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IMPORTANT: Pleaseread the following before continuing. For the purposesof this disclaimer,this presentation(theάtǊŜǎŜƴǘŀǘƛƻƴέύcomprisesthe attached slidesand any materials
distributed at, or in connectionwith, the Presentation. ThisPresentationand the information, statementsand opinionscontainedhereinhavebeenpreparedby SalcefGroupS.p.A. (the
ά/ƻƳǇŀƴȅέor ά{ŀƭŎŜŦέύfor useduring meetingswith investorsand financial analystsand is solely for information purposesand may not be reproducedor redistributed to any other
person. Thefollowing appliesto the Presentation,the oral presentationandanyquestionandanswersessionthat follows the oral presentation.

This Presentation may contain forward-looking statements about the Company,and/or the group headed by Salcef(the άDǊƻǳǇέύΣbased on current expectations and opinions
developedby the Company,aswell asbasedon current plans,estimates,projectionsand projectsof the Group. Forwardlookingstatementsinclude(but are not limited to) statements
identified generallyby the use of terminology suchasάƳŀȅέΣάǿƛƭƭέΣάǎƘƻǳƭŘέΣάǇƭŀƴέΣάŜȄǇŜŎǘέΣάŀƴǘƛŎƛǇŀǘŜέΣάŜǎǘƛƳŀǘŜέΣάōŜƭƛŜǾŜέΣάƛƴǘŜƴŘέΣάǇǊƻƧŜŎǘέΣάƎƻŀƭέΣάŀƛƳέΣάŦƻǊŜǎŜŜέΣor
άǘŀǊƎŜǘέor the negative of these words or other variations on these words or comparable terminology. By their nature, forward-looking statements are based upon various
assumptions,expectations,projections,provisionaldata, many of which are based,in turn, upon further assumptions,including,without limitation, examinationof historical operating
trends and other data availablefrom third parties. Projections,estimatesand targetspresentedherein are basedon information availableto Salcefasat the date of this Presentation.
Becausetheseforward-lookingstatementsare subjectto risksand uncertainties,actual future resultsor performancemay differ materially from thoseexpressedin or implied by these
statementsdue to any number of different factors, many of which are beyond the ability of the Companyand/or the Group to control or estimate. Youare cautioned not to place
undue reliance on the forward-looking statements or other information contained in this Presentation. The information contained herein has a merely informative and provisional
nature and doesnot constitute investment, legal,accounting,regulatory, taxation or other advice. ThisPresentationspeaksasof the date hereof and the information containedherein
is provided asat the date of this Presentationand,exceptto the extent required by applicablelaw, Salcefnor any other personis under any obligation to update and keepcurrent this
Presentation,nor the information contained in this Presentationor any other written, electronic or oral information provided in connectionwith this Presentation. The information
contained herein may be subject to updating, completion, revision and amendment and may changematerially without notice. Any reference to past performance or trends or
activities of Salcefor the Groupshallnot be taken asa representationor indication that suchperformance,trendsor activities will continue in the future.

The information contained in this Presentation does not purport to be comprehensivenor to include everything which might be material to your purposesand has not been
independently verified by any third party. No representation,warranty or undertaking,expressor implied, is made by the Companyor any of its respectiveaffiliates or any of its of
their respectivedirectors,officers,advisers,employeesor agentsor any other personas to, and no relianceshouldbe placedon, the fairness,accuracy,completenessor correctnessof
the information or the opinions contained therein or any other statement made or purported to be made in connectionwith the Companyand its consolidatessubsidiaries,for any
purpose whatsoever, including but not limited to any investment considerations. Neither the Companynor any of its respectiveaffiliates, directors, officers, advisers,agentsor
employees,nor any other person shall have any liability whatsoever (in negligenceor otherwise) for any loss howsoeverarising from any use of these materials or its contents or
otherwisearisingin connectionwith this Presentation. Neither this Presentationnor any part or copyof it may be taken or transmitted into the United Statesor distributed, directly or
indirectly, in the United States. Any failure to comply with this restriction may constitute a violation of U.S. securitieslaws. Theinformation contained in this Presentationis not for
publication or distribution, directly or indirectly, in Australia,Canadaor Japan. Neither this Presentationnor its delivery to any recipient will or is intended to constitute or contain or
form part of any offer to sell or solicitation of any offer to purchase,or subscribefor, any securitiesor related financial instruments,nor shall it or any part of it form the basisof or be
relied upon in connectionwith or act asany inducementor recommendationto enter into any contract or commitment or investmentdecisionwhatsoever. By attending the meeting
where this Presentationis made,by readingthe presentationslidesor by accessingand/or acceptingdelivery of this Presentation,you agreeto be bound by the foregoing limitations
and restrictions. ThePresentationcannot be reproducedin any form, further distributed or passedon, directly or indirectly, to any other personor published,in whole or in part, for
any purpose. Any failure to complywith theserestrictionsmayconstitute a violation of applicablelaws.

