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Targets for FY2017 met

Double-digit growth V

Upward trend in profit

Maintenance of the backlog

"
-
. (in millions of Euros)

B
2016 % change
-

Backlog —— - - 1
Contracting 2,677 -43%

Sales 1,318 12%

EBITDA margin / 10.3% .

EBIT margin 8.5% =
giiprofit 43 37
ing capital f 253
nancial debt 265
Viarket capitalisation as of 31/12/17 e 3




Main milestones in 2017

Launch of the CAF Group strategic initiatives for the year 2020: Growth, Efficiency and
Digitalisation

Adjustment to the growth cycle with new resources in the Group: engineering

and development centre in Beasain, expansion and updating of CAF Mexico,
etc.

Purchase of greenfield and start of construction of the new plant in Newport,
(Wales, UK). To start operating by mid 2018

M&A: Acquisition of BWB and RIFER as levers for the growth of the subsidiaries CAF
T&E and MiiRA, respectively
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Order Intake

Acceleration of order intake in the fourth quarter allowed us to meet the order intake
target for the financial year

(in miflions of Euros)

2014 2015 2016 2017
Q1-Q4 Q1-Q4 Q1-Q4 Q1 Q1-Q2 Q1-Q3 Q1-Q4
2
Order Intake 1,895 902 2,677 232 454 547 1,514

“book-to-bill” 7.3 0.7 2.0 @

The main contracts signed during the fourth quarter of 20178, and included in the backlog, were:

Stockholm Auckland
(Sweden) (New Zealand)
De Lijn West Midlands
(Belgium) (United Kingdom)
Manila Naples
(Philippines) (ltaly)
Metro Express Budapest
(Mauritius) (Hungary)

1 Order Intake obtained as: (Period end Backlog - Period start Backlog + Period revenues), considering the signature of the contract as criterion for its recognition in the order backlog.
2This figure does not include the options figuring in several projects signed. 5
3The main characteristics of these projects are described in the appendix.



Contracting

(continuead)
Main contracts for

Order intake in FY2017 is once again the 2017 financial year

concentrated in Europe but the APAC region = €1,139M

is performing strongly Additional contracting
= €375M'

ol 4

<

a9

Manila E
Nov 17 €188M

Seattle & Kansas b
Sep 17 & Aug 17  €46M + €10M

N N ™
trecht [==] Schon \
Utrec ® | reP & ] [BSREan R S ¢
Jan 17 €57M Feb 17 €45M Apri7  €74M %
\ P L U7 - >—
a4 Y4 N\ a N
Stockholm
Cosenza g | [ Naples 5 Mauritius £
Jun 17 €61M
€14M Jluuit7 & 0ct17 €6TM | Oct17  €86M | — GBS
7 N\ 0 =\ N
Delin [ ",\’X%T‘;nds 5% S| ( Budapest ®S —
Koaw €100M Novi?  e21oml | Dec17 €56M/
L - AU J L )
)
>

N
T Approximate order intake related, among others, to Maintenance and Technical Assistance, order intake of MiiRA and other Auckland i S /T

. core business lines. This also includes the adjustments made to projects in progress (capital gains, capital losses and exchange
City Scope rate adjustments, mainly). Nov 17 €85M

J
Contract Backlog (=] . . 6
b Tram/LRV & Metro ¥4 EMU/DMU/Hauled car/Engine S Services
(services contracts related to vehicles order intake)

date amount




Contracting

(continued)

Profile of the new order intake

in line with that seen in previous financial years

Characteristics of the order intake in FY2017

Highlights

Entry into the Services segment in Germany
(maintaining units for 20 years for Schonbuchbahn)

New project for the supply of Units in the UK,
strengthening its position in an important market for
CAF Group

Well-known customers once again placing their trust
in the company, such as the cities of Auckland,
Stockholm, Budapest and Kansas, among others

Different confracts that include various additional
options, suich as trams for De Lin (Belgium), the Metro
in Naples and trams for Seattle, among others

