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Disclaimer
THISPRESENTATIOSINOTAN OFFER OSELIORA SOLICITATIOBNFAN OFFEROPURCHASBR
SUBSCRIBEORSECURITIES

IMPORTANTPleaseread the following before continuing. For the purposesof this disclaimer, this presentation(the & t NB & S y ébinpliseghy attached slidesand any materials
distributed at, or in connectionwith, the Presentation ThisPresentationand the information, statementsand opinionscontainedhereinhave beenpreparedby SalcefGroupSp.A. (the
a/ 2 YLlrnad & t oruFeduring meetingswith investorsand financial analystsand is solely for information purposesand may not be reproducedor redistributed to any other
person Thefollowing appliesto the Presentation the oral presentationand any questionand answersessiorthat follows the oral presentation

This Presentation may contain forward-looking statements about the Company,and/or the group headed by Salcef(the & D N2 dzkd&dpix current expectations and opinions
developedby the Company aswell asbasedon current plans,estimates,projectionsand projects of the Group. Forwardlooking statementsinclude (but are not limited to) statements
identified generally by the use of terminology suchas& Y I & &3 & & K 2 defLR 4606£ 1 I8 0 ¥4 A OAS A (irS¢ IE S 6 A/ Sy M2 TRkt 3 3 # = NBoa
a i | N& $é éegative 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,jncluding, without limitation, examinationof historical operating
trends and other data availablefrom third parties. Projections,estimatesand targets presentedherein are basedon information availableto Salcefasat the date of this Presentation
Becauseheseforward-looking statementsare subjectto risksand uncertainties,actual future resultsor performancemay differ materially from those expressedn or implied by these
statementsdue to any number of different factors, many of which are beyond the ability of the Companyand/or the Groupto 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 keep current this
Presentation,nor the information containedin 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 change materially without notice. Any referenceto past performanceor trends or
activities of Salcefor the Groupshall not be taken asa representationor indication that suchperformance,trends or activitieswill continuein the future.

o

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 personasto, and no relianceshould be 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 respective affiliates, directors, officers, advisers,agents or
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
otherwise arisingin connectionwith this Presentation Neither this Presentationnor any part or copy of 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 shallit or any part of it form the basisof or be
relied upon in connectionwith or actasany inducementor recommendationto enter into any contractor commitment or investmentdecisionwhatsoever. By attending the meeting
where this Presentationis made, by reading the presentationslidesor by accessingand/or acceptingdelivery of this Presentation,you agreeto be bound by the foregoing limitations
and restrictions. The Presentationcannot 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 theserestrictions may constitute a violation of applicablelaws. P
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Salcef Group HighlightsCorporate Organization Chart

7 Operating Companies
11 Foreign Branches
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Salcef Group Highlights
Business Unit 1) Track& LightCivilWorks

Business Unit Activities Highlights
o TrackOrdinaryMaintenance A R o HighBarriersto entry
0 Track ExtrardinaryMaintenance ; e 0 Hugeequipmentinvestments
(Renewahctivitiesg every20/30yearg S i i (Salcef fleevaluablemore
o Track ConstructiorBallastecand *““ G { thane opn afo
Ballastlesy . - = /0 Manpowerspecialization
o LightCivilWorks (Railwajnfrastructure L 440 | £ A Sy U &érifications| yf
and minorcivilworks) - Al o Verydemandingvorking
o0 About 90% of Revenueslifaintenance e conditions
BU Track Works - Revenues (€ Ml.) Revenues Q3 1 M
229,6
250,0 € 2024
200,0 € 168,7
150,0 € ’1277
100,0 € ’
sone ’ 71,85%
0,0€
FY2016 FY2017 FY2018 Q32019-Ytd
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Salcef Group Highlights
Business Unit 2) EnergySignalling& Telecommunication

Business Unit Activities Highlights
o RailwayCatenarySignallingSubstations kst 0 HighBarriersto entry
Telecommunication Construction, : S o/ f A Sy i &eétifidationsl
Ordinary& ExtraordinaryMaintenance WY o Verydemandingvorking
(Renewahctivities) -8 conditions
o Construction andlaintenanceof & j ™ 0 HugeltalianandEuropean
infrastructurefor the high and medium ‘ investment plan (Terna 2019
voltageelectricitytransmissionderialand ; HnHo LXTY GAGK
underground) ‘
BU Energy - Revenues (€ Ml.) Revenues Q31 1 M
27,9
2o ‘ 22,5 285
25,0€ ’ 20’1 U
20,0€ ‘
o | 24.5
100e ’ 10,42%
50€ ’
0,0€
FY2016 FY2017 FY2018 Q32019-Ytd




Salcef Group Highlights
Business Unit 3) RailwayMaterials

Business Unit Activities

0 Manufacturing of railwayrestressed
concrete sleepers

0 Manufacturing oflabtrack systems for
unballastedracks (Metro, Tramway,
Railway)

0 Manufacturing of concretesegmentdor
tunnels(Metro lines)

Highlights
I £ A Sy i xéificationst yf
Vertical integration with BU
Track
Big development possibilities
for unballasted solutions
Development of new
solutionsand patents

BU Materials - Revenues (€ Ml.)

