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Executive Summary

New multiple unit business grows
despite cost pressure — maintenance
gains strategic importance

OEM

New-build demand still
grows, but under tighter
constraints

Manufacturers

Lifecycle capability
becomes part of
competitive positioning

After-sales

Stressed public budgets
are making after-sales a
strategic lever

Regions

Europe and Asia as

leading markets, but
regionally diverging
logics
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Executive Summary

OEM growth remains positive, but procurement becomes more

selective

The OEM market for multiple units continues to grow towards 2030.
Demand is supported by regional and suburban rail expansion, fleet
replacement, decarbonisation policies and the gradual shift from
locomotive-hauled services to self-propelled trainsets. However,
procurement is becoming more selective. Strong demand does not
automatically translate into immediate orders.

Key facts about the
OEM market worldwide

Market volume

14,030

EUR million (2025)

Largest current market

EMU SD

2025 (based on EUR)

Market growth

6.7%

CAGR 2025-2030

Main growth segment

EMU SD

2025 to 2030
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Worldwide multiple unit market development (EUR million)

25,000
Total CAGR 2025- 2030 (OEM and aftersales):
5.5% p.a.

20,000

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Figure 1: Worldwide market development of OEM and after-sales for multiple units

EMUs remain the backbone of global new-build demand

Electric multiple units remain the backbone of the global OEM
market. Single-deck EMUs dominate regional, suburban and
commuter procurement in most regions, while double-deck EMUs
are strategically important where capacity must be increased
without adding train paths. This applies particularly to high-demand
corridors in Europe.

DMU procurement becomes exceptional

Conventional DMU procurement is clearly moving into decline. In
Europe, new DMU orders are becoming exceptional and are mainly
limited to selected Central and Eastern European markets or
specific  non-electrified regional networks. In  Germany,
conventional DMUs are no longer offered as a new-build standard,
and the segment is shifting from procurement market to
replacement pool. In India and China, electrification has strongly
reduced the role of diesel traction. Globally, DMUs remain relevant
mainly where electrification is weak, funding is constrained or rural
networks cannot yet justify alternative-traction solutions.
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Transport demand &
mobility

=

« Urbanisation and
agglomeration growth

* Ridership recovery,
congestion and
capacity needs

» Modal shift towards
public transport

« Demand for higher
comfort and service
quality

Infrastructure Funding & regulation
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Executive Summary

Bi-mode units remain a bridge technology in selected markets.
They are particularly relevant where networks are partly electrified,
where full electrification is delayed or where operators need
operational flexibility before a final diesel-replacement pathway is
defined. This applies especially to countries such as France, Italy
and the UK, but also to selected project markets outside Europe.

BEMUs gain momentum, while hydrogen remains focused on
specific use cases

XMUs show the strongest relative growth, but from a small base.
Within this segment, BEMUs have gained the clearest market
momentum, especially in Europe. They benefit from compatibility
with existing electrification, lower system complexity than hydrogen
and growing operational experience in Germany, Denmark, Austria
and other European markets.

Hydrogen multiple units remain technologically relevant, but their
commercial role is increasingly concentrated on specific use cases.
Infrastructure requirements, refuelling concepts, hydrogen supply
costs and mixed operational experience continue to limit broader
market uptake. Bi-mode fleets remain important in selected markets
such as France, Italy and the UK, where they support operation
across partly electrified networks. Overall, the diesel-replacement
pathway is becoming clearer, but it remains country-specific.

Fleet & technology

(v

Electrified network + PSOand regional

expansion and
upgrades

Targeted partial
electrification and gap
closure

BEMU bridge where full
electrification is
uneconomic

Grid, depot and
infrastructure
bottlenecks

Figure 2: Global cause chains for OEM market of electric multiple units

© SCI Verkehr GmbH, 2026. All rights reserved. Distribution, duplication or sublicensing is prohibited. No TDM or Al training

investment budgets

* PTArequirements and
tendering cycles

» Climate policy and
electric-driven support

* Local-content, approval
and delivery constraints

Replacement of ageing
EMUs

DMU and locomotive -
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Longer trains and
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solutions
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interoperability
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After-sales: Stressed public
budgets are making
after-sales a strategic lever




Executive Summary

Competition shifts from vehicle supply to delivery reliability and
lifecycle capability

The after-sales market is gaining strategic relevance because public
authorities and operators face increasing pressure on investment
budgets. New multiple units have become more expensive, while
energy costs, staff costs, infrastructure charges and depot
investments compete for the same public funding. Fleet renewal
therefore remains necessary, but it cannot always be implemented
at the pace suggested by technical replacement needs.