Profile

More than half
of the
contracting is
concentrated in
Europe

High proportion
of platform
based projects

Reduced
exposure
to the exchange
rates
of emerging
countries

Payment
conditions with
advance
payments and
intermediate
collection
milestones



Backlog

‘ Beating of the record backlog of 2016

Backlog

Total backlog —e- Backlog/Sales ratio
(EM)
6,228 6,265
5%  13%
7 5 5,251 | |
: 4,941 o
I 1 4,803 4.869 4.7x
4,137
37%
2008 2009 ‘ 2010 2011 2012 ‘ 2013 2014 2015 2016 I 2017
Domestic
% of the backlog

I [ntern ational

The order backlog as of 31 December 2017 was at a historic

high of 6,265 million euros, equivalent to 4.2x sales for 2017.

The bulk of the backlog continues to be located internationally,

especially in European countries.



Consolidated statement of profit

> Sales

Increased turnover
as a result of the extensive backlog

Growing importance
of sales coming from Europe

Net Turnover Evolution Net Turnover Geographical breakdown'

(in millions of Euros)

1,725 1,721
o 23%
1,563 1,535 1477 p
1,447 ® 30
1,262 Other
1,109 countries
(> 30)
0 19%
® 6% Mexico
Netherlands
0 / \
Lo' 13%
Brazil -
Spain

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

" Countries with a relative weight greater than 5%. 9



Consolidated statement of profit

> Sales

(continued)

Growth in all businesses
(in millions of Euros)

0,
Net Amount of Turnover 2017 2016 Yo
Breakdown by segment change
Wheelsets anzd businggeesr
gg/imponems 1% Vehicles 933 829 12%
' Services 377 350 8%
¢ Services Wheelsets and Components 2 72 68 6%
Other Businesses' 95 71 34%
1,477 1,318 12%
Other
o Vehéogeo/s Wheelsets and busmesseos
Components? / 6%
//\ 5% N
® Services
26%

® \ehicles
63%

" Includes businesses related to traction and control equipment, communication systems, signalling systems, integration engineering and EPC, etc. 10

2 The Wheelsets and Components business is marketed through the MiiRA brand



Consolidated statement of profit

> Sales

(continued)

Regional train units
represent over half of the sales of the Vehicles business

Sales in the Vehicles business

Most important projects in progress
More than 35 projects in progress in 2017

cvy :

o High Speed ' Other Inter-urban trains for Toluca + 30x5cars i
5% / 4% ::::::::::::::::::::::::::::::::::

o Tr d Civiy !
Light R EMUs and DMUs for 7 |+ 1254 + 31x3 EMUs and 262 + 3043 DMUs |
15% Northern-Arriva !
—@ Caledonian Sleepers Cars ° 19 Gelfs ;

¢ Regional and ::::::::::::::::::::::::::::::::::

-------- Suburban Civity I
—@ Cars and EMUs for UK | * 66 cars+ 12x5 EMUs !

TransPennine-First Group :

3 meo B

s —@ Metros in Chile * 37x5 cars !

More than half of the projects in progress . Oaris 84
AVEFI t * 8x4 cars |

are platform-based —® AVEFiytoge |

Civity I

—@ EMUs for NS . 68x3 + 50x4 |




Consolidated statement of profit

> EBITDA

Growth in EBITDA
as a result of the higher level of activity and the efficiency measures

—=TE The mix of projects in progress, the recovery in industrial activity
and the good performance of the projects determined the EBITDA

for the financial year.