35,0€ 31,3
30,0€
25,0€
20,0€
15,0€
10,0 €
50€
0,0€

20,3

&3
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o
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FY2016 FY2017 FY2018 Q32019-Ytd




Salcef Group Highlights

Business Unit 4) Railway Machines

Business Unit Activities

Design of new railwagquipmentand
constructiontechnologies
Maintenanceand revamping of railway
equipment

Construction of new railway wagons and
equipment

Renting okequipmentand tools

Highlights
o / t A Sy i xeétificationst yf
Vertical integration with BU
Track and Energy
Market with high margin and
few competitors
Development of new
solutionsand patents

e e r—

BU Machines - Revenues (€ Ml.)
20,0€
15,0 €
10,0 €

5,0 €

0,0€

FY2016 FY2017 FY2018 Q32019-Ytd

Revenues Q31 1 M b

16.2

6,92%




Salcef Group Highlights

Business Unit 5) HeavyCivilWorks

Business Unit Activities

Multidisciplinaryrailwayconstruction
projects €ivilandtechnologicalvorks)

Doublingof existingrailway line

Costructiorof railway stations and

building
Bridges\Viaduct Tunnels
EnvironmentaMitigation Works

BU Civil Works - Revenues (€ MI.)

120,0€ ’ 112,0

100,0 € ’
80,0 € ’
60,0 € ’

40,0€ ’ 17,2

20,0€ ’

0,0€
FY2016 FY2017

92,9

5,0
-

FY2018 Q32019-Ytd

Revenues Q31 1 M b

5.0

2,15%

Highlights

Vertical integration with
other Salcef Group BUs
Salcef Group
competitiveness, having all
the qualifications for general
and specialized works
Market with lower margin
and more competitors

SALCEF GROUP
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Salcef Group Highlights
Business Unit 6) Engineering

Business Unit Activities

Design and Engineering of
Multidisciplinaryrailwayconstruction
projects €ivilandtechnologicalvorks)
Topographisurveying

Project management
Feasibilitystudies

Projects Testing andommissioning

Highlights

| 0 Intercompany service for

other Salcef Group BUs
o Salcef Group major
competitiveness in D&B
projects
0 High specialization in
railway projects

BU Engineering - Revenues (€ Ml.)

20¢€
’ 1,6
’ 1,5 1,4

15€ ’
1,0€ ’
0,5¢€ ’

0,0€

FY2016 FY2017 FY2018 Q32019-Ytd

*100% Intercompany

1.1

0,00% *




Salcef Group Highlights
International Presence

Renovation of the Trans- European
ransport Network (TEN-T)

Italy POLAND 250 km of renovated tracks
Europe For a fast-moving ITALY BULGARIA restructuring of the Straldja-Tservkovski track
CROATIA Okucani-Novska track renewal (43.5 km)
Sel"many 4 340 km 4 high speed tracks and Vinkovei-Tovamik track (67 km)
ngznznan 250 km of renovated tracks per year G ROMANIA Metro Bucharest line M5 (15 km)
Norway 50 turnouts renovated per year NORVEGIA Maintenance of various railway
Croatia sections (150 km)

Romania GERMANY Construction of railway bridges (2)

Bulgaria
Africa ‘
Egypt
Mozambique
ASIA - MIDDLE EAST
UAE In Africa, Middle East and Asia
Saudi Arabia

India EGYPT 300 km - Cairo-Aswan track renewal
SAUDI ARABIA 90 km - Metro Line 3
UAE 415 km - Etihad Rail Shah Project
MOZAMBIQUE Integrated Transport System for Maputo and Matola
INDIA Goods transportation track (GMR Ltd.)

