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FIRST HALF 2019 RESULTS

01/ AT A GLANCE carE

Adjusted Adjusted
Order Intake Backlog Revenues / EBITDA Margin Net Profit
€2,085m €8,5635m / €1,266m 9.2% €256m
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02/ ORDER INTAKE CAE

High order intake for Services in the first half of the year

(in millions of EUR)

2016 2017 2018 2019 2019

Q1-Q2
ex-Solaris

Q1-Q4 Q1-Q4 Q1-Q4 Q1 -Q2

Order Intake 2677 1,514 2902 2085 1,897

Additionally to the order intake registered in the first quarter (see Appendix A), the main contracts signed and included in the

order backlog in the second quarter of 2019 are:

Order Intake Q22019 ,
Announced projects Other orders and adjustments

Lond
@z -

ﬁ 8 SAR Contracts for Components, Equipment,
48 (Saudi Arabia) Signalling, Systems and Other

Smaller Vehicle supply contracts

RENFE Portfolio _adjustments (changes in contract
S (Spain) scope and foreign currency translation
adjustments)
Services
"Includes firm backlog in the year and potential modifications to orders from prior years, calculated as H Tram/LRV $ Signallin gan d other
follows: (Backlog at end of reporting period — Backlog at beginning of period + Revenue). B Met - equipment
Order intake does not include options included in several signed projects and projects in the backlog. etro .
Breakdown of order intake for the first half of 2019 in Appendix A. == EMU/DMU/Coaches/ L Turnkey project

Locomotive B Bus 4
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03/ BACKLOG

Intense order intake raised the CAF Group backlog to a new all-time high

Total backlog (EM)
Railway business backlog

| Solaris backlog
1,266

668

SOLARIS:
Contracts
signed in Q3
+
Projects
awarded and
pending
signature

31/12/2018

Order intake Revenue

30/06/2019

Backlog/Sales ratio ' 3.3x 3.6x

* The backlog at 30 June 2019 does not include

projects for an estimated value over €100m signed by
Solaris in the Q3 or awarded to Solaris and pending
signature (excluding future options)

1 Ratio obtained considering the backlog in each period and FY 2018 revenues of Railway business and Solaris (€458m).

+ Electric city buses for Milan
* Fuel cell city buses for Bolzano
* Electric city buses for Warsaw



04/ CONSOLIDATED
STATEMENT OF PROFIT CAE
OR LOSS - Bevenues

New surge in sales, thanks to the railway and non-railway sector

Total revenue (€EM)

H12018 Railway Solaris H12019 H12019
ex-Solaris



04/ CONSOLIDATED
STATEMENT OF PROFIT CAE
OR LOSS - Bevenues

Buses, railway systems and traction equipment invigorate specially sales in H1 2019

Rolling stock Services Solaris Components, Equipment,

Signalling, Systems and Other
% growth vs. H1
2018

e-mobility’
O0 ’
Revenue (€EM) Conventi507ngl 145
673 673 179 184 91
. . l 2 .

H12018 H12019 H12018 H12019 H12018 H12019 H12018 H12019

0

% of sales 0% 10% 1%

19% 21%
% 15%

H1 2018 H1 2019 H1 2018 H1 2018 H1 2018 H1 2019 H1 2018 H1 2019

" The e-mobility range includes electric buses, hybrid buses and trolleybuses. 7



04/ CONSOLIDATED
STATEMENT OF PROFIT CAr
OR LOSS - Ebitda

The result accompanies the growth in sales

Total EBITDA (€M)

EBITDA Adjusted Adjusted
H12018 Business mix EBITDA ] EBITDA ;
Project mix H12019 H12019
ex-Solaris
Growth

Change in scope of consolidation

EBITDA margin, % 9.2% 9.2% 10.2%

Impact of currency translation
IFRS 16 “Leases” effect 2

It measures the Group's Recurring EBITDA and is calculated by eliminating any significant non-recurring element from the EBITDA or any exceptional event that is not supposed to
happen again in the coming years (See page 22 of this presentation and note 2.a) of the Consolidated Interim Report for more informatior).