The efficiency measures have been implemented in line with the

229 293
202 .
plans in programmes:
182 180
166
AlE el IR« Consolidation of the mechanism
i 135 platformsandimodules I el keiilelclyle]
14,5

Reduction of demurrages and lead-
time manufacturing

Industrial Operations Pilot projects with savings in man
Transformation Plan power for manufacturing

Extension to other projects in

12,9 15,3 12,9 progress

106 10,1 10,3

122

¢ Consolidation of framework
Purchasing Plan agreements with strategic suppliers
e Focus on BCC countries’

e Coordination with areas to influence in
T T T T T T T ] . design and purchases

2010 2011 2012 2013 2014 2015 2016 2017 HECCOH Lo REENI | . promotion of advanced maintenance
strategies

= EBITDA —8— % EBITDA Margin
(millions of Euros) ' Best Cost Countries



Consolidated Statement of Finan

> Working capital

Lower working capital consumption, despite the growth in activity
Progressive standardisation of the Company's working capital level

(in millions of Euros) (in % of sales)

462 448

393

247
319% 3‘}:‘9\‘%
T-l192%
-=~ Unfavourable More favourable ~~~_ 16,7%
- execution mix execution mix RN

(1
_7,

2010 2011 2012 2013 2014 2015 2016 2017

o 393 462 448 253 247

(117) (50) 261 227 217 = -

100 73 115

Receivables

| [nventories

Cther Current Asseis1 m Prepayments = Payables = Other Current Liabilities !

Working capital decreased for the third
consecutive year, in a context of growing
activity.

Projects in progress with favourable
payment conditions explain part of this
evolution.

Maintenance of reduced inventory volumes
in  warehouses despite the increased
activity.

" Include the following balance sheet items:
- “Other debtors”: Other debtors, Current tax assets, Current
asset derivatives and Other current assets
- “Other creditors”: Current provisions, Other creditors
without customer advances, Current tax liabilities and
Current liability derivatives.

13



Consolidated Statement of Finan

> Financial position

Solid financial position,
with a positive net cash flow for the corporate business

Gross Financial Debt Net Financial Debt

(in millions of Euros) Beginning of concessions 2
2012 2013 2014 2015 2016 2017 543
512 479
Gross debt - Concessions 239 492 446 421 346 364 283
Gross debt - Corporate 9 101 268 429 531 403 406 384 .
TOTAL 248 593 714 850 877 767 689 . 265

. 219

Gross Financial Debt fell by 78 million Euros due to the effect of the /‘—M
lower debt associated with the concessions. . 2.3 2.9

-3X 2.0x

2.1x
f/ 1.2x
Gross debt experienced an additional decrease from amortisation due b -0522x 492 446 421 346 364 283
to the currency conversion effect (45 million euros). 5010 2011 2012 2013 2014 2015 2016 2017

m= Net Financial Debt -e—NFD/EBITDA

Concessions gross debt
(in millions of Euros)

Cash and Financial Investments

The Company's Net Financial Debt continues to decline,
placing the NFD/EBITDA ratio at its lowest level since the
beginning of the concessions.

2011 2012 2013 2014 2015 2016 2017

TOTAL 300 208 202 306 399 502 470

The corporate business continues to have a positive net

Strength in the Company's liquid asset position. cash flow despite the notable increase in activity in the year.

' See breakdown in Note 14h) of the Annual Consolidated Financial Statements 2PPP-5000 in Brazil and L12 in Mexico 14



Consolidated Statement of Finan

> Net financial debt

Generation of cash flow
supported by improving earnings and controlled working capital

(in millions of Euros)
= Profits and profit adjustments: € 189 M * Financial costs: € (79) M
= Changes in working capital: € (16) M = Dividends: € (23) M
= Other cash flows from operating activities: € (11) M = Minority purchases/sales: € 3M

| = Refundable advances and BWB debt repayment: € (13) M
= Exchange rate differences NFD: €24M
T

14
162 = Investments: € (61) M
= Divestments: € 33M
NFD 31.12.16 Cash flow from Cash flow from Payment of interests Exchange differences = NFD 31.12.17
operating activities investing activities and dividends and other flows

15

" Changes to working capital without considering the effects of currency conversion



Consolidated Statement of Finan

> Lines of financing

Renegotiation Diversification of financing sources:
of debt with credit institutions Programme to issue promissory notes

