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The following English translation is provided by t@ompany for information purposes only, based on
the original and official document in Spanish aghle on the Company’s web site (www.caf.net). én th
event of any discrepancy between the English wveesial the Spanish original document, the lattet wil

prevail.

CONSTRUCCIONES Y AUXILIAR DE FERROCARRILES, S.A.

NOTICE OF SIGNIFICANT EVENT

Pursuant to the provisions of article 228 of thesatidated text of the Securities
Market Act, approved by Royal Legislative Decre045, of October 23,
Construcciones y Auxiliar de Ferrocariles, S.A.CAF” or the “Company”),
reports the following Significant Event:

The Company’s Board of Directors has convened theual General Meeting to
be held next June 10, 2017, at 12:00 p.m., onda#f and if required, on second
call, on the following day at the same time anduesn

Attached to this Significant Event is the complietet of the call notice.

Beasain, May 5, 2017



CONSTRUCCIONES Y AUXILIAR DE FERROCARRILES, S.A. (C AF)

Notice of Ordinary General Meeting

As agreed by the Board of Directors of Construcesony Auxiliar de
Ferrocarriles, S.A. CAF" or the 'Company’), Notice is hereby given to the
Shareholders that the Board has called the Anneakfl Meeting to be held at
the registered office, in Beasain, Gipuzkoa, onJ@fie 2017, at 12:00 p.m., on
first call, and if required, on second call, on thkowing day at the same time
and venue, with a view to deliberating and resgvim the matters included in
the following

AGENDA

First: Examination and, if appropriate, approval of thedficial Statements and
Management Report of Construcciones y Auxiliar @erécarriles, S.A., and the
Financial Statements and Management Report of thesatidated group of
companies for financial year 2016, as well as ttenagement by the Board of
Directors.

Second: Approval of the proposed distribution of earnings financial year
2016, with a gross dividend payment of 0,58 eurrcspare.

Third: Re-election of auditors.
Fourth: Amendment of the Company by-laws:

4.1. Amendment of articles 13 and 20 of the Compbgyaws for
adaptation to the current version of article 406tlué Corporate
Enterprises Act.

4.2. Amendment of article 34 of the Company by-lawsorder to
homogenize their content with article 5.3 of theg&ations of the
Board of Directors.

Fifth. Amendment of articles 4, 10 and 16 of the Gen8talreholders’ Meeting

Regulations, in order to adapt them to the Comganiaws amendments which
are submitted to the General Meeting's consideratiaer item 4.1 of the agenda,
should these be finally approved.

Sixth: Approval of Directors' Remuneration Policy.
Seventh:Appointment of Mr. Julian Gracia Palacin as Indejes Director.

Eighth: Delegation to the Board of Directors, pursuanttiie provisions of
articles 297.1) and 511 of the Corporate Enterprises Act, artRl® of the
Company Registry Regulations and other applicablpulations, with express
power of substitution, for a term of five (5) yeéirsm the approval of the present
resolution, of the power to issue, on one or mareasions, either directly or
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through Group companies, debentures and other -fn@me bonds or other
types of securities (including warrants) convedilito shares of the Company or
other Group companies, expressly including the potsewaive pre-emptive
rights of subscription, although the latter powkexcluding pre-emptive rights of
subscription is limited to a maximum amount of 20%ithe share capital at the
time of authorisation. Consequent revocation ofdakegation of powers granted
to the Board of Directors by virtue of an agreemanthe General Shareholders'
Meeting held on 7 June, 2014.

Ninth: Consultive vote regarding the Annual Report on €wes' for financial
year 2016.

Tenth: Delegation of powers to the Board of Directors fiomalize and
implement the aforementioned resolutions.

Eleventh: Reading and approval, if appropriate, of the M&suof the meeting.

Right to Information

The Shareholders may exercise their right to inedrom as of the notice of the
Meeting, according to provisions in articles 197d 620 of the Corporate
Enterprises Act.

Pursuant to articles 272, 287 and 5&¥odeciesand related provisions of the
Corporate Enterprises Act, it is hereby stated, thatn publication of this call
notice, the shareholders have the right to exarame obtain, immediately and
free of charge, at the registered office, or taiesq free deliverance or remittance
(on telephone number 943.18.92.62 or on the enddiless_accionistas@caf.net)
of the following documentation that must be subedittto the General
Shareholders' Meeting:

* Relating to the First and Second Items on the ndlge The Financial
Statements (balance sheet, income statement, stat@fmchanges in over the
net worth for the financial year, cash flow statemeand the respective
notes), the proposal for the distribution of eagsimf the Company, as well
as the management report and the audit reportingt® financial year 2016.
Shareholders of companies belonging to the CAF roay also obtain the
documents of the Consolidated Financial Statemeass,well as the
management report and the audit report of the Group

* Relating to the Fourth and Fifth Items on the Adge The explanatory report
from the Board of Directors relating to the amendtado the Company by-
laws and of the Regulations of the General Shadehns| Meeting of the
Company, as well as the complete text of the pregp@snendments.

* Relating to the Sixth Item on the Agenda: Theiwadeéd proposal made by
the Board of Directors and the explanatory repsstied by the Nomination
and Remuneration Committee, for approval of the &esration Policy.

* Relating to the Eighth Item on the Agenda: Theore from the Board of
Directors relating to the proposed delegation #® Bwoard, included in this
item of the Agenda, as well as the complete texhefsaid proposal.
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All the above documents, as well as all other imfation relating to the General
Shareholders’ Meeting, may also be consulted on Goenpany website
(www.caf.nej, fully and uninterrupted until the General Megtirs held and,

more specifically:

» The present call notice.