2The CAF Group adopted IFRS 16 “Leases” since 1 January 2019. The impact is an increase in "Depreciation and amortisation" of EUR 6.2 million and in finance costs of EUR 1.3
million. The total impact on EBITDA is an increase of EUR 7.5 million.



05/ CONSOL'DATED BAI_ANC FIRST HALF 2019 RESULTS
SHEET — Working Capital CGAE

The project execution cycle increases the Group's net working capital
at the end of the semester

Net working capital (EM) 247
165
40
432 Inventories
155 375
Customers
40 mOther receivable !
| m Customer prepayments
T T T T
2017 2018 H12019
w Suppliers
Working capital / sales ratio, 16.7% 2% 6.5% = Other payables’
%
2018 H12019
" Includes the following balance sheet items:
- "Other receivables": Other debtors, Current tax assets, Current asset derivatives and Other current assets 9

- "Other payables": Current provisions, Other payables excluding customer prepayments, Current tax liabilities and Current liability derivatives.



05/ CONSOL'DATED BALANC FIRST HALF 2019 RESULTS
SHEET — Net Financial Debt =il

The NFD/EBITDA ratio remains stable over the first six months of the year

543
512

479

Beginning of concessions? 384 Solaris acquigtfion

-52 492 446 421 346 364 283

-132

2010 2011 2012 2013 2014 2015 2016 2017 2018 H1 2019

m== Net Financial Debt —e— NFD / Adjusted EBITDA

Gross debt - concessions
(in millions of EUR)

1 PPP-5000 in Brazil and L12 in Mexico 10



05/ CONSOL'DATED BALANC FIRST HALF 2019 RESULTS

SHEET — Net Financial Debt

=

The project execution cycle increases the Group's net financial debt

(in miillions of EUR)

= Profit and profit adjustments: (€94m)
= Changes in working capital: €101Tm’
= Other cash flows from operating activities: €12m

= |nvestments: €41m
= Disposals: €(17)m

= Liabilities IFRS 16: €6m
= Repayable advances: €3m
= NFD translations differences: €6m

= Interest payment: €30m

——
24
24
NFD 31.12.2018 Cash flow from Cash flow from Payment of Translation NFD 30.06.2019
operating activities investing activities interests differences and
other flows

1 Changes to working capital without considering the effects of currency translation

11



06/ CORPORATE OPERAT'ONS FIRST HALF 2019 RESULTS
- EuroMaint =4k

July 2019 — Closing of the acquisition of the Swedish EuroMaint, a company of
reference in the train fleet maintenance business. As a result, the CAF Group
EuroMaint achieves a position of leadership in railway services in Sweden

General Information Range of Services
«  Company founded in 2001 = e PTIE— T
o L SRR i a s
« ~1,000 employees @ Lo ' -— v s

(’7 Medium : i i
« 18 facilities and workshops in Sweden © Growing Fanton. | meimaeanes | Covmna | otiatons | Retbishment | MOZIETSM | Material supply | Digtalsoluions
e ~€150m income Passenger (Main line) ( ! ) ’ . (j/) ‘;;“ <\:) (\\/)
Workshops
Passenger (Regional/ i
Commuter) ‘ ‘ \\J)

L/

Yellow machines

o 6 & ©
O

@
Freight O ‘ ‘ (D ) .
o © O O ®

“ow’

:':

o
-l-._:

Market/Clients

,E.:_‘,' * Recurring base of customers with high business visibility
,;_' f 3 @® Workshops » Customers: Main operators (SJ, Green Cargo, A-train, MTR, etc.)
<

»  Swedish market offers high volume of recurring business and a launchpad for the rest
of Scandinavia

~

/ = = Main railway corridors

12

”



07/ STOCK M AR KET FIRST HALF 2019 RESULTS
INFORMATION =AF

Share performance above main reference index

Shareholder structure 31/12/2018

Base 100= 02/01/2018

Cartera Social
- 25.16%
—CAF
== Free Float
130 - IBEX 23 48.71%
Kutxabank
120 14.06%
\ Institutional Investors '
110 12.07%
7 , ) 2019
100
Stock market information e
o Market capitalisation at close (Euros) 1,381,514,225
N° of shares 34,280,750
80 - ,
jan-18 mar-18  may-18 jul-18 sep-18 nov-18 jan-19  mar-19  may-19 jul-19 Last share price (Euros) 40.3
Maximum share price (Euros) 44.9
Minimum share price (Euros) 35.3
Traded volume (thousands of shares) 4,354
Cash traded (thousands of Euros) 177,741