Extension of the maturity dates for the Company's debt On 21 December 2017, the Company registered a
compared to those of 2016 and reduction in the financing programme to issue short-term promissory notes in the
cost. Irish Stock Exchange with a maximum initial volume of
200 million Euros.
Debt with credit institutions by year of maturity
(millions of €)
283
rac 53 o7 s Irish @ Stock Exchange
181 s 190 —
166
105 [031/12/2016
W 31/12/2017
54 49 57 63
[. ﬂ Please be advised that the Irish Stock Exchange has approved the Listing Particulars referred to below:
! ! ! ! (a) Name: Construcciones Y Auxiliar De Ferrocarriles, S.A.
2018 2019 2020 2021 2022 and ®) Secu.rily €200,000,000 EURO COMMERCIAL PAPER PROGRAMME
thereafter Details:
(c) Job ID: 83908
@ gzt;r:;al: 21 December 2017

16



Consolidated Statement of Finan

> CAPEX

Exceptional upturn from CAPEX investments !
aimed at sustaining the Growth Plan and implementing the New Industrial Model

(in millions of Euros) (% of sales)

44

47

a4 6 New Industrial Model
26 Growth
1.3% .
0.7% 0.8% | 12 Repositioning
2010 2011 2012 2018 2014 2015 2016 2017 ' 017 !

New Industrial Model

o Adaptation of current * New plant in Newport (Wales, UK) e Automation of MiiRA installations
facilities e Preparation of CAF Mexico for new activity e Lean Manufacturing
« [T Equipment: ¢ Increased capacity of industrial warehouses and e Kitting
resources ¢ Digitalisation

¢ New engineering and development centre in Beasain
e Subsidiaries Growth Plan

' Refers to material assets 17



Stock Market Information

Base 100= 02/01/2016
200

s CAF e |BEX-35

150 TN AT e .V

100 P

50 T T T T T T T T T T T T T T T T T T T T T T T T

© © © © © © © © © © © © A A A A A A A A A A A A

N > N 3 N 3 N N & N & N S & & & & & & & & &

I SIS CANPA GO U U CAP\ U U G NI GRS U CAR LA U LS LA L\ LA R LA AN (A U
R S P S S S P P P S S R S R S P I I
Shareholding Structure 31/12/2017 Stock Market Information 2017
Net profit per share (euros) 1.24
Cartera Social
25.46% Market capitalisation at close (euros) 1,171,716,035
No. of shares 34,280,750
Free Float
48.41% Last market price (euros) 34.18
Maximum market price (euros) 39.50
Kutxabank
Minimum market price (euros) 32.22
\ Volume traded (no. of shares) 11,845,818
- 1

nstiutiona Investors Free-Float Rotation 71%
Cash traded (euros) 426,580,980

18

"Includes investors with holdings over 3% or 1% in the case of investors with head offices in tax havens



OUTLOOK

CAF is on the track't
GROWTH IN THE CO

based on a greaterd

and constantly striving




GROWTH

The Company's favourable outlook is maintained:
= Maintenance of double-digit turnover growth in 2018
= Upward trend in profit in the coming financial years, supported by:
a) Increased activity, especially in the European manufacturing plants
b) Contracting margin in line with that achieved in the past
c) Backlog with a lower execution risk
d) Operational excellence and efficiency programmes:
- Improvement in manufacturing and industrialisation management
- Optimisation of supplier’s performance in terms of quality and deliveries
- Globalisation of purchasing and improvement in its management
- Efficient inventory management
- Digitalisation of processes
= Ambition to maintain the current historic backlog, based on stable value of open tenders exceeding 6.0 billion Euros