A

Salcef Groups interestedto expandits activities in USA andther
western Europe Countries. S .z

SALCEF GROUP




Salcef Group Highlights
8 Acquisitionsin 20years

E@ SP?E E HaM Bau

tuzi
@& @ @® ©® © @© @ @&

1998 2003 2007 2012 2015 2017 208

VIANINI INDUSTRIA

Salcef Grouhasenhancedts core-business BU Trackhrough
acquisitionof 3 companiesaswell asacquiringcompaniesoperatingin
new BUs EnergyMaterials; Engineering, in Italy and Germany
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2. Q3 2019Resultsc KeyFigures
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Salcef Group O3019Resultsc KeyFiguresc Profit andLoss

(Amounts in Euro Million) Q32019 (Ytd) Q32018 (Ytd) - FY 2018

Revenues 234,7 234,9 _ 319,0
1

EBITDA 515 N
0000

EBITDA Margin % 22,0% 21.3% | %29% | 19,6%
]

BT a5 w3 D o
]

EBIT Margin % 17, 7% 15,8% _ 15,4%
00O

Net Profit 27,8 21,9 _ 29,4
]

Net Profit Margin % 11,8% 9,3% _ 9,2%
|

* Ebitda Adjusted9 6 A i Rl NB L2 NI SR 06€¢ cndc arfftAiAzyo

o Stability of the Salcef Grourevenues

o0 Growthin Gross and NeMargins(Ebitda / Ebit / Net Profit)

SALCEF GROUP




Salcef Group 03019Resultsc KeyFiguresc BalanceSheet

(Amounts in Euro Million)

ASSETS Q32019 (Ytd) Q32018 (Ytd) - FY 2018

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

Credit, Inventories and Accruals 2445 234,5 220,3

Cash and cash equivalent 29,0 16,9 41,3

TOTAL ASSETS 359,6 311,7 -I

EQUITY AND LIABILITIES Q32019 (Ytd) Q32018 (Ytd) - FY 2018

Total Equity 136,4 129,7 137,5

Longterm financial liabilities 18,5 23,0 23,4

Shortterm financial liabilities 33,9 19,7 20,1

Other liabilities 170,9 139,3 145,2

TOTAL EQUITY AND LIABILITIES 359,6 311,7 -I

Net Financial Position 23,4 25,8 2,2

Stronggrowth of Capexand other investments, withstableFinancial Position X _Z
SALCEF GROUP




Salcef Group Q3019Resultsc KeyFiguresc Backlog

Italy 546.344.1 84,07% Track Works - Italy 419.731.! 64,59%
Abu Dhabi 40.873.¢  6,29% Energy 145.198.¢ 22,34%
Romania 22.890.6 3,52% Heavy Civil Works 10.569. 1,63%
Austria 13.835.€ 2,13% Materials 25.145. 3,87%
Germany 9.819.! 1,51% Machinery 617 0,09%

Saudi Arabia 6.442.¢ 0,99% Track Works - Foreign 48.610. 7,48%

Egypt 4.891.( 0,75%

Norway 4.085.! 0,63%

India 690. 0,11% Trag';r‘é‘:g;ks

Materials
¥ Saudi Arabia Norwa 3,87%
® Germany, 0,99% 0,630/3:/ ’
' 1,51% Egypt
Austria 0,75%
2,13%
India B Energ
0,11% 22,34%
B Abu Dhabi
6,29% »
® Heavy Civil B Track Works
- Works Italy
Romania 1,63%
3,52% " taly 64,59%
84,07%

Salcef Group Backlog coveabout two yearsof revenues
RFlIrepresentsaboutthe 73% of thecurrent Salcef Group Backlog s =

SALCEF GROUP




Salcef Group Q3019Resultsc KeyFiguresc Coget Impianti
OnJuly30, 2019, Salcef GrougcquiredCoget Impianti S.p.A.

¢KS GN¥yalOtAazy g1 & oFasSR 2 Coget Impianti - 2018 Key Financia 4
6b Ct M) plustanEar2 dzii OF LILJSR il Revenues e umop & O
calculated on 2019 and 2020 Financial Statements:

A . PR 3 EBITDA € ®p a

A treySyd G Of2aiAyda € 1 ROP 8
deferred in 4 installments between 2020 and 2021. EBITDA % 25.6%

A Payment of earrout in 2 installments, on NEP 2 o AAon

{SLWGSYOSNI Hnun FyR {SLI LILIS
Backlog € co aAh

- Since 1983, Coget is specialized in

i construction and maintenance of high a
medium electric distribution lines and
railway catenary. Main clients iftaly are [~
RFI andlrerna

Salcef strengthens its position for railwa
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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3. Railway Industry Market
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Railway Industry Market Global andEuropeanMarket

Global Railway Market European Railway Market

Data in billion EUR T Annual Average

P CAGR: +9.5%

par 35"

163

2003 - 2005 2015 - 2017 2021 - 2023

B Roliing Stock [ Services andnfrastructures

a2NB GKIFYy enp O0AffA2Y AY@SAGSR Fyydzfte Ay 9dzNELISE

Norway has approved investment for NOK 120 Germanyt ANBSa eyc O0AftAZ2Y Aly
billion for the period 20182023. This will cover new| | improve Deutsche Bahn rail network, with an incregse
projects, renewal and investments in existing of 54%. The 1Qear plan is "the biggest railway
railway infrastructure modernization program" in Germany's history.
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