Disclaimer
THISPRESENTATIONISNOTAN OFFERTOSELLORA SOLICITATIONOFAN OFFERTOPURCHASE,OR
SUBSCRIBEFOR,SECURITIES
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Salcef Group Highlights- Corporate Organization Chart
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RAILWAY MATERIALS

ENGINEERING

7 Operating Companies
11 Foreign Branches

6 Business Units
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Salcef Group Highlights
Business Unit ς1) Track & Light CivilWorks

Revenues Q3-нлмф όϵ aƭύ

168.7
71,85%

Business Unit Activities 

o Track OrdinaryMaintenance
o Track Extra-ordinaryMaintenance

(Renewalactivities ςevery20/30 years)
o Track Construction (Ballastedand 

Ballastless)
o Light CivilWorks (Railway Infrastructure

and minor civilworks)
o About 90% of Revenues in Maintenance

Highlights

o High Barriersto entry
o Hugeequipmentinvestments 

(Salcef fleet valuablemore 
thanϵ орл aƭύ

o Manpower specialization
o /ƭƛŜƴǘǎΩ tv ŀƴŘ certifications
o Verydemandingworking

conditions
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Salcef Group Highlights
Business Unit ς2) Energy, Signalling& Telecommunication

Revenues Q3-нлмф όϵ aƭύ

24.5
10,42%

Business Unit Activities 

o Railway Catenary, Signalling, Substations, 
Telecommunication Construction, 
Ordinary& Extra-ordinaryMaintenance
(Renewalactivities)

o Construction and Maintenanceof 
infrastructurefor the high and medium 
voltageelectricitytransmission (aerialand 
underground)

Highlights

o High Barriersto entry
o /ƭƛŜƴǘǎΩ tv ŀƴŘ certifications
o Verydemandingworking

conditions
o HugeItalianand European

investment plan (Terna 2019-
нлно Ǉƭŀƴ ǿƛǘƘ ϵ сΣн . 
investments + 20%)
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Salcef Group Highlights
Business Unit ς3) Railway Materials

Revenues Q3-нлмф όϵ aƭύ

20.3
8,66%

Business Unit Activities 

o Manufacturing of railway prestressed
concrete sleepers

o Manufacturing of slab-track systems for 
unballastedtracks (Metro, Tramway, 
Railway)

o Manufacturing of concrete segmentsfor 
tunnels(Metro lines)

Highlights

o /ƭƛŜƴǘǎΩ tv ŀƴŘ certifications
o Vertical integration with BU 

Track
o Big development possibilities 

for unballasted solutions
o Development of new 

solutionsand patents
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Salcef Group Highlights
Business Unit ς4) Railway Machines

Revenues Q3-нлмф όϵ aƭύ

16.2
6,92%

Business Unit Activities 

o Design of new railway equipmentand 
constructiontechnologies

o Maintenanceand revamping of railway 
equipment

o Construction of new railway wagons and 
equipment

o Renting of equipmentand tools

Highlights

o /ƭƛŜƴǘǎΩ tv ŀƴŘ certifications
o Vertical integration with BU 

Track and Energy
o Market with high margin and 

few competitors
o Development of new 

solutionsand patents
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Salcef Group Highlights
Business Unit ς5) Heavy CivilWorks

