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MAIN LINES

HIGH SPEED TRAINS

m High Spaed Traire and Variabla GaugaTrains 5-120 (RENFE)
m High Spaed Traire for the Madrid-Seville Lins

m ShuttlsTraing 5-104 (RENFE)

m High-spsad trains for Turksy

INTERCITY TRAINS

mTilting Systern ADR Trains
m Dissal traire for Algeria

m Intercity, Push-Pull Servics
mTraing for Saudi Arabia

m Sardinia diesal trains

m Marthern Iraland trains

PASSENGER CARS

= Saloons and Luury Loungs
== Sleaping Cars and Couchettes
= Ragtaurant and Cafataria Cars



CITY/SUBURBANS

REGIOMAL TRAINS

m Red Macional da Farrocarriles Espanicles (REMNFE)

m EuskeTranbideak-Ferrocamilas Vascos (ET/FV)

m Farrocarriles Espafiolas da VWia Estrecha (FEVE)

m Farrccarrils da la Genaralitat de Catalumya [FGC)

m Cornpafifa Paulista de tranes Metropolitarcs (Brazil)
m Secretaria de Cornunicaciones y Transportas Mexico)
m Serveis Farroviaris da Mallorca (5FM)

m Caminhos de Farro Portugueses

m Finnish Railways (VR Ltd

m Heathrow Airpor Express

m Hoerg-Eaong Airport Exprass

m Irizh Rail

m |zban {Turkey)

m Morthern Irsland Railevays

m Morthemn Spirit

m Dalhiairport

SUBWAY TRAINS
mAlgiars

m Barcalona

m Bilbac

m Brussals

m |stanbul

mHong Kong

m Madrid
mMalaga

m Medallin

m Mexicn

m Mew Dalhi

m Palma iMallorea)
mRoms

m Santiago de Chila
m 540 Paulo

m Savilla
m'Washington

ARTICULATED LIGHT
RAILWEY
mAmstardam

m Buanocs Aires

m Montarrey

m Pittsburgh

m Sacramanto
mValanca

STREETCARS

= Antalya

m Balgrada

m Bilbac

m Edinburgh

= Houstan
mLisbon

= Geville

=\ lancia

m élaz-Milaga
mVitoria
mZaragoza

m Cadiz-Chiclana
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COMMERCIAL ACTIVITY

The high commercial activity in recent yaars continued in 2003
with the backlog reaching a news high of EUR 4,336 million at
waarand, up 4.8% on 2008. This figure was edhieved a5 3
rasult of condracts of EUR 1,457 milion in 2008,

Tha contract with the largest wolume in 2000 was entarsd into
with EusknTren for the manufacturs and supply of 30 electrical
units. On the Spanish market, sgresments were enbansd into
‘with AEMFE 1o adapt 75 trains 1o the Royal Decree ragulating
the basic corditions of sccessbilty and non-discrimination for
=ooess 1o erd use of modes of transport for disabled people.
Agresments were also anterad nto with Farracarnils d=lz
Ganaraliet da Catalurya to menufachurs units of its new 113
saries, with Ferrocarries da la Junte de Ardelucia 1o supply
tram train urits for tha oparation to connect the towns of
Chiclana, 3an Femardo and Cadiz, and with the Tranwia da
Z8ragoza consortium.

Specid mention should be made of the greameant relating to
the railway matsrial for the serice batwaen Chiclang, San
Fernando and Cadiz since it wil be the first trair-trarm in Spain
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converging raibway lines with both city and intancity routes on
its commerciel sarvica.

Alzo notesorthy i CAF's lasdership position in the TRAZA
consortium, which will construct and opamte the Zaragoza
trammwary over the next 35 years. The frams that will enter into
zanvics in tha city wil be manufactured in cur Zaragoza plant
but with the spacific festura of no ewerhead linas over part of
the track.

Trarriways without ovarhesd lines are an innowstion for our
company, as were the recent devalopments of traction
converters, successfully cperating in varicus rail authorities,
tha rapid charge sccumulator devices [ACR] and the BITRAC
platferm of dual dessl alectric and eleciric locomotives, for
wihich the certification procass of the first unit began
succsssfulyin 2005

Inthe export market, contracts of a higher valie wara
arrangsd in countries whers aperations hed dresdy bean
carriad cut in tha past, theraby resffirming the trust deposited
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in our company by the different contracting autheritias and the
quality af our rains.

Thiz was the caze with the Turkish autharities whio amranged
an ardar for A0 reins for the Istarbul urdenground in 2008,
‘with Morthern Irsland Raiways [MIRI, who scquired 20 new
diesal units, with the city of Houston in tha U5 thet purchased
20 gdditional trams to these previously agreed upon, with the
Six Units 10 ba addad 1o the order by the Bruzsals undarground
or with the eight newi trains to be cperated by CPTM in Sao
Paulz.