= 2020 strategic lines in progress: plan for growth in all businesses

20



Additional informatio




Consolidated statement of profi

(in millions of Euros)
Statements of Profit & Loss 2017 2016 % change
Revenue 1,477 1,318 12%
Other Income (*) 17 26 (84%)
Procurements and changes in inventories (620) (624) (1%)
Staff Costs (446) (398) 12%
Other operating expenses (247) (187) 32%
EBITDA 180 135 33%
% margin 12.2% 10.3% 19%
D&A (35) (35) 0%
Impairments and gains/loses on disposals 0 11 (99%)
EBIT 146 112 30%
% margin 9.9% 8.5% 16%
Financial income 7 14 (46%)
Financial costs (69) (73) (6%)
Exchange differences (18) 6 (397%)
Other financial gains and losses (**) 0 0 (86%)
Financial result (79) (53) 49%
Result of companies accounted for using the equity method 1 0 26%
Profit before tax 68 59 14%
Income tax (25) (22) 13%
Net Income 43 37 14%
% margin 2,9% 2.8% 2%

(*) Considers Other Operating income and in-house work on non-current assets

(**) Considers Impairment and gains and losses on disposals of financial instruments and Change in fair value of financial
instruments

Revenue has increased by 12%. This increase is
driven by a recovery in industrial activity compared to
the previous financial year and higher sales in all

businesses.
87% of sales correspond to the foreign market.

Suburban trains for the new line between Mexico City
and Toluca, Civity type units for NS in The
Netherlands, regional trains for the Northern franchise
and cars for the Caledonian Sleepers franchise, both
in the UK, as well as metro units for Santiago de
Chile, constitute the main manufacturing projects in

progress during 2017 financial year.

22



Consolidated statement of profi

(continued)

(in millions of Euros)
Statements of Profit & Loss 2017 2016 % change
Revenue 1,477 1,318 12% _ _ .
Other Income (%) 17 26 (34%) Staff costs have evolved in keeping with the
Procurements and changes in inventories (620) (624) (1%) increase in activity and also as a result of the
Staff Costs (446) (398) 12% o ' ,
Other operating expenses (247) (187) 300, corporate acquisitions incorporated into the
EBITDA 180 135 33%  Group.
% margin 12.2% 10.3% 19%
D&A 35) (35) 0% . .
Impairments and gains/loses on disposals 0 11 (99%) EBITDA and EBIT has increased due to the mix of
EBIT 146 112 30% projects in progress, the increase in industrial
% margin 9.9% 8.5% 16% C ) . -
Financial ncome . 12 (46%) activity in the 2017 financial year and the efficiency
Financial costs (69) (73) (6%) measures implemented.
Exchange differences (18) 6 (397%)
] H H K [o)
_Other financial gains and losses (7) 0 0 ®6%) " Financial profit has worsened as a result of the
Financial result (79) (53) 49%
Result of companies accounted for using the equity method 1 0 26%  effect of exchange rate differences, mainly due to
Profit before tax 68 59 14% " the devaluation of the Brazilian Real.
Income tax (25) (22) 13%
Net Income 43 37 14%
% margin 2.9% 2.8% 2%

(*) Considers Other Operating income and in-house work on non-current assets

(**) Considers Impairment and gains and losses on disposals of financial instruments and Change in fair value of financial 23
instruments



Consolidated statement of finang

position

(in millions of Euros)

Balance Sheet 31/12/2017  31/12/2016 % change Intangible fixed assets

Includes Goodwill of 24 milion euros that originated from the

Assets

Intangible Assets 71 40 76% acquisitions of BWB and Rifer in the 2017 financial year.

Property, Plan & Equipment, net 245 229 0 .

Investments accounted for using the equity method 20 19 6% PrOperty’ plant and equment

H 1 o)

gg?e_ r?euér.?giir;:ggal Assets ?Z; ?gg (1_:;2 Investment in Property, plant and equipment in 2017 amounted to
Non Current Assets 1,056 1,114 (6%) 44 milion euros, exceeding the investment levels seen in recent
Inventories 72 60 19%

Trade receivables for sales and services 1,277 1,306 (2%) years.