Maintenance bridges the gap between replacement need and
affordable procurement

Multiple unit after-sales market volume

+4.4%
p.a. EUR7.6
billion
EUR 6.1
billion m Europe
+3.4%
p.a. Rest of the world
2025 2030

@© SCl Verkehr

Figure 3. After-sales market development 2025 vs. 2030
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active
manufacturers
with multiple unit
deliveries to
65
countries worldwide

Executive Summary

This links OEM and after-sales markets more closely. In budget-
constrained markets, the ability to offer bankable full-service
structures, support residual-value assumptions and reduce lifecycle
risk can influence procurement decisions. Manufacturers and
service providers that combine mature platforms with strong
maintenance concepts are therefore better positioned for the next
procurement cycle.

The global manufacturer landscape appears geographically broad,
with multiple unit deliveries recorded in 65 countries between 2021
and 2025. However, delivery volumes remain highly concentrated.
The ten largest recipient countries account for around three
quarters of all delivered units, while many countries received only
small project-based fleets. This underlines that global market
presence does not automatically translate into global scale: most
manufacturers remain anchored in domestic or regional
ecosystems, with international deliveries often linked to individual
large projects, financing structures or local-content requirements.

International success therefore depends less on a global product
alone and more on the ability to localise platforms, manage
approvals, form consortia and offer long-term maintenance or
technology-transfer concepts. In emerging markets, access is often
linked to turnkey or semi-turnkey structures rather than vehicle
supply alone. Rolling stock procurement is frequently bundled with
depot construction, maintenance, training, financing, local
assembly or infrastructure interfaces. Morocco is a recent prime
example: large EMU procurement is embedded in broader rail
modernisation and capacity expansion, where international
suppliers compete not only on vehicle platforms but also on delivery
security, localisation, maintenance concepts and project integration.

Deliveries 2021-2025 (units)

EMU SD
EMU DD
DMU
Bi-mode
XMU

5,900
950
820
280
220
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Multiple unit market in North America

4 Multiple unit market in North America
4.1 Market overview and outlook

Passenger transport market (2025)

Mainline railway network (km) ~347,000
thereof electrified 1%
Transport performance (million pkm) ~36,000
Rail modal share (%) >1%
Share of PSO ~95%
Share of Open Access ~5%
g Neass Trena
EMU 1,600 20 -
DMU
OEM Market volume (EUR milion) CAGR, p.a.
Countries with Ve 2025 2030 (2025-2030)

multiple unit fleet . Focus countries

EMU
DMU
XMU
After-sales Market volume (EUR million) CAGR, p.a.
7 2025 2030 (2025-2030)
EMU 280 310 21%
DMU 20 30 8.4%
XMU <10 10 n/a

7 — Increasing, decreasing or stable trend (5-year outlook)

The North American multiple unit market remains small compared with the size of the rail network and
the overall transport market. Passenger rail continues to play a limited role outside major metropolitan
corridors, while freight rail dominates network use. Nevertheless, the market is moving from a very low
OEM base towards a more visible renewal and decarbonisation phase, especially in the United States
and Mexico.

Fleet evolution

— The installed base remains dominated by EMUs in established commuter rail markets, particularly
in the United States.

— Fleet growth is moderate in unit terms, as many projects focus on replacing or modernising existing
commuter assets rather than building entirely new regional rail systems.

— The XMU fleet remains very small but is increasing, mainly through hydrogen and battery-electric
demonstration and first-series projects.

OEM development

— OEM volumes are expected to increase from a low base, driven by commuter rail renewal,
electrification projects and zero-emission pilot applications.

— EMU demand remains concentrated in metropolitan commuter networks, while double-deck EMUs
are relevant for high-capacity corridors.

— XMU growth is the strongest relative development, but the absolute market remains small and
dependent on public funding, demonstration results and state-level decarbonisation policies.
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After-sales business

— After-sales volumes grow moderately, supported by ageing commuter fleets and increasing
technical complexity in new EMU and XMU fleets.

— Maintenance demand remains concentrated in the United States, while Canada and Mexico add
selective volumes through individual large projects.

— Full-service, availability-based and OEM-related maintenance models are relevant where operators
have limited in-house capacity or where new technologies are introduced.

Market dynamics and development

The market is attractive because of substantial long-term replacement needs, but project execution is
slow and politically dependent. Growth is not driven by a broad rail renaissance, but by selected
metropolitan corridors, state-led decarbonisation projects and major one-off procurement programmes.

Overall, North America remains a small but improving multiple unit market. The key opportunities are
in commuter EMUs, selected double-deck projects and first XMU applications, while the main risks are
funding volatility, long procurement cycles and limited passenger rail density outside a few metropolitan
regions.