Other sgreaments irmohing smaller emounits, athough equaly
imponant becausa they reprasent the cpening up of new
markats for the cormpary, wene arrangad in Inde 1o supply

aightt trainz for Dalhi sirport, in Colormbia to supply 12 trains for
tha Medsllin urderground and in Bslgrads, the Sarbian capital,
to supply 30 trams.

In sddition to tha sgraements entarad into for new trains, the
rmaintanance business continued to gain strength as in prior
wears and curmently scoounts for 37% of the badkdog, with
double the growth in business compared 1o the compary
teken a2 2 whals. The ralling stock end train leass sarvice ines
of business ars also ganing strargth.
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INDUSTRIAL ACTIVITY

Dalivery of high-speed trains for RENFE
rkey. Underground trains for Santiago
hile, Maxic Rome
and Bilbao. Diesal- and electric-traction
commuter and middle-d
for RENFE and Algeria. Tramways for Vitoria

and Antalya (Turkey)] and line locomotives.
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In 2009, delivery of tha last tmin signalled the conclision of
thie agreament for 17 train units with diesal raction for Algeria,
and dalivarias were mada of the last 7 tram units for Vitoria,
the la=t 8 tram units for Antaye (Turkeyl, the las1 B four
camiage trains for the Bilbso underground, the last 11 train
units for the Algiers undergrourd, the last 22 CIIA T trains
for REMFE, the three 213 zenes trans for FGE and two ACP
trailer cars for the Fome undarground, the letter sgreaments
hawireg been antenad into under the contract extension of 9
more rain unis.

In 2008, deliveriss wera glso mada of 16 high-sp=ed trains
[#4R} for RENFE, E high-sp=ed varisble-gauga (8VGL) rains far
REMFE, 1 highrsped trains for TCOD (Turkish ralways), 23
diezal traction trains for REMFE, 11 freins for the Chiean
urderground, the first mixed-raction kcomaotive for the
private cperator Fesur, four trains for the Mexican
urdarground, 39 redum-distance and elactic fraction trairs
for RENFE and 4 frairs for the Rorma undergrourd. Particularky
notswarthy is the dalivary of the first train for the Sao Fauk

underground and the first train for Compatiia Paulista de
Tranas Metropolitanos (CPTMI for the same city.

With raspact to other projects, mention must be mada of the
advanced stage of the manufacture of the first trains for lzmir
(Turkery end Mews Delhi (Indisl, 85 wel a5 the reiler cars for
tha Bilbez urderground, the first tramas for Edinburgh
{Scatland), or the first 2000 saries trains for the Madnid
underground.

In tha Ergireering area, dasign activities had alrsady
commenced an the new projects anterad into for the Saud
Arabian raibways, the news trains for Malloree and Eusketren,
a3 wel a= the trams for Houston and the new rains for the
Mortharn Inaland ralways. ¥ork is alse n progress on tha
Zaragoze, Malega ard Balgrada trams ard on the new 1rains
fior the Medsllin urdergrourd [Colombial.

The mest impertant manufaciuring projects in 2009 were as
fllows:
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NO. OF VEHICLES

Diszal train unit M1+R+M2] for Algena

Antakya tramecar unit (4 E+C+0+E) (Turoay|

RCP trailer cars for the Rome undargrourd

Train unit IM1+R1+K1+H1+R1+H2+M1 +R2+M2} for the Chilean metro
Train unit [RCB+ M1 E+M2E+M 28+ M1 A+ACA] for the Algiers undergrourd
Line & of Mexican underground (M +R+H+MN+PR+M+H+H+R).

Train for the See Paule urderground (MA1+ME1+M E2+ ME1+MET +MAZ)
Comrruter train for Compafiia Paulista de Trenes Metropolitancs ICPTM) [2m1+2R1+2A2+42M2)
Highrspzed frain for Turkey [TCF+TCE+MIF1A+MIF1E+MIFZ+ TMIFC)
Train [ZACP-+2M1+2MZ) for the Aome Undarground

Train [MC+R+MC) for FGC 5213

AVA high-zp=ed train (MC1-+M 1+ MI2+MCZ] for REMFE

Eilbzo underground S&00 train (M1+H1+MZ+M2] for CTE

Trailer cars for the Eibeo undarground

CMIA Nl corrmuter train units [A1+42+43+A4+AE) for RENFE

‘ianeble gauge [AGLI trains (MCT+MIP+MIT+MCF) for RENFE
Middla-distance diesal train unit (M1 +R+M2 far RENFE