13

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

The outlook for the Group remains upbeat

» Growth with the addition of new businesses to the Group

» Upward trend in profit, underpinned by:

* Increase in activity in European manufacturing plants

* Favourable profile of the backlog

e Contribution of new businesses added to the Group

* Digitalisation of operating processes in manufacturing and the provision
of services

+ Ambition to maintain the high backlog level, based on stable volume of open tenders
above EUR 7,000 million.

14






A/ BREAKDOWN OF ORDER

INTAKE IN H1 2019

Orders announced and upcoming in H1 2018

Date Projedt Country
=il RATP Francs
[%}} Li=sgs Balgium
=il Austraia
[%}} Trantzla ttahy
[%}} Dsa Lijn Balgium
=il ADF Sgain
a2 Maintsnancs SAR Saudi Arsbiz
a2 Meintsnance RENFE Sgain
a2 Daocilands United Kingdom

Description

Refurbishment commuter trains

Project integrated with sugpgly of
trams

Project integrated with sugpgly of
regionzl units

Maintenance ofHS units
Supply trams

Sigraling

Mantsnancs of push-gull units

Maintsnancs of differsnt RENFE
floats

Supply of astomatic metro-type
wits and maintenance  servicss

Customer:

Nat naw

New

Nat naw

Nat naw

Nat naw

Nat naw

New

New

Type

Bass contract

Bass contract

Bass contract

Bass contract
Extermion
Bass contract

Bass contract

Bass contract

Bass contract

Additional
options

Yes

Yes

Roling stock

No. units. Platform
20 Urbas
29 Civity
23 Urbas
43 -

FIRST HALF 2019 RESULTS

Business

Services

Sarvices, Signaling

ad Systems

Systems

Services

Sigraling

Services

Services

Services

Other busnesses
Scope

Refurbishment

Integrated maintsnancs, bul-in signaling
&nd track and systems.

Driving simulstars, and maintsnance
fadifty construction and outfitting

Integrated maintsnancs

Renovation and a==sistancs with
mantsnancs

Mantenzncs of push-pull units.

Maintenancs of the flest of commuter
traire in Madrid and regional middls-
distance trains

Technical sugpoart services and supply of
spars parts

Characierisiics.

43 units

27 years

8 years

20 ysars

3 years

4 years.

35 ysars

16

Amount
(EM)



B/ CONSOLIDATED BALANCE FIRST HALF 2019 RESULTS
SHEET =ar

(in millions of EUR)

Consolidated Balance Sheet 31/12/2018 % change

Assets
Intangible Assets 316 308 3% .

Property, Plant & Equipment, net 412 365 13% Intangible assets

Investments accounted for using the equity method 18 18 (0%) \ - .

Non-Current Financial Assets 530 537 (1%) The balance includes EUR 103 million of goodwill and

Non-Current Hedging Derivatives 12 11 9% - . . .

Doferrad Tax Assots 150 149 2% EUR 132 million of commercial relationships, customer

Other Non-Current Assets 4 3 33% : al e
ortfolio and trademarks arising from the acquisitions of

Non-Current Assets 1,444 1,391 4% P 9 9

Inventories 432 375 15% BWB’ Solaris and Rifer.

Trade receivables for sales and services 1,455 1,312 11%

Other receivables 230 205 12%

Current tax assets 10 14 (29%)

Other Current Financial Assets 97 94 3%

Current Hedging Derivatives 11 6 83%

Other Current ASS.eJ[S 9 6 50% Property’ plant and equ|pment, net

Cash & Cash Equivalents 585 603 (3%)

Current Assets 2,829 2,615 8% The investment in Material in 2019 comes to EUR 13.8

Total Assets 4,273 4,006 7%

Equity & Liabilities million; worth particular note is the construction of the new
Total Equity 724 757 (4%) . . . .
Long-Term Provisions 46 7 557% test tracks in Corella, in additon to productive
Non-Current Bank Borrowings and Liabilities 815 766 6% . . . .