Revenues Q3-нлмф όϵ aƭύ

5.0
2,15%

Business Unit Activities 

o Multidisciplinaryrailway construction
projects (civiland technologicalworks)

o Doublingof existingrailway line
o Costructionof railway stations and 

building
o Bridges, Viaduct, Tunnels
o Environmental MitigationWorks

Highlights

o Vertical integration with 
other Salcef Group BUs

o Salcef Group 
competitiveness, having all 
the qualifications for general 
and specialized works

o Market with lower margin 
and more competitors
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Salcef Group Highlights
Business Unit ς6) Engineering

Revenues Q3-нлмф όϵ aƭύ

1.1
0,00% *

* 100% Intercompany

Business Unit Activities 

o Design and Engineering of 
Multidisciplinaryrailway construction
projects (civiland technologicalworks)

o Topographicsurveying
o Project management
o Feasibilitystudies
o Projects Testing and Commissioning

Highlights

o Intercompany service for 
other Salcef Group BUs

o Salcef Group major 
competitiveness in D&B 
projects

o High specialization in 
railway projects
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Salcef Group Highlights
International Presence

Salcef Group is interestedto expandits activities in USA and other
western Europe Countries.
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Salcef Group Highlights
8 Acquisitionsin 20 years

1998 2003               2007               2012               2015               2017               2018            2019

Salcef Group hasenhancedits core-business BU Track, through
acquisitionof 3 companies, aswell asacquiringcompanies operatingin 
new BUs: Energy; Materials; Engineering, in Italy and Germany
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Salcef Group Q32019 ResultsςKey FiguresςProfit and Loss

o Stability of the Salcef Group Revenues
o Growth in Gross and Net Margins(Ebitda / Ebit / Net Profit) 

(Amounts in Euro Million) Q3 2019 (Ytd) Q3 2018 (Ytd)
Delta 

Q32019/Q32018
FY 2018

Revenues 234,7 234,9 -0,09% 319,0

EBITDA 51,5 50,1 62,6*

EBITDA Margin % 22,0% 21,3% + 2,9% 19,6%

EBIT 41,5 37,3 49,2

EBIT Margin % 17,7% 15,8% + 11,3% 15,4%

Net Profit 27,8 21,9 29,4

Net Profit Margin % 11,8% 9,3% +26,89% 9,2%

* Ebitda Adjusted -9ōƛǘŘŀ ǊŜǇƻǊǘŜŘ όϵ спΦс aƛƭƭƛƻƴύ
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Salcef Group Q32019 ResultsςKey FiguresςBalance Sheet

Strong growth of Capexand other investments, with stableFinancial Position

(Amounts in Euro Million)

ASSETS Q3 2019 (Ytd) Q3 2018 (Ytd)
Delta 

Q32019/Q32018
FY 2018

Tangible, Intangible & Financial Assets 86,2 60,4 42,77% 64,6

Credit, Inventories and Accruals 244,5 234,5 4,28% 220,3

Cash and cash equivalent 29,0 16,9 71,35% 41,3

TOTAL ASSETS 359,6 311,7 15,37% 326,3

EQUITY AND LIABILITIES Q3 2019 (Ytd) Q3 2018 (Ytd)
Delta 

Q32019/Q32018
FY 2018

Total Equity 136,4 129,7 5,10% 137,5

Long-term financial liabilities 18,5 23,0 -19,83% 23,4

Short-term financial liabilities 33,9 19,7 71,94% 20,1

Other liabilities 170,9 139,3 22,71% 145,2

TOTAL EQUITY AND LIABILITIES 359,6 311,7 15,35% 326,3

Net Financial Position 23,4 25,8 -9,52% 2,2
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Salcef Group Q32019 ResultsςKey FiguresςBacklog 