Multiple unit market development in North America (EUR million)

800 : '
i Total CAGR 20252030 (OEM and aftersales): i
: 8.8% p.a. :
600 i i
400 :
200
0

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

s EMU DMU mmm XMU -—o= After-sales
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Figure 42: OEM and after-sales market development of multiple units in North America
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Development of rail passenger performance in North America
(pkm; Index 2019 = 100)

CAGR 2019-25

120
0.0% 113 114 117

90

CAGR 2025-30
+3.7%

100 = 38 billion pkm

31 P

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Forecast ==pkm

Source: National statistical agencies, UIC © SCI Verkehr

Figure 43: North America: Development of passenger rail performance

Key developments

Passenger rail demand in North America remains corridor-specific rather than system-wide. For
multiple units, the main demand potential is concentrated in dense metropolitan commuter markets,
regional corridors and selected intercity routes where rail can offer clear advantages over road and
air transport. The market therefore remains smaller than in Europe or Asia, but targeted investments
can create relevant procurement opportunities.

Post-pandemic travel patterns are changing the commuter rail model. Traditional peak
commuting has not fully returned in several large metropolitan areas, which increases the need for
all-day regional mobility, higher off-peak frequencies and better integration with urban transit
networks. This supports demand for more flexible commuter and regional rail fleets, including
EMUs and battery or hybrid concepts on suitable corridors.

Public investment is becoming the main market enabler. Passenger rail growth depends heavily
on federal, state and provincial funding, as farebox revenues alone are insufficient to support major
capacity expansion. Investment programmes in the US, Canada and Mexico strengthen the outlook,
but delivery remains exposed to permitting, access to freight-owned infrastructure, governance
fragmentation and cost escalation.

Regional rail expansion is more relevant for the multiple unit market than a broad high-speed
transformation. Scalable market impact is more likely to come from corridor upgrades,
dedicated passenger tracks, electrification, higher service frequencies and fleet renewal than from
isolated high-speed projects. This favours regional and medium-distance trainsets where rail can
reduce congestion and offer reliable alternatives to car-based travel.
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4.3 Installed Base

North America: Installed base

Total fleet 2025 Fleet development 2025-30 Average age 2025
1,750 I
units (rounded) CAGR (units) years

© SCI Verkehr

The installed base of multiple units in North America remains small in relation to the region’s population,
economic size and rail network length. This reflects the structural dominance of car and air transport in
passenger mobility and the historical focus of the railway network on freight transport. In addition, many
passenger rail services in the United States and Canada continue to rely on locomotive-hauled
formations rather than multiple units.

Multiple units are mainly used in metropolitan commuter rail. The United States accounts for the vast
majority of the regional fleet, especially through large commuter networks in and around New York,
Philadelphia, Chicago, San Francisco and other metropolitan areas. Mexico has become more relevant
through Tren Maya and suburban services around Mexico City, while Canada operates only a small
multiple unit fleet.

Fleet per country in North America (units)

USA

Mexico I 90

Canada 30

0 300

© SCI Verkehr

Figure 44: Multiple unit fleet per country in North America

Overall, SCI Verkehr expects moderate fleet growth by 2030. Growth is not driven by a broad shift
towards multiple units across the continent, but by individual commuter rail projects, new corridor-
based passenger services and selected EMU, DMU and alternative traction procurements.

The regional fleet structure is dominated by EMUs, despite the very low electrification rate of the overall
rail network. This is because EMUs are concentrated in a few large, electrified commuter systems rather
than distributed across the national networks. Third-rail operation plays an important role in the New
York metropolitan area, while double-deck EMUs are relevant in selected high-capacity commuter
applications.
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DMUs remain a small but stable segment. Unlike in Europe, they are not generally perceived as
obsolete, as many regional and commuter corridors remain non-electrified and do not justify full
electrification. Canada and selected US corridors therefore continue to use DMUs for lower-density
regional services.

XMUs are emerging from a very small base. The first hydrogen and battery-electric projects indicate
increasing interest in zero-emission operation, particularly in US states with strong decarbonisation
policies. However, the segment remains project-specific and dependent on funding, infrastructure
readiness and operational experience.

Age structure multiple unit fleet in North America (units)

1990 and 1991- 1996- 2001- 2006- 2011- 2016- 2021-
before 1995 2000 2005 2010 2015 2020 2025

= EMU SD EMU DD DMU = XMU Bi-mode
© SCI Verkehr

Figure 45: Multiple unit age structure in North America

The average age of the North American fleet is relatively high, reflecting limited procurement activity in
several established commuter networks. The age profile is heterogeneous: some large EMU fleets are
comparatively old and face replacement needs, while recently delivered fleets in California, Mexico and
selected DMU applications lower the average age in smaller subsegments.

Future fleet development will therefore be shaped by two parallel trends: replacement of older
commuter fleets in the United States and selective growth through new regional rail projects. The
installed base is expected to increase only moderately, as most projects replace or modernise existing
rail services rather than creating a continent-wide multiple unit market.