Other receivables 198 204 (3%)  Non-current financial assets

Current tax assets 10 13 -23% ) ) )

Other Current Financial Assets 107 140 (10%) These mainly refer to the assets linked to the concession contracts
Other Current Assets 3 3 1%  in Brazil and Mexico. In both contracts, the future flows in

i o)
gj;:n% Esasj::quwalems 28;5 2,??3 go/g instaiments (in BRL and USD respectively) are determined and
Total Assets 3,115 3,233 (4%)  guaranteed (without demand risk). The cash flows in BRL are
Equity & Liabilities ) . .

Total Equity 760 784 (3%) indexed to local inflation.

Long-Term Provisions 7 5 52% ) .

Non-Current Bank Borrowings 626 648 (3%) Decrease in the year for the payments received under these
Other Non-Current Financial Liabilities 70 61 14%  contracts, as well as due to the currency effect (loss of value of the
Deferred Tax Liabilities 154 172 -11%

Other Non-Current Liabilities 56 58 4%  BRLand USD).

Non Current Liabilities 913 944 (8%)

Short-Term Provisions 228 228 0 Current assets

Current Bank Borrowings 46 103 (55%)

Other Current Financial Liabilities 93 140 (33%) Decrease in the customers heading based on the execution of
Trade and Other Payables 1,075 1,035 4% brojects with more favourable payment milestones that counteract
Other Current Liabilities 0 0 0

Current Liabilities 1,443 1,505 (4%) the increased activity.
Total Equity & Liabilities 3,115 3,233 (4%)

24



Consolidated statement of finang

position

(continued)
(in millions of Euros)
Balance Sheet 31/12/2017 31/12/2016 % change E quity
Assets The effects of earnings for the financial year and the

Intangible Assets 7 40 76% . . .
Property, Plan & Equipment, net 245 209 0 exchange rate differences (Braziian Real, mainly)
Investments accounted for using the equity method 20 19 6% . . . .

Non-Current Financial Assets 577 666 (13%) constitute the main movements in eC]UIty.

Deferred Tax Assets 145 159 -9%

Non Current Assets 1,056 1,114 (5%)

Inventories 72 60 19% m (41)

Trade receivables for sales and services 1,277 1,306 (2%) (23) (3)

Other receivables 198 204 (3%)

Current tax assets 10 13 -23%

Other Current Financial Assets 127 140 (10%)

Other Current Assets 3 3 1%

Cash & Cash Equivalents 372 392 (5%)

[s)
Cunment Assets 2,059 2,119 (8%) Equity 2016 Profit  Translation Dividends  Other Equity 2017
Total Assets 3,115 3,233 (4%) differences Ftacts
Equity & Liabilities

Total Equity 760 784 (3%)

Long-Term Provisions 7 5 52%

Non-Current Bank Borrowings 626 648 (3%)

Other Non-Current Financial Liabilities 70 61 14% Non-current liabilities

Deferred Tax Liabilities 154 172 -11%

Other Non-Current Liabilities 56 58 -4% .

Non Current Liabilities 913 944 (3%) “Non-current bank borrowings” decreased by 38
Short-Term Provisions 228 228 0 -

Current Bank Borrowings 46 103 (55%) million Euros due to the favourable effect of the
Other Current Financial Liabilities 93 140 (33%) .

Trade and Other Payables 1,075 1,035 4% devaluation of the BRL and USD.

Other Current Liabilities 0 0 0

Current Liabilities 1,443 1,505 (4%)

Total Equity & Liabilities 3,115 3,233 (4%) 25




Consolidated statement of finang

position

(continued)

