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[Introduction]
Good morning, shareholders, ladies and gentlemen, and thank you very much for joining us once again this year for this General Shareholders’ Meeting.
Today, I will walk you through our 2025 financial results, sharing our vision for the company’s current standing, and explaining how we are building CAF’s future upon a strong, profitable, and sustainable industrial foundation.
I would like to begin with a brief reflection. 
Recent years have played out against a complex backdrop of geopolitical tensions, macroeconomic adjustments, and the quickening pace of technological and regulatory change. 
This is an environment that calls for prudence, discipline, and a clear strategic vision.
Against this backdrop, CAF has continued to move forward with unwavering determination. The Group’s performance has not only been positive, but has demonstrated the strength of our industrial model and the consistency of previous strategic decisions.
However, we must accept that volatility is now a structural mainstay of the environment in which we operate. We are operating in a less predictable context, where risks can materialise rapidly and on a systemic scale, fundamentally reshaping the landscape of global competition. 
Leading companies are transforming their operations to manage this variability, building the flexibility needed to protect both their activity and margins. They are also aligning their decisions with the realities of industrial geopolitics, implementing targeted growth and investment strategies tailored to each region.
This is the very approach that guides CAF’s current actions.
Financial Results: Growth, Profitability, and Resilience
Turning now to our performance, 2025 was a year of profitable growth, strategic momentum, and reinforced confidence among our customers, employees, and shareholders. 
The Group achieved a revenue of €4.487 billion, representing a 7% increase over the previous year. 
This growth was not the result of temporary or exceptional factors but rather was driven by a balanced evolution of our business, underpinned by a robust order intake, efficient execution, and a diversification of both geography and technology - factors that continue to serve as stabilising pillars.
Even more significant was our improved profitability. 
Operating profit (EBIT) rose by 14%, increasing our margin to 5.5%, up from 5.1% the year prior. This expansion reflects the higher quality of our order backlog, more disciplined project execution, and the effect of the efficiency measures that have been implemented.
Net profit reached €146 million - a 42% increase compared to 2024. This figure is particularly telling: it demonstrates our ability to convert growth into results, and results into tangible value for our shareholders.
From a financial standpoint, the Group’s position has clearly strengthened. Our capital structure remains solid and well-balanced. 
The net debt-to-EBITDA ratio fell to 0.5x by the 2025 year-end. This represents an improvement on last year and provides us with considerable financial flexibility for the future.
Reflecting this balance sheet strength and our commitment to shareholder remuneration, the Board of Directors is proposing an increased dividend of up to €1.52 per share - a 14% rise. This proposal is fully aligned with our dividend policy and the strong performance delivered throughout the year.
I would also like to highlight that this performance has been clearly reflected in our stock market performance. In 2025, CAF’s share price increased by 69%, significantly outperforming the market. This reflects the investment community’s deep confidence in our results, the clarity of our strategy, and our ongoing ability to generate sustainable, long-term value.
 [Commercial activity and backlog: visibility and stability]
2025 was an exceptional year from a commercial perspective.
Our order intake exceeded €6 billion - a 28% increase over the previous year. This confirms not only the dynamism of our markets but also the confidence our customers place in CAF’s technological and industrial capabilities.
As a result, our backlog reached a new all-time high of €16.235 billion in December 2025, climbing further to nearly €18 billion by the close of the first quarter of this year. This backlog represents four times our annual revenues, providing exceptional visibility for future income and a rock-solid foundation for continued profitability.
Furthermore, the balanced composition of this backlog across geographies and segments shields us from risks and strengthens the Group’s resilience against potential adverse market cycles.
[Strategic milestones: contracts that mark a turning point]
2025 was also defined by key contract awards and projects that carry immense strategic weight beyond their financial impact. Contracts that mark a turning point. True milestones.
First of all, I would like to highlight the award of the largest contract in the Group’s history, entered into with the Belgian railway operator SNCB. This landmark agreement provides for the initial supply of 180 trains valued at €1.7 billion, with options that could expand the fleet to 380 units. This contract solidifies our presence in one of Europe’s most demanding markets and serves as a strong endorsement of the confidence that major operators place in our value proposition.
We also achieved significant breakthroughs in automation and signaling. This includes flagship projects such as the upgrading of the Helsinki metro with our CBTC GoA2 technology, and the new Naples metro, where we are participating in the design and implementation of an integrated system that includes the highest level of automated operation: GoA4. 
Meanwhile, in North America, we continue expanding our footprint with major contracts in the United States and Canada, particularly in the zero-emission bus segment, reinforcing our leadership in providing sustainable urban mobility solutions.
These milestones were not achieved by chance. They are the direct outcome of groundwork to strengthen our capacities, as well as a clear strategy: positioning the Group as a comprehensive mobility solution provider, capable of delivering products, technology and services throughout the entire lifecycle.
