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

This document may contain forward-looking 
forecasts and estimates that should not be taken as 
a guarantee of future performance or results 
because they are affected by risks and 
uncertainties, many of which are beyond CAF's 
control and could cause the actual results to differ 
materially from those expressed or implied by such 
forecasts and estimates. 

Therefore, under no circumstances should it be 
construed as advice or recommendation to buy, sell 
or participate in the shares of CAF, or any other 
securities or investments of any kind, nor does it 
attempt to offer any type of financial product or 
service.

The information and opinions contained in this 
document are provided as of the date of the 
document and are subject to verification, 
termination and change without prior notice. CAF 
undertakes no obligation to publicly update or revise 
any forward-looking estimates and forecasts, 
whether as a result of new information, future 
events or other circumstances. 

Any decision made by third parties as a result of the 
information contained herein is at the sole and 
exclusive risk and responsibility of that third party, 
and neither CAF nor their affiliates or 
representatives shall be liable for any damage or 
assume any liability of any kind arising from the use 
of this document or its contents. 

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

LEGAL NOTICE

2

THIS DOCUMENT HAS BEEN PREPARED FOR 
INFORMATION PURPOSES ONLY



1. Q1 2023 HIGHLIGHTS

2. FINANCIAL INFORMATION

3. SUSTAINABILITY/ESG

4. OUTLOOK

5. APPENDICES

CONTENTS

3



/ 1
Q1 2023 
HIGHLIGHTS

4



5

ORDER INTAKE

€768M
-33%

Note: all variables include the change in the Group's scope following the acquisition of important assets from Alstom on 1 August 2022. 

BACKLOG

€13,066M
-1%

REVENUE

€952M
+29%

EBIT

€43M
+23%

CAF STARTS OFF THE YEAR WITH RECORD EXECUTION LEVELS IN AN UNEVENTFUL 
CONTEXT, CONFIRMING ITS OUTLOOK

1. Q1'23 Highlights / 1.1 Main Figures

vs Q1’22 vs 31/12/2022 vs Q1’22

vs Q1’22

SUSTAINABILITY

Improved ESG ratings 
• MSCI: upgraded from BBB to A
• S&P: from 56 to 64

The record-high order backlog delivers 
security for the Company's business in the 
medium term

High execution rate and all-time high 
revenue levels in the first quarter

The operating results show an upward trend 
and, although still middling, profitability is in 
line with forecasts

CAF reaffirms its ESG rating, which is above 
the sector average

EBIT Mg

4.6%
-0.2p.p.
vs Q1’22



QUARTERLY ORDER INTAKE WITH A FAVOURABLE MIX

1. Highlights Q1'23 / 1.1 Main Figures / 1.2 Order Intake

1,139

768

Q1 2022 Q1 2023

The order intake generally varies 
considerably from one period to another.

This figure does not include contracts 
awarded but not yet signed, for an 
approximate value of €450M.

Currently awaiting confirmation of 
some major contract awards. 

Rolling 
stock

Buses

Services

Integrated 
Solutions and 
Systems

28%

23%
29%

20%

69%

1%

24%
6%

Quarterly order intake below that for 2022, which was an 
exceptional business year, with a number of important 
contracts awarded in Q1’22.

Favourable order intake mix:
• Almost 50% of the order intake relates to contract 

extensions, with the greatest impact on rolling stock 
and services

• A number of maintenance and systems contracts 
signed in the period

• High concentration of new orders in geographies that 
are of great interest to CAF

Selective business strategy, in line with the company's 
strategic objectives

High order intake for zero emission solutions

Upbeat business activity with a strong pipeline that will 
materialise over the next few months, with regard to the 
rail and bus sectors alike.
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/ TOTAL (€M) / ORDER INTAKE DISTRIBUTION BY ACTIVITY LINE (%)

/ ORDER INTAKE DISTRIBUTION BY GEOGRAPHY (%)

Railway 802 593

Buses 337 175

Spain

Rest of 
Europe

America

APAC and Rest of the 
world

24%

1%

69%

6%



Contract awards announced and signed in the period

1. Q1'23 Highlights / 1.1 Main Figures / 1.2 Order Intake
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• 31 Trams
• This is the third time that the customer has 

exercised the option to increase the number of 
units supplied under the contract initially signed in 
2014.