Middle-distance slectric train unit for RENFE A7 +A2+A3+44+455)

itaria fram unit (A4+E+C+0+E| for EUSKOTRER

Line locomative for FESLIR ()

S - TUE PPTY I E

‘With welded steal chazsis (power car + tralen

]
o

Carnventionally assernbled exes powar car + trailer BAT7
‘anable gauge asssmibled exles [powar car + trailar] B3
Loc=a exle bodies B408
Wheals 46,145
Crans wheels 42
Erackets 1,214
Couplers 1,380
Diminishers 241
Fin, 141

p
Snzal 36,407 tonnes
The repairs carriad out included:

TRD rezatting (M1+M2] (REMFE} 4
Sarvidng of train 5200 (Euskaotren] (A+B+C+ 0} 8
Sarviding of 5560 bogies for the Bilbeo urderground 40
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HUMAN RESOURCES

A

5108
5,429

4,755
b, 762

4,550
5624

31-12-08
31-12-08

Tha Group's labour force grew considerably in 2009, mest
significanly at the subsidiaries and in the intarnational sphera.
Tha Group's capacity wes adapted 1o international
raguiraments ard the efforts to hire highly quadifisd
tachnicians continuad.
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The raguirements detected wera integratad into the Generd
Training Plan in an ordarly fashion through the graduete
ewalustion process. This made it possble 1o menage greduste
dewelopmant in 8 mare structured manner, satting specific
points for immprowernent for each person.

The cne-an-one mentaring procass was strengthanad, theraby
consolidating the training model ard incraasing the effidency
of the sxecutive davelopment initistives.

Al forrmes of occupational scddents wars down on 2008,
Priarity was given to inifigtives associstad with the raduction
in zocidents.




ENVIRONMENTAL ACTIVITY

The Environmental Managemant System
has been implemented at all CAF's
manufacturing plants and has baon cortified
under the 15014001 Standard. The audits
for the rencwal of the 150 14001-2004
certificate at the Beasain, Irun and Zaragoza
plants had a positive outcome.

CAF 5.4, is ware that industrial sctivity affacts the
ersircnment ard therefors its ganard company policy
ncludes the anvircnmantal policy, under which the protaction
of the enviranmenit iz assumad a5 one of the organisation's
chjactivas, dzo ensunng that the systams, agquipmeant and
rahway material it produces are of the highest standard, not
only insofar as safety and efficiancy are concernad but alse as
ragards respect for tha environment.

I the manufzciurirg plants of CAFE 5.4, the Ensirormenital
Managament Systam certified undar the 150 14001 standard
iz N plece and encompes sas organisational struciure, the
plarning of arsironmantal protaction activities, as well as the
rasporsibiities, envronmental objectives and resources
ragquirad to implament, reviews and keap the arvironmental
policy updeted.

In Mawember, the sudit was performad for the reneasl of the
150 14009: 2004 certificats ralating to the environmental
management systam for tha Baasain, Irun end Zaragoza
planits, the cutcome of which was safisfackory.

Thesa activities ars camisd cut with 8 view 1o taking the
necessary ard aconomicaly fessible steps dmead at
rranitoring ard, as the case may bs, minimising significant
anviranmental factors, such as atmespheric emissions, waste
generation and energy consumption, in ordar 1o consare
nisturd resourcas, logically aligned with the environmental
benefits ralatad to the manufacture of ral means of transport
that are rated highly fram the stardpoint of thar
ensiranmental impact.

In this cornection it is noteworthy that, in complancs with the
Kot Protocol, grearhiouse ges amiszions were significantly
lerwser than the lewvals for 2008 and wers alse considersbly
bslow tha rights thet had been dlocsted.
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Stock market information

Az of Decernber 31, 2009, the Parent Company s capital stock amounted to 10,218,606 and consisted of
3,428,075 fully subscribed and paid listed shares of &£3.01 par valus each, traded by the book-entry systsm.
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2009 2008 2007 2006 2005
Stock market capitalization
Figures az of Decamber 31 1,289,2%3,008 SEEEVEEAE  SATRERTIE  J4E6218,200 312533248
Pershare data
Met 2amings per shars 3827 3028 2865 10 B.20
Met income before taxmes 36.04 N0 2858 1240 5.61
Dividend per shars 10E ok a5 3.0 1.60
Fershare net bock value 13404 10663 8778 BE.18 EEA1
Stock market ratios
FER B.27 B33 GBS .14 1E.38
Awerage price/EEITDA 5.2 725 a3 6.25 E.06
MWEBV leverage price/boak valusl 224 245 2.78 1.73 147
Dividerd yiekd 3.6% JETH J48% 2.84% 1.97%
Fay-out 28.95% 30.50%: 33.28% 3LETE 30.23%
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