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Europe overtakes Asia and is also growing at a faster rate – Asia 
expands below the market average, while China remains the 
largest national market 
 
The worldwide railway industry market is expected to reach more 
than EUR 275 billion by 2030, growing at 3.9% per year, slightly 
slower than in previous years. Global growth is being driven 
primarily by passenger rail: market volume is growing fastest in 
urban rail. The high-speed rail market is expanding strongly in 
Europe. By contrast, geopolitical uncertainty and trade restrictions 
are putting the railway industry market serving rail freight under 
pressure worldwide, particularly in Europe. 
 
With a market volume of EUR 77.7 billion, Europe is now the world’s 
largest regional railway market. Supported by major investment in 
rail networks and rolling stock fleets, Europe is also growing above 
average. Growth is being driven primarily by the substantial renewal 
requirements of existing networks. Major fleet programmes as well 
as ETCS, digital interlockings and urban rail systems are generating 
additional demand. Strong passenger rolling stock procurement 
programmes and continued growth in high-speed rail are further 
supporting the market. As a result, Europe has overtaken Asia as 
the world’s largest regional railway market.  

 

 
Figure Global railway market overview per region 

 
Asia, which was the largest regional market in previous years, is 
with a market volume of EUR 73.9 billion in 2025 now the second-
largest regional railway industry market worldwide. With a growth 
rate of 3.0% p.a., the Asian market is forecasted to remain below 
the worldwide average of 3.9%.  
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After years of large-scale network and fleet expansion, China is 
increasingly shifting towards renewal and after-sales demand. 
Nevertheless,  hina remains by far the world’s largest national 
market, but is losing momentum, meaning that despite continued 
growth in India and Southeast Asia, the Asian railway market as a 
whole is expanding more slowly. India and Southeast-Asia continue 
to grow dynamically but cannot fully offset the weakening 
momentum of the Chinese market. Together, Europe and Asia are 
the two regions, which account for almost two-thirds of worldwide 
market volume. 
 
Africa and the Middle East records the strongest growth of all world 
market regions, at x.x% per year, albeit from a comparatively low 
base and with substantial differences between individual countries. 
The CIS is currently the fourth-largest regional railway industry 
market, with a market volume of EUR xx.x billion. South and Central 
America has now marginally overtaken Australia/Pacific and is 
expected to widen its lead through 2030. 
 
 

 
Figure Worldwide market overview region and Top-5 countries 

 

 
The top ten national markets together account for xx% of the 
worldwide railway industry market. Germany remains in fourth place 
and is the only European country in the global top five, but despite 
a positive growth outlook it is expected to lose its ranking position 
to India over the longer term. The composition of the largest 
national markets remains broadly stable: after France, Japan, Italy 
and the UK, Spain has entered the top ten, replacing Canada. 

 
 

Europe
34%

Asia
32%

North America
13%

CIS
13%

Rest of World
8%

Worldwide market for railway industries: Top market regions and Top-5 countries
(Market volume 2025: EUR ~228 billion*)
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*Average market volume 2024-2026 includes OEM and after-sales markets for rolling stock, infrastructure and system technology © SCI Verkehr
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3. Development in the World Market Regions 

The following chapter provides a detailed overview of the developments in the seven world market 
regions. The development, key socio-economic background, rail infrastructure, the transport markets 
and the rail industry landscape are analysed. 
 
3.1 Europe 

The European market is characterised by many industrial nations with comparatively well-developed 
and sophisticated transport infrastructure and railway systems. In its market analysis, SCI Verkehr 
differentiates ten sub-regions with 18 core countries in Europe.  
 
Europe – Sub-regions and core countries 
 

 
Figure Europe – Sub-regions and Countries 

 
Europe: Market volume and development 
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31.1. Market Development 

With a market volume of EUR 77.7 billion, Europe has overtaken  sia and is now the world’s largest 
railway industry market in 2025. This change is mainly driven by simultaneous fleet renewal 
programmes, extensive infrastructure modernisation and increasing investment in ETCS, and urban rail 
systems. The European market is forecast to grow by 4.4% per year to EUR xx.x billion in 2030. 
 
Europe – Market for railway industries: Rail mode 

Segment Current market volume 2025 
(EUR million) 

CAGR 2025-2030 
(% p.a.) 