 %  % 

84,07% 64,59%

6,29% 22,34%

3,52% 1,63%

2,13% 3,87%

1,51% 0,09%

0,99% 7,48%

0,75% 100,00%

0,63%

0,11%

100,00%

Egypt                          4.891.013 

Norway                          4.085.503 

India                             690.000 

Austria                       13.835.662 

Germany                          9.819.526 

Saudi Arabia                          6.442.950 

Italy                     546.344.153 

Abu Dhabi                       40.873.609 

Romania                       22.890.833 

TOTAL                        649.873.249 

Materials                           25.145.802 

Machinery                                 617.027 

TOTAL                     649.873.249 

Track Works - Foreign                           48.610.232 

Energy                        145.198.802 

Heavy Civil Works                           10.569.876 

Country  Amount Business Unit  Amount 

Track Works - Italy                        419.731.510 

Track Works -
Italy

64,59%

Energy
22,34%

Heavy Civil 
Works
1,63%

Materials
3,87%

Machinery
0,09%

Track Works -
Foreign
7,48%

Italy
84,07%

Abu Dhabi
6,29%

Romania
3,52%

Austria
2,13%

Germany
1,51%

Saudi Arabia
0,99%

Egypt
0,75%

Norway
0,63%

India
0,11%

Salcef Group Backlog covers about two yearsof revenues
RFI representsabout the 73% of the current Salcef Group Backlog
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Salcef Group Q32019 ResultsςKey FiguresςCoget Impianti
On July30, 2019, Salcef Group acquiredCoget Impianti S.p.A.

¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ǿŀǎ ōŀǎŜŘ ƻƴ ŀƴ 9± ƻŦ ŀōƻǳǘ ϵмрΦл aƛƭƭƛƻƴΣ 
όbCt ϵ пΦл Ml), plus an Earn-ƻǳǘ ŎŀǇǇŜŘ ŀǘ ϵ пΦр aƛƭƭƛƻƴ ǘƻ ōŜ 
calculated on 2019 and 2020 Financial Statements:

Å tŀȅƳŜƴǘ ŀǘ ŎƭƻǎƛƴƎ ϵ тΦт aƛƭƭƛƻƴ ŀƴŘ ϵ оΦо aƛƭƭƛƻƴ 
deferred in 4 installments between 2020 and 2021.

Å Payment of earn-out in 2 installments, on 
{ŜǇǘŜƳōŜǊ нлнл ŀƴŘ {ŜǇǘŜƳōŜǊ нлнм όŎŀǇǇŜŘ ŀǘ ϵ 
4.56 Million).

Revenues ϵ нмΦр aƛƭƭƛƻƴ

EBITDA ϵ рΦр aƛƭƭƛƻƴ

EBITDA % 25.6%

NFP ϵ п aƛƭƭƛƻƴ 

Backlog ϵ со aƛƭƭƛƻƴ

Coget Impianti - 2018 Key Financials

Since 1983, Coget is specialized in 
construction and maintenance of high and 
medium electric distribution lines and 
railway catenary. Main clients in ltaly are 
RFI and Terna.

Salcef strengthens its position for railway 
catenary, becoming one of the largest 
players in Italy, entering in a new 
business, the energy distribution, in Italy 
and Austria.
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Railway Industry MarketςGlobal and EuropeanMarket

Global Railway Market European Railway Market 

Data in billion EUR ïAnnual Average

CAGR: +9.5%

Rolling Stock Services and Infrastructures

GermanyŀƎǊŜŜǎ ϵус ōƛƭƭƛƻƴ ƛƴǾŜǎǘƳŜƴǘΣ Ǉƭŀƴ ǘƻ 
improve Deutsche Bahn rail network, with an increase 

of 54%. The 10-year plan is "the biggest railway 
modernization program" in Germany's history.

aƻǊŜ ǘƘŀƴ ϵпр ōƛƭƭƛƻƴ ƛƴǾŜǎǘŜŘ ŀƴƴǳŀƭƭȅ ƛƴ 9ǳǊƻǇŜΣ ƻŦ ǿƘƛŎƘ ƳƻǊŜ ǘƘŀƴ рл҈ ŦƻǊ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜƴƻǾŀǘƛƻƴΦ

Norwayhas approved investment for NOK 120 
billion for the period 2018-2023. This will cover new 

projects, renewal and investments in existing 
railway infrastructure


