
Results Presentation 
First Quarter 2026
13 May 2026



2Source: Company

Disclaimer

This presentation has been prepared and issued by Talgo, S.A. (the "Company") for the purpose of maintaining best practices in transparency. This presentation, nor any of the information contained herein,
constitutes an invitation to buy, sell, or exchange shares of the Company or its subsidiaries, or any advice or recommendation regarding such securities.

The content of this presentation is purely for information purposes and the statements it contains reflect certain forward-looking statements, expectations and forecasts about the Company and/or its
subsidiaries, operations, capital expenses or strategy of the Company and/or its subsidiaries, or economic data at the time of its elaboration. These expectations and forecasts are not in themselves
guarantees of future performance, operations, capital expenses, strategy or economic data as they are subject to risks (including those identified in the documents filed by the Company in the Spanish
National Securities Market Commission), uncertainties and other important factors (including economic or industrial, liquidity and financing, capital markets trends, technological changes, regulatory,
governmental, environmental, legal and tax, and commercial) beyond the control of the Company and/or its subsidiaries that could result in facts materially differing from those contained in these
statements. Save as required by applicable law, the Company shall not update or revise any forward-looking statements, expectations and forecasts contained in this presentation.

This document contains information that has not been audited or reviewed by any independent third party. It has been prepared by the company and reviewed by the Company directors with the aim of
maintaining best practices in market transparency. Therefore, this information is subject to and should be read in conjunction with all other publicly available information..

In addition to the financial information prepared under IFRS, this presentation includes certain alternative performance measures (“APMs”) for the purposes of Commission Delegated Regulation (EU)
2019/979, of March 14, 2019 and as defined in the Guidelines on Alternative Performance Measures issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415en). The
APMs are performance measures that have been calculated using the financial information from Talgo, S.A. and the companies within its group, but that are not defined or detailed in the applicable
financial information framework. These APMs are being used to allow for a better understanding of the financial performance of Talgo, S.A. with measures commonly used in the international financial
markets but should be considered only as additional information and in no case as a substitute of the financial information prepared under IFRS. The way Talgo, S.A. defines and calculates these APMs may
differ from the way these are calculated by other companies that use similar measures, and therefore they may not be comparable. The APMs used in the Presentation reconcile the figures with the
International Financial Reporting Standards (IFRS). For more information in this regard, please refer to the APMs section in Talgo 2023 Consolidated Annual Accounts, or in the web site
www.talgo.com/inversores/en/.

This disclaimer should be taken into consideration by all the individuals or entities to whom this document is targeted and by those who consider that they have to make decisions or issue opinions related
to securities issued by the Company.

No warranty is made by the Company, its subsidiaries, their directors, representatives, associates, managers, partners, employees or advisors as to the impartiality, accuracy, completeness or correctness of
the information or the opinions or statements expressed herein. None of that persons accept any responsibility for this information, the accuracy of the estimations contained herein or unauthorized use of
the same.

http://www.talgo.com/inversores/en/
http://www.talgo.com/inversores/en/
http://www.talgo.com/inversores/en/
http://www.talgo.com/inversores/en/
http://www.talgo.com/inversores/en/
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Executive summary

▪ Commercial activity in Q1-2026 has taken Talgo’s backlog to record levels, highlighting:
o Award by SAR (Saudi Arabia) of a project for the manufacturing of 20 Very High-Speed trains

and maintenance activities, for a total amount of c. €1.3 bn.
o Award by UTY (Uzbekistan) of maintenance services for its 6 Talgo trains over 10 years, valued

at approximately €80 m.
▪ Additionally, in Q2-2026, Trafikverket (Sweden) awarded Talgo a new contract in Europe, with an initial

firm order for the supply of Intercity platform day and night trains and their maintenance over 10
years, for an amount of approximately €756 m.

▪ In industrial activity, progress on manufacturing projects has been consolidated through key
milestones associated with the various phases of programs in execution, specially highlighting the
delivery of additional trainsets to DB (Germany) and DSB (Denmark).

Q1-2026

▪ Revenue of €172 m in Q1-2026, primarily driven by strong manufacturing activity, which is expected
to reach higher levels in the coming quarters of 2026 as ongoing projects stabilize and new awards
are executed.

▪ EBITDA for the period reached €9.8 m, showing a gradual recovery that is set to continue improving
throughout the financial year.

▪ Excluding extraordinary items, EBITDA would have been €12.3 m, resulting in a margin of 7.1%.