Future market volume 2030 
(EUR million) 

HSR xx,xxx x.x xx,xxx 

Conventional railway xx,xxx x.x xx,xxx 

Urban transport x,xxx x.x xx,xxx 

PIT x,xxx x.x x,xxx 

Total 77,740 4.4 xx,xxx 

Figure: Europe – Market for railway industries: Rail mode 

 
– HSR: The fastest-growing rail mode at x.x% p.a., with OEM market demand supported by new train 

orders, fleet replacement, infrastructure projects and increasing competition from private operators 
in major European markets. 

– Conventional railway: It remains the largest rail mode by far, accounting for xx% of the European 
market in 2025. Passenger fleet renewal and network modernisation should support further 
expansion. Weak rail freight demand and oversupply in selected locomotive and wagon markets 
are likely to limit overall growth. 

– Urban transport: It is expected to grow by x.x% per year, supported by simultaneous metro 
replacement programmes in cities such as Paris, London, Berlin, Hamburg and Madrid, as well as 
network expansion in Turkey and Eastern Europe. 

– PIT: Passenger information technology remains the smallest segment. Nevertheless, 
comparatively short technology cycles are expected to support regular replacement of ticketing, 
passenger information, CCTV and communication systems. 

 
Main Product Segments 

Europe – Market for railway industries: Main product segments 

Segment Current market volume 2025 
(EUR million) 

CAGR 2025-2030 
(% p.a.) 

Future market volume 2030 
(EUR million) 

Infrastructure xx,xxx x.x xx,xxx 

System technology xx,xxx x.x xx,xxx 

Rolling stock xx,xxx x.x xx,xxx 

Total 77,740 4.4 xx,xxx 

Figure: Europe – Market for railway industries: Main product segments 

 
– Infrastructure: The market is expected to grow with 3.8% per year, which is lower than the average. 

Demand is concentrated on track renewal, bottleneck removal, speed upgrades and the selective 
electrification of high-demand corridors. Continuous electrification of low-traffic lines is increasingly 
competing with battery and hydrogen traction. 

– System technology: Europe’s large stock of obsolete signalling systems creates substantial 
upgrade requirements. ETCS, digital interlockings and later FRMCS implementation form the 
central investment areas. 

– Rolling stock: Rolling stock remains the largest product segment and is expected to grow by x.x% 
per year. Growth is concentrated in passenger rolling stock, while freight locomotive and freight 
wagon markets decline from currently high or oversupplied levels. 
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Business Segments 

Europe – Market for railway industries: Business segments 

Segment Current market volume 2025 
(EUR million) 

CAGR 2025-2030 
(% p.a.) 

Future market volume 2030 
(EUR million) 

OEM market xx,xxx x.x xx,xxx 

After-sales market xx,xxx x.x xx,xxx 

Total 77,740 4.4 xx,xxx 

Figure: Europe – Market for railway industries: Business segments 

 
– OEM market: It is forecast to grow considerably faster than the after-sales market. Simultaneous 

passenger procurement programmes are expected to account for a large share of the increase. 
ETCS and digital interlocking projects should provide additional market volume. 

– After-sales market: The market is expected to remain the larger business segment in absolute 
terms. Europe’s extensive and mature installed base should secure recurring demand for 
maintenance, refurbishment and life extension. Technology retrofits, software upgrades and 
obsolescence management are likely to provide further growth. 

 
3.1.2 Political and Socio-Economic Background 

Europe is characterised by a high degree of political stability and close economic cooperation between 
countries, both bilaterally and within the European Union. The European Union has shown a high level 
of unity in response to recent geopolitical tensions, especially the war in Ukraine. However, the overall 
situation has become more difficult in 2026. Europe is also affected by the Middle East crises, which 
have increased risks for energy markets, transport routes, inflation and public budgets. 
 
The current situation shows that transport is not only a matter of mobility. It is also a basis for economic 
resilience, supply security, defence readiness and political stability. This creates a supportive long term 
framework for rail but also increases competition for public funding.  
 
Europe – Socio-economic Indicators 

Indicator Value Unit Time reference 

GDP (current prices) xx. USD trillion 2025 

GDP per capita in PPP 
(constant prices) 

xx. USD thousand 2025 

GDP growth x.x CAGR USD in % 2025-2030 

Inflation x.x Average in %  2025-2030 

National debts xx.x % GDP 2025 

Population Xxx million 2025 

Population growth x.x CAGR in % 2025-2030 

Degree of urbanisation xx.x % urban population 2025 

 
(….) 
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6.4 Electric Multiple Units 

6.4.1 Market Development and Market Drivers 

The global new rolling stock market volume (OEM) and the after-sales (AS) business for electric multiple 
units (EMU) amounts to approx. EUR xx.x billion in 2025 and is dynamically evolving with a CAGR of 
x.x%.  
 