[People and organization: the foundation of success]
None of these results presented today would have been possible without the commitment and contribution of the 18 thousand people who make up this Group worldwide.
Their daily dedication is the single most important asset supporting our industrial project. The technical expertise and commitment of our teams are our key differentiators; they are what reinforce customer confidence and sustain the Group’s competitive edge in the world's most demanding markets.
Throughout 2025, we continued investing in talent, training, and occupational health and safety, promoting a corporate culture based on excellence, innovation, diversity and teamwork.
I would like to take this opportunity to express my sincere thanks to the entire organisation for its tireless efforts, and to our customers and partners for the trust they continue to place in us.
[Sustainability and ESG: responsible growth and long-term commitment]
We firmly believe that long-term value is only possible when built upon responsible growth - growth that respects the social, environmental, and economic impact of every decision we make.
Sustainability is a structural pillar of CAF's Group strategy, rather than just an ancillary consideration.
We made systemic progress in reducing our environmental footprint over the course of 2025. Despite the significant increase in our industrial activity, we successfully reduced absolute Scope 1 and 2 emissions by 30%, and Scope 3 emissions by 43% against our 2019 baseline.
These results bring us closer to achieving our goal of climate neutrality by 2045, and reflect our rigorous, data-driven approach and specific actions.
Furthermore, as the Chairman has pointed out, we continue to reinforce our governance and compliance frameworks and we are committed to the highest standards of transparency and to providing the market with non-financial reporting of the absolute highest quality.
[Execution of the 2026 Strategic Plan: Targets Achieved Ahead of Schedule]
One of the most important messages I want to convey today is that the Group is delivering on the primary objectives of our 2026 Strategic Plan.
Throughout this cycle, we have worked intensively to refine our processes, improve our industrial capabilities, and invest in both technology and talent, while simplifying the organization to ensure it is more agile and efficient. 
The results achieved in 2025 are the direct consequence of this collective effort.
CAF’s rail business continues to demonstrate a formidable competitive position. This is built on technological leadership, industrial capacity and commercial discipline, with a clear commitment to solutions that drive rail transport decarbonisation and digitalisation. 
This foundation underpins SPARK 2030, the far-reaching transformation programme we have launched in our rolling stock business to structurally strengthen our competitiveness, profitability and execution capabilities over the coming decade. 
In addition to this, the expansion of our Services business represents another vital strategic lever for the Group. This allows us to support operators throughout the entire lifecycle of their assets, securing recurring, stable revenues while improving customer relationships through an expert understanding of their fleets and operational needs. At a structural level, this improves the value mix and protects the Group against volatility in an increasingly demanding climate.
The signalling business follows the same strategic logic and continues to strengthen its contribution to the Group as a whole. 
CAF Signalling has grown in both revenue and profitability, consolidating a technological position that naturally complements our rail activities.
Our progress in CBTC solutions reinforces our ability to deliver comprehensive urban mobility projects - both tram systems and fully automated metros. This is further bolstered by the outstanding evolution of our onboard signalling business and our leadership in key trackside markets. All of this allows us to reduce external dependencies and capture higher value-added opportunities at a time when the digitalisation and automation of rail transport are becoming critical competitive factors.
Furthermore, the strong performance of our MiiRa/rolling gear business in recent years, as well as our growth with regards to skills and refurbishment projects, integrated management and EPC solutions aimed at delivering complete and reliable services, further reinforces the role of CAF’s rail division as the Group's anchor. This business combines scale and high visibility with sustainable margins in a market where demand for rail remains highly favourable.
In the bus segment, Solaris once again proved in 2025 that it is a major driver of value creation. Its outstanding performance is supported by a value proposition that is clearly aligned with the shift toward sustainable urban public transport. 
With record figures in both order intake (exceeding €2 billion) and revenues (approaching €1.2 billion), SOLARIS enters the future with a strong backlog: more than 90% of which consists of zero- and low-emission vehicles. 
This excellent performance means that Solaris remains the undisputed leader in Europe’s zero-emission urban mobility market, where it continues to hold the historic lead in this segment, with an even more prominent market share in hydrogen buses: one out of every two hydrogen buses delivered last year carried the Solaris brand.
This position demonstrates a coherent industrial strategy and an accurate understanding of regulatory developments and the evolving needs of operators, who are speeding up the renewal of their fleets with the aim of shifting to zero emissions.
Overall, at the Group level, our target of €4.4 billion in organic revenue was reached one year ahead of the schedule envisaged in the Strategic Plan. Our operating profitability has improved steadily, we are generating positive cash flow, and our balance sheet has strengthened. 
