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Disclaimer Ty

This presentation has been prepared and issued by Talgo, S.A. (the “Company”) for the sole purpose expressed herein. Therefore, neither this presentation nor any of the information contained herein
constitutes an offer, sale or exchange of securities, invitation to purchase, sale or exchange shares of the Company or its subsidiaries or any advice or recommendation with respect to 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 nor revised by any independent third party. In this sense, this information is subject to, and must 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.
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Who We Are

Origins Culture

Talgo was born out of ingenuity 84 years ago, Created as a family undertaking, Talgo has

the result of the unique alliance of a railway expanded into a global player while keeping two
inventor and a venture capitalist, both decided main traits of its original culture: organizational
to defy the very foundations of a then centenary flexibility and full focus on clients’ needs.

tech, to bring lightweight and comfort to a
fossilized industry.




Talgo market positioning

Rolling stock for passengers

Competition Margins Contracts Vol.
Talgo Presence  HS >250km/h Very low Very High Very Low
Intercity = 180-250km/h Low High Low
Locomotives Low High Low
Passenger coaches Medium Medium Medium
i Commuter & Regional E High Medium/Low Very High
© Mero lightrailand trams Very high Very low Very High

S \
Strong Commercial Momentum

with wide range of opportunities

= Long-distance solutions
with high impact in reducing carbon emissions

Talgo pipeline: Main targets for 2026-2027*

Europe
€5.1 bn

(1) Accessible market reported in FY-2025 Results’ Presentation. The pipeline may experience modifications both in terms of
tender periods and scope. Estimates based on available information. Maintenance is included subject to availability.
N




3,59 | employees 8 I Years’ experience

> 3 OO trains in service / manufacturing countries with industrial presence
1 80 trains under maintenance 6 1 8 €million income FY-2025




Global Player: Industrial Presence //”

Spain

Kazakhstan

e Saudi Arabia

Uzbekistan

Denmark

Egypt

® Rolling Stock & Maintenance Equipment

@ Maintenance equipment



Spanish Manufacturer:
Local Presence

@ rroduction plants

O Maintenance workshops

Rivabellosa / Miranda de Ebro

o

Valladolid - Fuente Amarga

Madrid - Las Matas'il °

Madrid - Las Matas |

Malaga - Los Prados
(o)

Barcelona - Sant Andreu Comtal
Barcelona — Can Tunis o

O 'Madrid - Fuencarral

c)0
Madrid - Santa Catalina
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Technology Principles

=

Independently rotating,

self-guiding wheels

Lighter and
wider cars

Variable track-gauge

Passive tilting

/e
T—F

100% low-floor,
step free access

Entirely articulated trains

pASSENGERg

GUIDED Q.7
S AR INDEPENDENTLY N
ROTATING WHEELS

WIDE / ,”‘ 100%
LIGHTWEIGHT LOW-FLOOR
CARBODY

PASSIVE VARIABLE
TILTING GAUGE Q-
SYSTEM WHEELSETS

LOWER
INVESTMENTS

SHORTER TRAVEL TNE



Our Products

High Speed

> New-generation train
> Maximum capacity
> Low-floor, platform level

- Speed record - Iberian gauge

Intercity

- Lighter cars
> Lower energy consumption

- The most accessible long-
distance train

- Automatic gauge changeover

- Day and night settings

Locomotive

> Energy-efficient
> Low axle weight
> Less than 88 tons

- Redundancy in critical systems

Commuter & Regional

- Flexible configuration options
-» Comfort and reliability

> Less weight, less energy
consumption

- Adaptable to the technical
requirements of any railway
administration



Ongoing Landmark Manufacturing Projects

INTERCITY

> 60 trains
> Berlin-Amsterdam
> Client: Deutsche Bahn

> Homologated in Germany,
Netherlands, Denmark and
Austria

INTERCITY

> 30 trains
> International routes
> Client: FlixTrain

> Homologated in Germany,
Denmark, Netherlands,
Austria and Sweden

VERY HIGH-SPEED ***

> 20 trains
> Mecca-Medina-Jeddah
- Client: Saudi Arabia Railways

- Trains operating in the desert
in extreme weather
conditions, with
temperatures of +50°C

INTERCITY

-» 10 locomotives, 9 day
compositions and 11 night
compositions

> Stockholm-Arctic Circle
> Client: Trafikverket

- Homologated in Sweden and
Norway




Asset-light manufacturing model

Rolling stock cycle

Asset intensity @ Q ‘

— Design, testing and commissioning

In-house
— High added value and security components

— All other components: interior parts, air conditioning,

Outsourced lighting, coupling, brake systems, WC systems...
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Maintenance services