4.4 Manufacturers

Between 2021 and 2025, approx. 90 multiple units were delivered to the North American countries. The
delivery levels remain at a stable, yet low level relatively to the important population in the region.
Deliveries in Mexico have risen, with the country having made up almost 50% of the deliveries in the
region over the considered period. All of the supplied units were Alstom Bi-Mode vehicles for the Tren
Maya project. On the other hand, the deliveries in the USA have decreased, as the bulk of the orders
for Kawasaki M8/M9 and Stadler Kiss were supplied over the previous periods, without new important
orders. Delivery levels in Canada have remained very low, like during the previous period. In the context
of low electrification degree, the deliveries of DMUs have remained at a relatively important level
whereas alternative traction was very marginal, with only two hydrogen prototypes.
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Market shares of multiple units in North America (deliveries 2021-2025; units)

EMU SD Alstom

Bi-mode

48% Stadler

Total:

~90 units EM:WDD

Kawasaki

. DMU

XMU 19% 0 10 20 30 40 50 60
2%
= EMU SD EMU DD DMU  =XMU Bi-mode
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Figure 46: Market shares of multiple units in North America

Three manufacturers were present over the 2021-2025 period in North America. No domestic
manufacturer was present, with two European and one Japanese companies, although a substantial
part of the production was local for most of the deliveries (e.g. Alstom Tren Maya, Kawasaki M8, Stadler
Kiss).

Market region: Manufacturers

Manufacturer Activity Units delivered
(2021-2025)

Alstom — Major order for Bi-mode multiple units servicing the newly built Tren Maya line in
Mexico. Moreover, DMUs will be delivered in Mexico over the next few years.
— Delivery of an iLint test HMU for Sodema in Québéc.
Stadler - Main focus on the US market, with additional KISS double-deck EMUs delivered to
California as well as Flirt DMUs for the Dallas and San Bernardino areas.
Moreover, delivery of a Flirt H2 HMU prototype for the San Bernardino area.
- Was active in Canada as well, with the delivery of seven four-car DMUs for the O-
Train line 2 in Ottawa.
Kawasaki — Completed the delivery of M8 trainsets for MTA.
— No other orders in the region over the next few years.

Over the next few years, delivery levels should rise in North America, as important orders have been
passed. Alstom should remain the market leader, with large EMU contracts with MTA and NJ Transit,
including double-deck vehicles, as well as an order for 47 DMUs in Mexico. Stadler will continue
expanding its footprint in the USA, with the company supplying BEMUs - the first in the region — for
Metra as well as HMUs for Caltrain. Moreover, CRRC will enter the North American market with an order
for 15 five-car single-deck EMUs in Mexico.
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4.5 Market activities in selected countries

North America

T

iy

North America remains a corridor-specific multiple unit market. Demand is
concentrated in established commuter systems, selected regional corridors
and individual decarbonisation projects. The United States remains the
core market, while Mexico adds increasing upside through state-led
passenger rail programmes; Canada remains limited in the short term.

Country Market activity Development

United — The largest multiple unit fleets are concentrated in  — The US market remains fragmented but attractive

Stated New York, New Jersey, Philadelphia, Chicago and due to ageing commuter fleets and state-level
California. decarbonisation programmes.

— Important projects include NJ Transit Multilevel Il —  Growth will come from corridor-specific commuter
cars, SEPTA Silverliner VI replacement, Stadler and regional rail projects rather than from a
hydrogen trains for California and Stadler BEMUs nationwide shift towards multiple units.
for Metra. — SCI Verkehr expects further demand for EMUSs,

— California and Chicago are currently the most visible  selected double-deck solutions and first XMU
markets for first hydrogen and battery-electric applications, but project timing remains exposed to
multiple unit applications. funding, permitting and infrastructure access.

Canada — Delivery levels were very low between 2021 and — Canada has long-term regional rail potential, but
2025, mainly limited to seven Stadler Flirt DMUs for short-term multiple unit demand remains limited.
Ottawa’s O-Train Trillium Line. — The current policy focus is more on large corridor

— No further multiple unit orders have been placed strategies and coach-based programmes than on
recently. multiple unit procurement.

— Current fleet activity is focused more on coach — SCI Verkehr does not expect significant new
refurbishment, especially around Metrolinx, than on multiple unit orders in the near term unless
new multiple unit procurement. metropolitan electrification or regional rail projects

become more concrete.
Mexico — Alstom delivered 42 bi-mode trainsets for Tren Maya — Mexico is becoming the main growth market for
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between 2021 and 2025.

In December 2025, Alstom received an order for 14
suburban and 33 long-distance DMUs.

CRRC received an order in October 2025 for 15 five-
car EMUs for the extension of the Tren Suburbano
line in Mexico City.

multiple units in North America.

Demand is supported by federal plans to restore
passenger services on around 3,400 km of lines.

SCI Verkehr expects further multiple unit orders, but
implementation will depend strongly on political
continuity, infrastructure readiness and the balance
between suburban, regional and intercity priorities.
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