However, this success does not mean that we are becoming less disciplined; quite the opposite, in fact. It reinforces our belief that we are on the right path and enables us to approach the next strategic stage from a position of undeniable strength. 
[Looking ahead: 2027–2030 and beyond]
While 2026 marks the final year of our current strategic plan, this does not represent an endpoint. Instead, it serves as a bridge connecting us to our next strategic cycle for 2027–2030. 
We approach this new cycle with high ambition, but an ambition that is balanced by practical realism. Rigorous preparation is vital, given the significant uncertainty and transformational dynamics that may soon redefine our sector in the coming years.
With this conviction, we have already begun the groundwork to define the 2027–2030 Strategic Plan. 
We are building it on multiple core principles: delivering profitable growth, improving efficiency and ensuring complete alignment of our financial, operational and strategic priorities. 
Our goal is to create a clear, actionable framework that will expand our opportunities over the next decade while maintaining a sharp focus on short- and medium-term execution.
Rather than starting from scratch, this new Plan expands on an already coherent and proven industrial project. Our focus is on doubling down on the strategies that have already proven successful. 
With this in mind, the 2030 Strategic Plan will act as a core management tool to maximize profitability as we deliver on our existing backlog, while simultaneously positioning the Group to seize new growth opportunities.
The major trends reshaping mobility - including electrification, digitalisation, automation, and sustainable urbanization - all align perfectly with our value proposition. 
We back this up with a comprehensive portfolio, a market-leading position in Europe's electric public mobility sector, and an organisation that is becoming more integrated and efficient by the day.
Our goal for the coming years is clear: to sustain profitable growth, continually expand margins, maintain strict financial discipline, and generate enduring, long-term sustainable value.
We will achieve this by leveraging our backlog, our technological capabilities, and a disciplined approach to risk management - always keeping our sights set on the future.
[Level Playing Field, Digital Transformation, Regulatory Stability and Technical Harmonisation]
The European mobility market - CAF’s primary market - remains the largest and most strategic in the world.
However, I must warn that European companies are becoming increasingly exposed to unfair competition from state-owned, heavily subsidized players from third countries.
If Europe fails to act in time, these practices threaten to weaken our industrial base. All eyes are now on the development of a policy framework capable of preserving that base. Right now, the focus is squarely on reforming the European public procurement framework to ensure a level playing field, while safeguarding the region’s industrial security and technological competitiveness. 
For this reason, we have opted to support the manifesto promoted by the Executive Vice-President of the European Commission, calling for a more ambitious and effective European industrial policy. 
That said, as a company, we cannot simply stand by and wait. A level playing field is essential, but it doesn't guarantee success on its own. We must anticipate change and act pro-actively to tackle challenges and seize opportunities.
Capital-intensive industries with complex supply chains, like ours, face greater challenges when trying to adapt quickly to structural and geopolitical shifts.
Therefore, improving market visibility, maintaining close relationships with our customers and increasing operational flexibility in terms of both production capacity and sourcing models will enable us to withstand disruption and actively capitalise on new growth opportunities.
At the same time, we must continue to make progress, with even greater determination if possible, in implementing a comprehensive and dynamic innovation roadmap that leverages technology, data and digital tools in alignment with the company’s overall business objectives. 
Accelerating the use of artificial intelligence and automation to create real value is essential and this is driven by actionable digital transformation plans and supported by clear, measurable key performance indicators. 
We must push ourselves - both collectively as a team and individually - to evolve rapidly in the short term while maintaining a long-term perspective.
Finally, I would like to address a matter of critical importance to the future of our industry in Europe: achieving technical harmonisation and regulatory stability in the railway sector.
We believe that moving towards greater stability in technical specifications is vital, ensuring that standards and requirements are not subject to frequent changes or differing regional interpretations. 
This stability is essential for effective planning and long-term investment, as well as for developing innovative products that meet the demands of the European market without the risk of being penalised by inconsistent or unexpected requirements.
Likewise, accelerating technical harmonisation across Europe is essential for speeding up the launch of products and services, reducing costs and improving efficiency.
Ultimately, technical harmonisation and regulatory stability promote fair competition and are the key pillars supporting sustainable innovation and a stronger European industrial base. 
[Final Message to Shareholders]
The results we achieved in 2025 confirm that the Group is heading in the right direction. We have shown growth, profitability and financial strength, as well as a firm commitment to sustainability. We are delivering on our own goals, and are ready to take on the challenges and opportunities that lie ahead.
I would like to thank you for your continued trust and support, and for your long-term commitment to this project. Please rest assured that the management team and the entire Board of Directors are fully committed to creating sustainable value through rigour, transparency and responsibility.
Thank you very much for your consideration and for attending this General Shareholders' Meeting today.
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