Rail Services Maintenance Equipment
Talgo offers services customized to meet the Talgo auxiliary machinery covers all
client’s needs based on the latest maintenance areas to ensure fleet safety
technological advancements in the railway and quality conditions for operation:
industry: — Underfloor Wheel Lathes

— Consulting and Technical Assistance > Measuring Equipment

Maintenance Services = Shunting Cars

Modernizations and Retrofit
Component Repair

Spare Parts Management

N2 2N ZEN N2

Smart Digital Services

Maximum availability of the operator’s fleet
at the lowest total cost of ownership (TCO).
Our experience of more than 80 years as a
reference in the railway industry guarantees
excellent rolling stock maintenance.



. . /
Integrated smart maintenance services /dé”

Rolling stock cycle 20% optimization of

T T ————————— > — maintenance intervals

— . ‘ | ‘ l ‘ . . — (comparing our latest Very High-
2-4 years 30-40 years

Performance track record

A Safety

.
/SMERT

Manufacturin K h Smart ~ / l- A Reliability
. nownow Maintenance

A Availability

()
/Hmm’ WV Cost

Continuous improvement




Investment highlights

Backlog by geography!  VHS market share Spain o
' 12% 54% Spain-based pure play global
leader in high speed
88% 46% segments
m Spain International mTalgo Other

—  Lean asset-light model based on design/engineering e
and outsourcing...

Talgo’s involvement in the rolling stock value chain:

m Manufacturing Commissioning Maintenance

o O O O

Resilient business model
based on asset-light
operations to reach high
efficiency and productivity
ratios

Pipeline: Main targets! for 2026-2027

Attractive growth
W Europe opportunities in mature
technological platforms that
€7.9bn MIENA are already operating
commercial services
B Other

More than 3,500 employees o

Experienced management team

Over 125,000 training hours delivered in 2025 Talgo team

vy

Employees’ health & safety as a priority

(1) FY-2025 data.

Strong performance with a
robust backlog supported by
a long-term increasing
maintenance activity

Unique proprietary
technologies underpin
innovative, sustainable and
cost-effective products

Environmentally sustainable
economic activities

2025, turning point

//J

Backlog FY-2025
Rolling stock 97%

B Manufacturing

Maintenance

B Maint. Equip. and
other

Technology as differentiating factor:

- 20% more energy-efficient vs. our previous VHS train
—  High capacity due to the exclusively wider car body
- Fully automated variable gauge wheelsets
N

Low floor — Best accessibility in the market

-  Taxonomy aligned activities! for climate change
mitigation objective:
Turnover 98%
CAPEX 94%

61%

In 2025, Talgo carried out a process aimed at
strengthening its equity position and enhancing its
financial capacity, thereby providing the company with
the financial resources to undertake the working-capital
investments expected over the coming years, with the
objective of adequately executing its project portfolio.

Check out here 2025 Results Presentation


https://www.talgo.com/inversores/en/quarterly-financial-information

Main financial figures

4,223 4,173 4,466
2,748
FY-2022 FY-2023 FY-2024 FY-2025
Backlog (€m)
652.0 669.2 618.2
469.1
FY-2022 FY-2023 FY-2024 FY-2025

Revenues (€m)

1+53.33

-46.7
2024 2025

Immms EBITDA = < = EBITDA margin
ex —extraordinaries

EBITDA (€m) and margin (%)

(1)  Calculated as an average of LTM revenue registered from FY-2024 to FY-2025.

(2)  Renfe adjustment.

Rolling stock 97%

W Manufacturing

Maintenance

Maint. Equip. and
other

Backlog FY-2025

Rolling stock 91%

: W Manufacturing

Maintenance

Maint. Equip. and
other

Revenues by business line!

Revenue:
€700-800 m

EBITDA margin*:
7.5-8.5%

Outlook 2026

DB, LACMTA and financial reestructation adjustments.
Excluding extraordinaries.

VAN
KOIOIOXOXQX‘)Z’/&Z@A X WM

P —— 1 o €
/ Lk

Highest backlog ever achieved in FY-2025
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Thank you

More information:

Paseo del tren Talgo, 2
28290 Las Matas - Madrid
T(+34) 916313800
investors@talgo.com

talgo.com


mailto:Customers@talgo.com
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