(in milions of Euros) o
Current liabilities

Balance Sheet 31/12/2017 31/12/2016 % change

Current Bank Borrowings decreased in comparison to the

Assets ) )
Intangible Assets 71 40 76% 2016 financial year.
Property, Plan & Equipment, net 245 229 0
Investments accounted for using the equity method 20 19 6% “Other Current Financial Liabilities”: this entry decreased as
Non-Current Financial Assets 577 666 (13%)
Deferred Tax Assets 145 159 -9% a result of an improvement in the market value of the
0,
T&Zﬁzﬁ:gtp‘ssets 1’032 1’1163 559@3 foreign exchange hedges and due to their cancellation at
Trade receivables for sales and services 1,277 1,306 (2%) m aturity.
Other receivables 198 204 (3%)
rrent tax t 1 13 -23%
gﬁh;Cu?reist?nanm Assets 12(7) 140 (10%) Trade and Other Payables increased slightly due to the
Other Current Assets 3 3 1% . . . . .
Cash & Cash Equivalents 372 392 5%) increase in the suppliers heading offsetting the decrease
Current Assets 2,059 2,119 (8% seen in customer prepayments.
Total Assets 3,115 3,233 (4%)
Equity & Liabilities
Total Equity 760 784 (8%)
Long-Term Provisions 7 5 52% Customer Prepayments
Non-Current Bank Borrowings 626 648 (3%) (in milions of Euros)
Other Non-Current Financial Liabilities 70 61 14% 575
Deferred Tax Liabilities 154 172 1% 507 506 538
Other Non-Current Liabilities 56 58 -4% . . . .
Non Current Liabilities 913 944 (3%) 260 003 262
Short-Term Provisions 208 208 0 156 - W
Current Bank Borrowings 46 103 (55%) ||
Other Current Financial Liabilities 93 140 (33%) f T T T T T T T 1
Ttad and Other Payables 1.075 1.0% il 2010 2011 2012 2013 2014 2015 2016 2017
Other Current Liabilities 0 0 0
Current Liabilities 1,443 1,505 (4%)

Total Equity & Liabilities 3,115 3,233 (4%) 26



Projects contracted in 4Q 2(

West Midlands (UK)
On 17 October 2017, West Midlands Trains Ltd., a company formed by Abellio, Japan East Railway Company and Mitsui &
Co Ltd., selected CAF to supply diesel units that will operate in the West Midlands franchise, conecting cities and towns of

the Birmingham region in the UK.

The project includes:
» The supply of 14 four-car diesel units

» The supply of 12 two-car diesel units

» Provision of a technical and logistic support service

Stockholm (Sweden)
On 24 October 2017, CAF and SL AB (Storstockholms Lokaltrafik), the company responsible for the transport network in the city of
Stockholm, signed an extension to the tram supply project for this city beyond the 22 trams manufactured by CAF that already operate in

the Scandinavian capital.

The project extension includes:
¢ The supply of 12 trams

These trams are in addition to the 8 three-car trams contracted during the first half of the year.

27



Projects contracted in 4Q 2(

(continued)

De Lijn (Belgium)

On 25 October 2017, CAF and the Flemish transportation company De Lijn, based in Belgium, signed the tram supply project for

the provinces of Antwerp, East Flanders and West Flanders.

This project includes:
» The supply of approximately 146 units in various batches

* The first two batches, to manufacture a total of 48 units, have been activated.

Auckland (New Zealand)

On 7 November 2017, CAF and Auckland Transport, the company responsible for the operation of the network in the city of
Auckland, New Zealand, signed a contract to supply electric units that are in addition to the 57 units already supplied by CAF to

this customer, which have been in operation since 2014.

This project includes:
* The supply of 15 three-car units

* The maintenance of units for a period of 8 years

28




Projects contracted in 4Q 2(

(continued)
‘ Manila (Philippines)

On 20 November 2017, the Department of Transportation in the Republic of the Philippines awarded Mitsubishi and CAF, as
manufacturer of the units, a contract to supply LRV type units for Manila Light Rail Transit (FRT) Line-1 for the city of Manila.

This project includes:

» The supply of 30 units with 2 two-car LRVs

Naples (Italy)

On 20 November 2017, CAF and Naples City Council, in Italy, signed a contract to supply new metro units for this city.