Other Non-Current Financial Liabilities 89 48 85% investments in the Beasain and Poland plants relating to
Non-Current Hedging Derivatives 173 177 (2%) . . . .
Deforred Tax Liabiities 13 11 18% the production of rail vehicles and buses, respectively.
Other Non-Current Liabilities 88 82 7% P : e .

Non-Currert Liabilities 1293 1002 9% This item increases to EUR 54 million following the entry
Short-Term Provisions 228 225 1% into force of IFRS 16 on leases

Current Bank Borrowings and Liabilities 279 255 9% '

Other Financial Liabilities 55 23 139%

Current Hedging Derivatives 44 64 (31%)

Trade and Other Payables 1,714 1,583 8%

Other Current Liabilities 6 6 0%

Current Liabilities 2,326 2,157 8%

Total Equity & Liabilities 4,273 4,006 7% 17



B/ CONSOLIDATED BALANCE FIRST HALF 2019 RESULTS
SHEET =ar

(in millions of EUR)
Consolidated Balance Sheet 31/12/2018 % change
Assets (continueq)
Intangible Assets 316 308 3%
Property, Plant & Equipment, net 412 365 13%
Investments accounted for using the equity method 18 18 (0%) Non-current financial assets
Non-Current Financial Assets 530 537 (1%)
Non-Current Hedging Derivatives 12 11 9% These refer mainly to assets linked to concession
Deferred Tax Assets 1562 149 2% . . . . .
Other Non-Current Assets 4 3 339  contracts in Brazil and Mexico. The drop in the first half
- [»)
T:Vlgg::gmssets 1’1@3 1’2323 12;: of 2019 was partially the result of amounts received
Trade receivables for sales and services 1,455 1,312 11%
Othor reconabios 230 05 2% under the framework of these contracts.
Current tax assets 10 14 (29%)
Other Current Financial Assets 97 94 3%
Current Hedging Derivatives 11 6 83%
Other Current Assets 9 6 50%
Cash & Cash Equivalents 585 603 (3%) Current assets
Current Assets 2,829 2,615 8%
Total Assets 4,273 4,006 7%  The balance of Inventories has increased mainly as a
Equity & Liabilities . .
Total Equity 794 757 (4%) result of the increase in works performed yet to be
Long-Term Provisions 46 7 557% . . .
Non-Current Bank Borrowings and Liabilities 815 766 6% invoiced by Solaris.
Other Non-Current Financial Liabilities 89 48 85%
Non-Current Hedging Derivatives 173 177 (2%)
Deferred Tax Liabilities 13 11 18% ; ; ; ;
Othor Non-Current Liabiities 88 8 = The increase under Trade Receivables is mainly
Non-Current Liabilities 1,223 1,002 12%  aftributable to the temporary accumulation of rail
Short-Term Provisions 228 225 1%
Current Bank Borrowings and Liabilities 279 255 9% projects in the delivery phase.
Other Financial Liabilities 55 23 139%
Current Hedging Derivatives 44 64 (31%)
Trade and Other Payables 1,714 1,583 8%
Other Current Liabilities 6 6 0%
Current Liabilities 2,326 2,157 8%