OEM market 
 
The global market for new electric multiple units in 2025 amounts to EUR xx.x billion and will grow with 
a CAGR of x.x% p.a. until 2030, making it one of the key markets with dynamic growth perspectives. 
 
Electric Multiple Units (EMU): New vehicles (OEM) 

Region Current market volume 2025 
(EUR million) 

CAGR 2025-2030 
(% p.a.) 

Future market volume 2030 
(EUR million) 

Europe xxx x.x xxx 

North America xxx x.x xxx 

South-/ Central America xxx x.x xxx 

Asia xxx x.x xxx 

CIS xxx x.x xxx 

Africa/Middle East xxx x.x xxx 

Australia/Pacific xxx x.x xxx 

Total x,xxx x.x x,xxx 

Figure: Electric Multiple Units – New vehicles (OEM) 

 
SCI Verkehr expects the following developments in regional OEM markets.  
 
– Europe: Regional and S-Bahn fleet renewal, capacity expansion and diesel substitution drive 

strong market growth. At x.x% p.a., Europe expands considerably faster than the global market, 
although budget and infrastructure constraints limit procurement. 

– North America: (…) 
 

 
Figure: Electric Multiple Units – Cause chains and drivers (OEM) 

(…) 
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6.4.2 Installed Base 

The worldwide EMU fleet totals around xx,xxx units in 2025 and is expected to grow by x.x% p.a. to 
approximately xx,xxx units by 2030. Europe and Asia account for more than four fifths of the current 
installed base and for more than xx% of the expected net fleet additions. 
 
Electric Multiple Units (EMU): Installed base and development 

Region Installed base, 2025  
(units, rounded) 

Installed base development 
2025-2030 (% p.a.) 

Installed base, 2030 
(units, rounded) 

Average age  
(years) 

Europe x,xxx +x.x x,xxx xx 

North America x,xxx +x.x x,xxx xx 

South/Central America x,xxx +x.x x,xxx xx 

Asia x,xxx +x.x x,xxx xx 

CIS x,xxx +x.x x,xxx xx 

Africa/Middle East x,xxx +x.x x,xxx xx 

Australia/Pacific x,xxx +x.x x,xxx xx 

Total x,xxx +x.x x,xxx xx 

Figure: Electric Multiple Units – Installed base and development 

 
EMUs are operated in around xx countries across all world market regions. One unit consists of 
approximately x.x cars on average, although formation lengths differ substantially: European fleets 
typically comprise three to four cars per unit, while longer formations are common in the CIS and major 
Asian markets. 
 
(…) 
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6.4.3 Suppliers 

Around x,xxx EMUs were delivered worldwide between 2021 and 2025. Single-deck EMUs dominated 
deliveries, while double-deck vehicles accounted for a smaller but relevant share in capacity-
constrained commuter markets. Although more than xx manufacturers supplied EMUs during the 
period, volumes were concentrated among a limited number of global and large domestic suppliers.  
 

 
Figure 1: Electric Multiple Units – Worldwide market share per manufacturer 

 
Electric Multiple Units: Manufacturers 

Manufacturer Recent development Market share 
2021-2025 (%) 

xxxx – xxxxx xx% 

xxxx – xxxxx xx% 

(…) – (…)  

 
6.4.4 Developments in the World Market Regions 

– Europe – Electric Multiple Units 

– OEM market – Transport demand & mobility: Regional, suburban and S-Bahn services form the main growth 

base for European EMUs. (…). 

– Infrastructure: (…). 

– Funding & regulation: (…). 

– Fleet & technology: (…). 

– After-sales market – Utilisation & demand: (…) 

– Fleet base: Europe’s large and mature E U fleet creates substantial recurring demand for 
overhauls, refurbishment and life-extension measures. (…). 

– Technology: ETCS retrofits, software updates, digital diagnostics and passenger-information 
upgrades add service (…). 

– Maintenance setup: Long-term and availability-based service agreements are becoming more 

relevant for complex fleets and operators with (…). 
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xx%
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xx%

Supplier 
4
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xx%

Other Suppliers
xx%

Electric Multiple Units – World market share per manufacturer (2021-2025; %)

© SCI Verkehr

Total:

~ x,xxx units
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SCI Verkehr GmbH is an independent and highly specialised management consultancy focusing on 
strategic issues in the international rail and logistics business. We know our markets worldwide and 
have been supporting our international clients in the development and realisation of their strategies 
since 1994. 
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