Backlog €5,668 m

Revenue €172 m

Q1-2026

EBITDA €9.8 m

Pipeline €14 bn

Business 
performance

FY-2026
Outlook

The progress made on manufacturing projects and maintenance 
services, together with the commercial success achieved in the first  

months of 2026, allow Talgo to confirm its outlook for 2026

Revenue €700-800 m

FY-2026 outlook

NFD / EBITDA1 < 5.5x

EBITDA 7.5-8.5%

Order intake €1.5-2.0 bn

Order intake €1,375 m

Financial 
results

EBITDA margin1 7.1%

✓

1) Excluding extraordinaries.
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2%

Manufacturing Maintenance

Maint. Equip. & Others

Backlog evolution (€m) Order backlog by segment in Q1-2026 (€bn)

4,466

5,668

6,424

1,375 (172)

756

Backlog
FY2025

New orders
Q1-2026

Execution
Q1-2026

Backlog
Q1-2026

Trafikverket
Apr-2026

Q1-2026 +
Trafikverket

▪ The volume of awards secured at the start of 2026 reflects the strong commercial momentum of the sector and, in particular, of the Intercity and Very High-Speed train platforms

developed by Talgo. The versatility and adaptability of these platforms to meet client requirements, together with their proven operational performance, are driving continuous

growth in the number of routes operated by Talgo trains, mainly in Europe, the Middle East, and North Africa, and have brought Talgo’s order backlog to record highs of €5,668 m

in Q1-2026 (€6,424 m including the recent award of the Trafikverket project):

o In February 2026, the project awarded by SAR (Saudi Arabia) to the SSTPC consortium was formalized, under which Talgo will manufacture 20 Very High-Speed trains and

provide maintenance services for the entire fleet until 2038, for a total combined value of €1.3 bn.

o In January 2026, Talgo signed its largest contract with the state-owned railway company of Uzbekistan, UTY, for the comprehensive maintenance of its fleet of 6 Talgo

trains over a 10-year period, with a value of approximately €80 m.

o In April 2026, Trafikverket (Sweden) awarded Talgo a contract with an initial firm order for the supply of 10 locomotives, 9 day trainsets, and 11 night trainsets of the

Intercity platform, along with their maintenance for 10 years, for approximately €756 m. These trains will enable service in Sweden and Norway, with the possibility of

future expansion to other Central European countries, reinforcing Talgo's position as a partner of the largest rail operators in Europe.

▪ Additionally, Talgo is involved in opportunities with an approximate volume of €14 bn for the next two years, of which more than 80% are located in Europe.

▪ In industrial activity, significant milestones have been recorded within the main manufacturing projects:

o delivery of additional trainsets for orders from DSB (Denmark) and DB (Germany) according to the planned schedule;

o continuation of the manufacturing of the first trainsets for Flix (Germany).

Business Performance

€5.7 bn

Maintenance Equipment and Others

Rolling stock
98%

1) Including €11 m in adjustments to manufacturing and maintenance projects, mainly due to price updates.

1
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Key financial figures

Revenue (€m) EBITDA (€m) and margin (%)

▪ Q1-2026 revenue reached €172 m, exceeding the revenue recorded in the same period of 2025, driven by high levels of industrial activity—particularly the manufacturing and

commissioning of Intercity platform trains for DB (Germany) and DSB (Denmark)—as well as by the recurring contribution from the maintenance business line, which is expected

to increase progressively and sustainably over time as new train deliveries are completed.

▪ However, EBITDA for the period amounted to €9.8 m, which was lower than the figure for Q1-2025. Excluding extraordinaries, EBITDA would have been €12.3 m, resulting in a

margin of 7.1%.

o EBITDA is expected to show an upward trend over the coming quarters, in line with the outlook for 2026.

o As the weight of projects that have eroded the profitability of the manufacturing portfolio gradually diminishes –though their progress and delivery- and is further offset

by the introduction of new projects, expected margins will gradually improve.

o The impact of lower maintenance activity in Spain resulting from the disruption of the Madrid–Andalusia high-speed rail line will return to normal with the line’s

reopening.

154.3
172.0

Q1-2025 Q1-2026

13.6

9.8

8.8% 7.1%

-2

8

18

Q1-2025 Q1-2026

EBITDA EBITDA margin ex-extraordinaries

12.3
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Outlook 2026

1) Excluding extraordinaries.

Orden intake: 

€1.5-2.0 bn

Revenue: 

€700-800 m

EBITDA1:

7.5-8.5%

NFD / EBITDA1:

< 5.5x

Financial 
performance

Business 
performance

Capital / Financial 
structure

905

1,500-2,000

Average 5Y 2026E

Order intake (€m)

Revenue (€m)
618

700-800

2025 2026E

394
300-400

2025 2026E

NFD (€m)

✓
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investors@talgo.com

More information:

Paseo del Tren Talgo, 2
28290 Las Matas - Madrid
T (+34) 91 631 38 00
investors@talgo.com

talgo.com

Thank you

mailto:Customers@talgo.com
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