Total Equity & Liabilities 4,273 4,006 7% 18



B/ CONSOLIDATED BALANCE FIRST HALF 2019 RESULTS
SHEET car

(in millions of EUR)
Consolidated Balance Sheet 30/06/2019 31/12/2018 % change
Assets Equity (continueq)
Intangible Assets 316 308 3%
Property, Plant & Equipment, net 412 365 13% Changes in the year arise mainly from the generation of
Investments accounted for using the equity method 18 18 (0%) . . .
~or-Currort Francial Assots 530 537 (1%) profit, translation differences and the payment of
Non-Current Hedging Derivatives 12 11 9% dividends.
Deferred Tax Assets 152 149 2%
Other Non-Current Assets 4 3 33%
Non-Current Assets 1,444 1,391 4%
Inventories 432 375 15%
Trade receivables for sales and services 1,455 1,312 11% (33)
Other receivables 230 205 12%
Current tax assets 10 14 (29%)
Other Current Financial Assets 97 94 3%
Current Hedging Derivatives 11 6 83%
Other Current Assets 9 6 50%
Cash & Cash Equivalents 585 603 (3%) Equity Result, Traslation Equity
Current Assets 2,829 2,615 8% 31.12.2018 differences, 30.06.2019
Total Assets 4,273 4,008 7% Dividends and
Equity & Liabilities Other variations
Total Equity 724 757 (4%) N
Long-Term Provisions 46 7 557% Non-current liabilities
Non-Current Bank Borrowings and Liabilities 815 766 6%
Other Non-Current Financial Liabilities 89 48 85% The increase in Bank borrowings under non-current
Non-Current Hedging Derivatives 173 177 (2%) il . . .
Defened Tex Lisbilies 13 1 18% liabilities was mainly the result of the increase in long
Other Non-Current Liabilities 88 82 7% term debt arranged to refinance bank loans.
Non-Current Liabilities 1,223 1,092 12%
Short-Term Provisions 228 225 1%
Current Bank Borrowings and Liabilities 279 255 9% The increase in Other Current Financial Liabilities can be
i i i iliti [0)
gg:re;nFtInHanC;rL; 'Etzlr'it\g;ves ii éi E;QWS attributed to the entry into force of IFRS 16, with
Trade and Other Payables 1,714 1,583 8% payment commitments under lease agreements in
Other Current Liabilities 6 6 0% , , . e
Current Liabilities 2326 2,157 8% currently in force recognised in Liabilities. 19

Total Equity & Liabilities 4,273 4,006 7%



B/ CONSOLIDATED BALANCE FIRST HALF 2019 RESULTS
SHEET =ar

(in millions of EUR)
Consolidated Balance Sheet 31/12/2018 % change
Assets (continued)
Intangible Assets 316 308 3% N
Property, Plant & Equipment, net 412 365 13% Current liabilities
Investments accounted for using the equity method 18 18 (0%)
Non-Current Financial Assets 530 537 (1%) Current financial debt increases as a result of the
Non-Current Hedging Derivatives 12 11 9% ) )
Deferred Tax Assets 152 149 2% ~ commercial paper issues.
Other Non-Current Assets 4 3 33%
Non-Current Assets 1,444 1,391 4% : : A : :
Inventorios 430 as 159 Other Financial Current Liabilities include the pending
Trade receivables for sales and services 1,455 1,312 11% payment of the dividend approved in the Annual General
i [0)
83:2;? tcgvssbsifs 2?8 z?i (;;yf’, Meeting of the Controlling entity and the short-term
Other Current Financial Assets o7 94 8% maturities in lease agreements recognised following the
Current Hedging Derivatives 11 6 83%
Other Current Assets 9 6 50% entry into force of IFRS 16.
Cash & Cash Equivalents 585 603 (3%)
0,
%{;?,T;:;Zets i:g?g i:gég %; Trade and Other Payables rose due to the higher amount
Equity & Liabilities of Payables to suppliers, outstanding remuneration and
Total Equity 724 757 (4%)
Long-Term Provisions 46 7 557% the increase in Customer prepayments related in new
Non-Current Bank Borrowings and Liabilities 815 766 6% .
Other Non-Current Financial Liabilities 89 48 85% order intake.
Non-Current Hedging Derivatives 173 177 (2%)
Deferred Tax Liabilities 13 11 18% Customer prepayments
Other Non-Current Liabilities 88 82 7% (in millions of EUR)
Non-Current Liabilities 1,223 1,092 12% 806
Short-Term Provisions 228 225 1% 763 C
Current Bank Borrowings and Liabilities 279 255 9% [
Other Financial Liabilities 55 23 139%
Current Hedging Derivatives 44 64 (31%)
Trade and Other Payables 1,714 1,583 8% f T 1
Other Current Liabilities 6 6 0% 31.12.2018 30.06.2019
Current Liabilities 2,326 2,157 8% 20

