Corp. United States 1 670 1 420 18 15 220 11
82 71 CNNC g China 1 670 1 820 –8.2 38 750 4.3
83 88 NEC Corp. Japan 1 540 1 080 43 22 600 6.8
84 96 United Launch Alliance g United States 1 540 1 060 45 . . . .
85 79 CAE Canada 1 460 1 380 5.8 3 440 42
86 83 Moog United States 1 400 1 280 9.4 3 610 39
87 92 Roketsan Türkiye 1 390 1 230 13 1 390 100
88 85 Navantia Spain 1 270 1 220 4.1 1 650 77
89 95 HEICO Corp. United States 1 250 1 070 17 3 860 32
90 86 Melrose Industries United Kingdom 1 240 1 260 –1.6 4 430 28
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Company b Country c

Arms 
revenues, 
2024

Arms  
revenues, 
2023 d

Change in 
arms revenues, 
2023–24 (%)

Total 
revenues, 
2024

Arms revenues 
as a % of total 
revenues, 2024

Rank a

2024 2023

91 91 Mazagon Dock 
Shipbuilders

India 1 230 1 120 9.8 1 370 90

92 87 ViaSat United States 1 220 1 170 4.3 4 520 27
93 102 MKE Türkiye 1 210 1 030 17 1 210 100
94 97 Howmet Aerospace United States 1 160 1 050 10 7 430 16
95 82 Keysight Technologies United States 1 150 1 290 –11 4 980 23
96 107 DEFEND ID Indonesia 1 140 820 39 1 640 70
97 99 TTM Technologies United States 1 130 1 040 8.7 2 440 46
98 90 Mitre Corp. g United States 1 120 1 130 –0.9 . . . .
99 93 The Aerospace Corp. United States 1 100 1 090 0.9 1 400 79

100 101 Ultra Electronics Group United Kingdom 1 070 960 11 1 240 86

. . = data not available; Corp. = corporation; UAE = United Arab Emirates.

Note: Percentages below 10 are rounded to 1 decimal place; those over 10 are rounded to whole numbers. Percentage changes are 
expressed in real terms. Percentage changes and shares calculated using the data in this table may not precisely correspond to those 
stated due to rounding. For further detail on methodology see ‘About the SIPRI Arms Industry Database’ on the back page of this fact 
sheet and the SIPRI website. 

a Companies are ranked according to the value of their arms revenues at the end of what SIPRI considers to be their financial year. 
Rankings for 2023 are based on updated figures for arms revenues in the latest version of the SIPRI Arms Industry Database (Dec. 
2025). They may differ from those published in any earlier SIPRI publication owing to continual revision of data, most often because 
of changes reported by the company itself and sometimes because of improved estimations. 

b Holding and investment companies with no direct operational activities are not treated as arms companies, and arms companies 
owned by them are listed and ranked as if they were parent companies. Company names and structures are listed as they were at the 
end of the financial year. Major revisions are explained in these notes. 

c ‘Country’ refers to the country in which the ownership and control structures of the company are located, i.e. the location of a 
company’s headquarters.

d To allow easier comparison between years, all revenue figures—including for arms revenues in 2023—are given in constant (2024) 
US dollars.

e BAE Systems acquired Ball Corporation’s aerospace division in 2024. Its arms revenues for 2023 are pro forma, i.e. they are the 
combined 2023 arms revenues of BAE Systems and Ball Corporation’s aerospace division.

f Rostec is a holding company with no direct manufacturing capacity and would therefore usually be excluded from the Top 100 
(see note b). It has been included in the 2024 ranking due to the lack of data for almost all other Russian arms companies. Some of 
the companies for which data is no longer available are controlled by Rostec and were included in previous Top 100 rankings: High 
Precision Systems, KRET, Russian Electronics, Russian Helicopters, United Aircraft Corp., United Engines Corp. and UralVagonZavod.

g The arms revenue figures for this company are estimates with a high degree of uncertainty.
h Trans-European refers to companies whose ownership and control structures are located in more than one European country.
i Amentum acquired Jacobs Engineering Group’s Critical Mission Solutions division in 2024. Its arms revenues for 2023 are pro 

forma, i.e. they are the combined 2023 arms revenues of Amentum and Jacobs Engineering Group’s Critical Mission Solutions division. 
j Honeywell International acquired Cobham’s Advanced Electronic Solutions division in 2024. Its arms revenues for 2023 are 

pro forma, i.e. they are the combined 2023 arms revenues of Honeywell International and Cobham’s Advanced Electronic Solutions 
division.

k GE Aerospace is the legal successor of General Electric after the company spun off its healthcare and energy divisions.
l Owing to a lack of data for 2023, the arms revenue figures for this company are excluded from the calculation of the year-on-year 

percentage change in global and regional arms revenues presented in this fact sheet.

Source: SIPRI Arms Industry Database, Dec. 2025.

https://www.sipri.org/databases/armsindustry
https://www.sipri.org/databases/armsindustry
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About the SIPRI Arms Industry Database 

This fact sheet is based on data from the SIPRI Arms Industry Database, which pre­
sents a more detailed data set for the years 2002–24 and is available on the SIPRI web­
site. The database includes public and private companies but excludes manufacturing 
or maintenance units of the armed services. 

The SIPRI Top 100 listing includes the 100 companies with the largest arms revenues 
during the year covered and for which SIPRI can access sufficient data. Unless other­
wise specified, only companies with operational activities in the field of arms and 
military services are included, not holding or investment companies. Military research 
and development divisions at academic institutions are also excluded. Depending 
on data availability for each year, up to nine Chinese companies are included in the 
database from 2015 onwards. The data for all years is revised annually based on new 
information. Therefore, data in this fact sheet replaces all relevant data for all years in 
previous SIPRI publications. 

Unless otherwise specified, all revenue figures are expressed in constant (2024) 
United States dollars and all changes are expressed in real terms (i.e. they have been 
adjusted for inflation). Comparisons between 2023 and 2024—where data for both 
years is available—are based on the list of companies in the ranking for 2024 (i.e. the 
annual comparison is between the same set of companies). Longer-term comparisons 
are based on the sets of companies listed in the respective year (i.e. the comparison is 
between a different set of companies).

Definitions

‘Arms revenues’ refer to revenues generated from sales of military goods and services 
to military customers domestically and abroad. Military goods and services are defined 
by SIPRI as goods and services that are designed specifically for military purposes and 
include relevant technologies. Military goods are military-specific equipment; they do 
not include general purpose goods, such as fuel, office equipment and uniforms. Mili­
tary services include technical services, such as information technology; maintenance, 
repair and operational support; services related to the operation of the armed forces, 
such as intelligence, training and logistics management; and armed security in conflict 
zones. Military services do not include the peacetime provision of purely civilian 
services, such as healthcare, catering and transportation; however, they do include 
supply services to operationally deployed forces. 

The SIPRI definition of ‘arms revenues’ serves as a guideline as there is no generally 
agreed standard definition. In some cases, the data on arms revenues represents what a 
company considers to be the ‘defence’ share of its total revenues. In other cases, SIPRI 
uses the figure for the total revenues of a ‘defence’ division, which may include some 
unspecified civilian business. When such data is not reported by a company, arms 
revenues are estimated by SIPRI based on, for example, contract awards and general 
information on a company’s arms-production and military services programmes. 

‘Country’ refers to the country in which the ownership and control structures of the 
company are located (i.e. the location of a company’s headquarters).

https://www.sipri.org/databases/armsindustry
https://www.sipri.org/databases/armsindustry
https://www.sipri.org/databases/armsindustry
https://www.sipri.org/databases/armsindustry
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