» The full text of the proposals submitted to then€ral Shareholders' Meeting
for approval in relation to each of the Items oa Agenda.

* Relating to the Seventh Item on the Agenda: Teriation regarding the
board member whose appointment is proposed to #rei@l Shareholders’
Meeting, his identity,“Curriculum Vitae” and category, the appointment
proposal of the Nomination and Remuneration Conemittand the
explanatory report of the Board of Directors assgssthe capacity,
experience and merits of the proposed candidate.

* Regarding the Ninth Item on the Agenda: The AhrReport on Directors'
Remuneration regarding financial year 2016, whgchubmitted to consultive
vote.

* The information relating to the total number bages and voting rights on the
date of the notice of the meeting.

* The Annual Report on Corporate Governance farfamal year 2016.
* The Auditor Independence Report for financialry2@l6.

» The Corporate Social Responsibility Report foaficial year 2016.
* The attendance card model and the voting detay&drm.

Until the fifth day prior to the date establishear the General Meeting, the
shareholders may request the information or ctaiibns they deem necessary
concerning the items on the agenda or raise thestigns they may deem
appropriate in writing. The shareholders can aklmuest either in writing and
within the same deadline, or verbally during theelitgg itself, any clarification
they deem necessary from the directors concermiygirdormation available to
the public that the Company may have supplied éoSpanish National Securities
Market Commission since the last general meetind,ia relation to the auditors’
report. To this regard, all requests for informatimust be addressed to the
Shareholders and Investors Service Office, atelyestered office, via fax (on the
number 943.18.92.26), or via email addressed tmwristas@caf.net. In order to
safeguard the appropriate shareholder identifinagwarantees, shareholders must
specify their name and surnames in their infornmatiequest which must be
accompanied with a copy of the documentation pigtite shareholder status. If
the request is placed by a legal person, the réaqoest also be accompanied by
the documentation which certifies powers of theuradtperson exercising the
right to information as representative.




Right to attend the General Meeting

Regarding the right to attend, Shareholders ardnaed that, pursuant to the
provisions of articles 7 and 21 of the Company dyd, only those persons
holding at least one thousand (1,000) shares \awWehthe right to attend, in an
accredited manner as stipulated by Law. Shareroldeiding fewer shares may
group their shares or delegate their rights toepeasented by another shareholder
to jointly reach one thousand (1,000) or more share

Also in accordance with the Company by-laws and @eneral Shareholders
Meeting Regulations, only shareholders with shagesrded in their names in the
accounting record of book entries at least fivedays prior to the Meeting will
be entitled to attend the Meeting.

In order to attend the Meeting, Shareholders wekd to obtain the appropriate
attendance card issued by the organization whereshiares are deposited or by
obtaining one of those made available to Sharemldg the Company itself,
which will be published on the corporate websitew(wcaf.net). It is also
possible to use a certificate issued by any ofdfganizations which take part in
the companySociedad de Gestidén de los Sistemas de Registrap€wacion y
Ligquidacion de Valores, S.A. Unipersoitlderclear).

The attendance card made available to Sharehddgeree Company contains the
applicable standards and instructions for use.

Right to representation

Those shareholders unable to attend the Meetindpose who so require, may be
represented by another person, even if that peisat a shareholder, in the
terms and with the exceptions given by the CorgoEatterprises Act, in articles
21 and 22 of the Company by-laws, articles 9 andfife General Shareholders'
Meeting Regulations, as well as in the regulatiand instructions contained in
the voting delegation form provided by the Company.

Representation must be arranged using the votingroyy form issued by the
organization where the shares are deposited orotiee made available to
shareholders by the Company itself, which will hélpshed on the corporate

website (www.caf.net).

The voting by proxy form made available to shardad by the Company
contains the applicable regulations and instrustimn use. The entire set of rules
relating to attendance and representation areadblaito the shareholders at the

Company website (www.caf.net).

Right to add items to the agenda and to submit refation proposals

Shareholders who represent at least three per8esjt ¢f the share capital, may
request the publication of a supplementary notitethe Ordinary General
Meeting which shall include one or more additioageénda items, assuming that
they are accompanied by a justification and, ascds® may be, justification for
any proposed agreements. This right must be exeroigth due notification,
addressed to the attention of the Secretary oBtherd of Directors, which must
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be received at the registered office within fivg ¢ays of the date this notice is
published.

The supplementary notice of meeting will be puldistat least fifteen (15) days
prior to the date established for the Ordinary Galndeeting on first call.

Shareholders representing the above mentioned riagee are also entitled,
within the same period above, and via a commuminadelivered at the registered
office, to submit resolution proposals on the itafready included or that should
be included in the Agenda Items of the General Mgetalled.

Shareholders’ Forum

An Electronic Shareholders’ Forum is available dre tcorporate website
(www.caf.net) which can be accessed, with all aaplie guarantees, by
individual shareholders and any voluntary assamatithat may be incorporated
with the purpose of facilitating the communicatibatween them prior to the
General Shareholders' Meeting. The Electronic $iwdder's Forum regulation is
available to shareholders at the Company websievwaf.net).

General information

* ltis expected that the Meeting will be held ostfcall.

* For clarifications about the examination, delyefree shipping of the
documentation, additional information, as well ay ather issue related to
this notice and the General Meeting, Shareholdean cefer to the
Shareholders and Investors Service Office on:

1. Tel. No.: +34 943.18.92.62, on business hours.
2. Fax: 943.18.92.26

3. E-mail address: accionistas@caf.net

Beasain, 05 May 2017

Ms. Marta Baztarrica Lizarbe
Director and Secretary of the Board