Total Equity & Liabilities 4,273 4,006 7%



C/ CONSOLIDATED STATEMENT

OF PROFIT OR LOSS

(in millions of EUR)

Statements of Profit & Loss

Revenue
Other Income ()
Procurements and changes in inventories
Staff costs
Other operating expenses
Adjusted EBITDA
% margin
D&A
Impairments and gains/losses on disposals
Adjusted EBIT
% margin
Other adjustments
EBIT
% margin
Financial income
Financial costs
Exchange differences
Other financial gains and losses (**)
Financial result
Result of companies accounted for using the equity method
Profit before tax
Income tax
Adjusted Net Income
% margin
Net Income
% margin
Profit attributable to non-controlling interests
Adjusted Profit attributable to the Parent
Profit attributable to the Parent

(*) 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

H12019

1,266
16
(667)
(314)
(185)
116
9.2%
(39)
©
77
6.1%
(39)
38
3,0%
6

25
(13)

H12018

943
9
(469)
(260)
(135)
87
9.2%
(20)
0

67
7.1%
0

67
7.1%
4

% change

34%
78%
42%
21%
37%
33%

95%

15%

50%
16%
33%

13%
0%
(10%)
46%

46%

FIRST HALF 2019 RESULTS

=

Revenue increased by 34%. This was driven
mainly by the contribution of sales from the bus
business (not consolidated in the first half of
2018) and, to a lesser extent, the greater
contribution of turnkey projects and the supply
of components. The international market

represented 89.6% of sales.
Procurements and Changes in inventories
increased by 42%, mostly due to the inclusion

of Solaris in the Group.

Staff costs lagged the growth in activity and

consist of the Solaris Group's personnel costs.

21



C/ CONSOLIDATED STATEMENT

OF PROFIT OR LOSS

(in millions of EUR)

Statements of Profit & Loss

Revenue
Other Income ()
Procurements and changes in inventories
Staff costs
Other operating expenses
Adjusted EBITDA
% margin
D&A
Impairments and gains/losses on disposals
Adjusted EBIT
% margin
Non-recurring items
EBIT
% margin
Financial income
Financial costs
Exchange differences
Other financial gains and losses (**)
Financial result
Result of companies accounted for using the equity method
Profit before tax
Income tax
Adjusted Net Income
% margin
Net Income
% margin
Profit attributable to non-controlling interests
Adjusted Profit attributable to the Parent
Profit attributable to the Parent

(*) 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

H12019

1,266
16
(667)
(314)
(185)
116
9.2%
(39)
©)
77
6.1%
(39)
38
3,0%
6

25
(13)

H12018

943
9
(469)
(260)
(135)
87
9.2%
(20)
0

67
7.1%
0

67
7.1%
4

% change

34%
78%
42%
21%
37%
33%

95%

15%

50%
16%
33%

13%
0%
(10%)
46%

46%

FIRST HALF 2019 RESULTS

=

(continuea)
The contribution of all business led to an increase
in adjusted EBITDA of 33% compared to the same
period in 2018. This increase is attributable mostly
to growth in activity and to the contribution of
Solaris to the Group.

The adjusted EBIT is more than 15% up year-on-
year. The growth in depreciation can be attributed
to the inclusion of Solaris in the scope (EUR 13m)
and the impact of the application of IFRS 16 (EUR
6m).

The Non-recurring Items includes a non-recurring
item related to the provision of EUR 38.5 million for
the penalty derived from the administrative
decision of CADE (the competition regulatory
authority in Brazil), not considered in the adjusted
ratios shown. CAF rejects the assessment of the
facts carried out by CADE and will file the
corresponding appeal in the Brazilian courts. This
decision does not present any cash impact at the
moment, and there is a reasonable possibility of
reducing the amount and even cancelling the
entire fine once the judicial procedure is finished,
the duration of which is estimated in several years.

The Financial result has worsened, due to the
increase in gross debt at the Group as a result of
the acquisition of Solaris. 22



FIRST HALF 2019 RESULTS

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 it 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.

23