• 18 Regional trains belonging to the Coradia
Polyvalent platform
• 11 Trains for the Region of New Aquitaine 

(France)
• 7 Units for Senegal 

• First orders based on this platform, following 
acquisition of the Reichshoffen manufacturing 
plant in France

• The contract includes additional options for the 
future

/ TRAMS BUDAPEST (HUNGARY) / ZERO- AND LOW-EMISSION BUSES FOR 

GERMANY AND ITALY

/ CORADIA REGIONAL TRAINS (FRANCE)

€161M <€100M >€40M

HYDROGEN BUSES FOR ASCHAFFENBURG 
(GERMANY)

• 12 Hydrogen buses, 2 of which are 18m long 
articulated vehicles

• The first order to be placed with Solaris for 18m 
long hydrogen articulated buses

HYBRID BUSES FOR CAGLIARI (ITALY)

• 100 Urbino 12 hybrid buses

(cont.)



1 It includes revenue for the entire 2022 financial year for the acquired scope (€216M). 
2 Ratio at 31/03/2023 calculated based on 2022 revenues.

THE RECORD-HIGH ORDER BACKLOG DELIVERS SECURITY FOR THE 
COMPANY'S BUSINESS IN THE MEDIUM TERM

Backlog/Revenue 
Ratio2

/ TOTAL (€M)

-1%

% Increase

-4%

-1%

Railway Business
Bus Business

9640

12,301 12,156

949 910
768 952

31/12/2022 Order intake Revenue 31/03/2023

13,066

Railway

Buses

4.7x1

1.3x 

4.0x1
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1. Q1'23 Highlights / 1.1 Main Figures / 1.2 Order Intake / 1.3 Backlog

Backlog at record levels, above €13,000M

Btb=0.8 due to the high performance over the period, in 
the rail and bus segments alike

Backlog mix in line with the objectives of the Strategic 
Plan

This backlog does not include the following contract 
awards, that are awaiting signature:

• Supply of commuter trains for RENFE (Spain)
• Supply of trams for the town of Alcalá de Guadaíra

(Spain)
• Supply of 18m long hydrogen articulated buses 

(Germany), the largest contract for hydrogen buses 
won by Solaris to date

• Supply of additional metro units for DLR (Docklands 
Light Rail) in the United Kingdom

• All-inclusive maintenance of 17 medium-distance 
electric trains for a period of 15 years

The total value of these contract awards is approximately 
€450M.

13,250

4.7x1

1.4x 

4.0x1
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2. Financial Information / 2.1 Consolidated Statement of Profit or Loss
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(Millions of euros) Q1’22 Q1'23
Var. 

Q1'23/Q1'22

REVENUE 736 952 +29%

EBIT 35 43 +23%

% EBIT Margin 4.8% 4.6% -

Financial result (6) (13) +105%
Finance income 1 3 +146%
Finance cost (11) (17) +50%
Exchange differences 6 2 -66%

Other financial expenses/income (2) (1) -61%

Result of companies accounted for using the equity method 2.1 1.9 -9%

PROFIT BEFORE TAX 31 32 +4%

Income tax (10) (11) +11%

Net profit after tax 21 21 0%

Non-controlling interests 0.7 0.5 -28%

PROFIT ATTRIBUTABLE TO THE PARENT 19.9 20.3 +2%

RECORD REVENUES, AND OPERATING PROFITABILITY GROWING
IN LINE WITH EXPECTATIONS

Sound performance underpinned by a 
strong backlog 

Extraordinary year-on-year growth of 
revenue due to the effect of the lower 
comparable base

Operating profit virtually in line with the 
growth in revenues

Financial profits basically affected by the 

higher financial expenses associated with 
the increase in average interest rates 
compared to Q1'22, as well as a less positive 
contribution of the exchange rate 
differences. 