This project includes: i

ooooo

* The supply of 10 six-car units ) e

» The option to request 10 additional units

29



Projects contracted in 4Q 2(

(continued)

‘ Mauritius Metro Express (Republic of Mauritius)

On 26 December 2017, CAF and the Indian company Larsen & Toubro Ltd. signed a contract to supply URBOS type trams to

connect the five main cities in Mauritius (Curepipe, Vacoas, Rose Hills, Quatre Bornes and the capital Port Louis).

This project includes:
e The supply of 18 seven-car trams
» The signalling system, automatic vehicle location system (AVLS), transit

signal priority system (TSPS), depot equipment and a driving simulator.

Budapest (Hungary)

CAF and the company responsible for transport in the city of Budapest, BKK (Budapesti K&zlekedési Kézpont), signed a contract
to supply URBOS and low-floor type trams for the aforementioned city, which will be in addition to the 47 trams manufactured by

CAF that already operate in the Hungarian capital.

This project includes:
* The supply of 21 five-car trams

* The supply of 5 nine-car trams

» The maintenance of units for a period of 3 years

30



Additional Information

Jul/17 - CAF acquires the prestigious British Engineering Company, BWB,
strengthening its status as provider of comprehensive solutions

Interrelationship

/'\ =
Turnkey &

Engineering

Synergies Value creation

31



Additional Information

Jul/17 - CAF MiiRA takes over Italy's RIFER SRL,
diversifying into the wheelsets and railcar business

MiRAGr o

* Broad range of railcar maintenance services:

|

| 5 5

I * Complete wheelset maintenance (is1, is2
| and is3), including spare wheels and

' gearbox maintenance.

®* Other activities:
®* Preventive railcar maintenance.
* Light railcar maintenance.

e

Positioning in the
ltalian market

Access to new markets
(Switzerland and Central
Europe)

Complementarity with
MiiRA's manufacturing
activity

Enhanced visibility
of the portfolio

Opportunity to supply
spare parts
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Additional Information

Jul/17 - New CAF plant in the United Kingdom
expected to be operating by mid-2018

# v CAF has had operations in the UK since the '90s:
e Heathrow Express * Trams for Edinburgh
«  NIR (North Ireland Railways) +  Trams for Birmingham

CAF won major projects in the UK in 2016 (> EUR 1,000 M)

efty investment in railways planned for the country:
Railway franchise renewal,
Urban market investments, etc.

+  Greenfield. 46,000m?2 plot

* Initial workforce of 300 employees

CAF will locate

production in Newport * Traction of local suppliers

(Wales) «  Manufacture of the full range of rail vehicles

»  Scope for future capacity increases, depending on contract wins

in the country
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Legal Notice

The purpose of this information is purely informative.

The information contained in this document has not been
verified by independent third parties; in this sense, no express
or implied warranty is made as to the impartiality, accuracy,
completeness or correctness of the information or the opinions
or statements expressed herein.

This document may contain declarations which constitute
forward-looking statements. These forward-looking statements
should not be taken as a guarantee of future performance or
results as are subject to risks and uncertainties, many of which
are beyond the control of CAF and could cause actual results
which may differ materially from those expressed or implied by
the forward-looking statements.

Therefore, on no account should be construed as an advice or
recommendation to buy, sell or otherwise deal in CAF shares,
or any other securities or investment whatsoever, nor does it
aim to offer any kind of financial product or service.

The information and opinions contained in this document are provided
as at the date of the document and are subject to verification,
completion and change without notice. CAF does not undertake any
obligation to publicly update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise.

Any decision taken by any third party as a result of the information
contained in this document are the sole and exclusive risk and
responsibility of that third party, and neither CAF, nor its subsidiaries
or representatives shall be responsible for any damage and shall not
assume liability of any kind derived from the use of this document or
its content.

This document and the information contained herein is owned by CAF
and may not be copied, reproduced, published or distributed, partially
or totally, without the prior written consent of CAF.

34