HIGH PERFORMANCE RATE AND ALL-TIME HIGH REVENUE LEVELS IN BOTH 
SEGMENTS IN THE FIRST QUARTER

2. Financial Information / 2.1 Consolidated Statement of Profit or Loss

All the business lines are positively contributing to 
the growth of rail revenues.

Impact on revenues from the new perimeter acquired 
in August 22 in the rail segment1.

Significant increase in the number of zero-emission units
delivered, with a higher unit value.

Slight year-on-year increase in the number of buses 
delivered.

Greater reliability of the supply chain, although the 
situation remains challenging and still affects production 
and delivery rates.

79% 78% 21% 22%

+29%

The inorganic contribution and the high backlog 
performance drive revenues in Q1'23.

REVENUE

+28% +35%

736
952

Q1 2022 Q1 2023

578 738

Q1 2022 Q1 2023

158 214

Q1 2022 Q1 2023

11
1 This figure includes €51M resulting from the new perimeter acquired in August 2022. With this effect excluded from the equation, consolidated organic and rail revenue would have grown by 22% and 19%, respectively.

1 1

/ CONSOLIDATED / RAILWAY / BUSES

On total revenue On total revenueOn total revenue On total revenue



UPWARD TREND OF OPERATING RESULTS WITH STILL MIDDLING 
PROFITABILITY ALTHOUGH IN LINE WITH FORECASTS

2. Financial Information / 2.1 Consolidated Statement of Profit or Loss
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35
31 31

41 43
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1T2022 2T2022 3T2022 4T2022 1T2023

/ EBIT (€M) and EBIT Margin (%) 1
Operating profitability still affected by cost increases, the 
components crisis and with the delivery of buses impacted by 
the inflationary context

Margins in line with forecasts, with a slight performance 
improvement on late 2022

(Quarterly figures)

1 Profitability metrics consistent with the Strategic Plan 2026 and with the market regulator's recommendations. 

3.9%4.8% 4.6%4.2%4.7%

Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q1 2023
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3. Sustainability/ESG
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IMPROVED ESG RATIOS AND STRENGTHENED COMMITMENT TO BUSINESS 
ETHICS

2020 2022 2023

Negligible

Low

Medium

High

Severe

Low 

Risk

2020 2022 2023

AAA

AA

A

BBB

BB

B

BB

CCC

A 64

2020 2022 2023

100

75

50

25

0

1
1

2

CAF has joined one of the Spanish leading Compliance associations (ASCOM) as a 
member, demonstrating the company's firm commitment to best practices with regard 
to Business Ethics and Regulatory Compliance, fostering the company's internal culture 
of Compliance.

1 Rail business average (Alstom; Stadler; Talgo; CAF)
2 Industry average “IEQ Machinery and Electrical Equipment”: 20



/ 4
OUTLOOK

15



16

4. Outlook

WE ARE MAINTAINING OUR SHORT- AND MEDIUM-TERM OUTLOOK

Outlook announced by CAF in its Annual Results 2022.
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5. Appendices / 5.1 Breakdown of order intake



ALTERNATIVE PERFORMANCE MEASURES (APM)

19

In addition to the financial information prepared in accordance with the generally

accepted accounting principles (GAAP), the CAF Group uses specific Alternative

Performance Measures (APM) in the management of its business on a recurring and

consistent basis, which include the concepts of results, balance sheet and cash

flow, on the understanding that they are useful in explaining the performance of the

Company's business.

The breakdown of all APMs used in this document, as well as their definition and,

where applicable, reconciliation with the financial statements, can be found in the

Consolidated Management Report forming part of the Annual Report 2022 available

on CNMV’s website (Spanish Security and Exchange Commission) (www.cnmv.es)

and on the company’s website (www.caf.net), in section 11 - Alternative

Performance Measures.

5. Annexes / 5.1 Breakdown of order intake /  5.2 Alternative performance Measures (APM)

http://www.cnmv.es/
http://www.caf.net/
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