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Salcef Group has been operating for more than 70 years in the development and innovation of sustainable mobility infrastructures. It is a 
global player in the in the maintenance, renovation, construction and electrification of railway and urban transport infrastructure, as well as 
in the construction and sale of railway machines and the production of reinforced concrete structures. Maintenance and renewal of railway 
and urban infrastructure are the core business and account for 71% of volumes. Established in 1949, since 1975 Salcef is controlled by the 
Salciccia family and it is currently led by the brothers Gilberto and Valeriano Salciccia, in the roles of Chairman and Chief Executive Officer 
respectively. The Group is organized in 6 Operative Business Units and is present in 4 continents. It employs more than 1,400 highly 
specialized resources and in 2020 recorded revenues for 340 million euro. Salcef Group is based in Italy and since December 2020 is listed 
on the “Mercato Telematico Azionario” of the Italian Stock Exchange (Borsa Italiana: SCF; Reuters: SCFG.MI; Bloomberg: SCF:IM). 
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Salcef Group approves the results for the first half of 2021 

The Group continues to grow in all the business sectors. Revenues at above € 210 million 

with profitability in line with first quarter. Financial solidity increased. Backlog exceeding 

€ 1.1 billion assures more than 3 years of equivalent production. 

1H 2021 key results (vs. 1H 2020): 

• Revenues at € 213.4 million (+42.0%) 

• EBITDA at € 48.0 milioni (+31.7%) 

• EBIT at € 34.5 million (+33.0%) 

• Adjusted Net Income at € 26.4 million (+61.3%) 

• Adjusted Net Financial Position positive for € 71.2 million (positive for € 20.0 

million at 31 December 2020) 

• Backlog at above € 1.1 billion 

Conversion of the Warrants completed 

Rome, 5 August 2021 – The Board of Directors of Salcef Group S.p.A., convened today under the 
chairmanship of Gilberto Salciccia, approved the consolidated results of the first half of 2021. 

Valeriano Salciccia, Chief Executive Officer of Salcef Group, commented: 

“Results of the first half of the year confirm Group’s growth trend. Thanks to the consolidation of the recently 
acquired companies and to a material organic growth, all Business Units reported higher volumes, which are 
also more diversified both in terms of geographies and activities and customers. With the backlog now 
including new orders – related to multi-year agreements for track maintenance – awarded in the second 
quarter 2021 and approaching the final steps before the signing of the contracts, the overall value of the 
portfolio reached the all-time high of above € 1.1 billion, providing us with visibility for at least the next 3 
years. These elements, together with a more solid and streamlined capital structure further strengthened by 
the capital increases after the conversion of the warrants for overall 75 million euro year to date, allow the 

mailto:investor.relations@salcef.com
http://www.salcef.com/
https://www.linkedin.com/company/salcefgroup/
https://www.youtube.com/channel/UC3LHmn-Pgju3iOcZG9ZSv6Q
https://www.instagram.com/salcefgroup/
https://twitter.com/salcefgroup
https://www.facebook.com/salcefgroup
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Group to continue in its evolutionary path with confidence and determination, following the strategic 
guidelines and with the usual focus on execution, financial discipline and sustainability”. 

1H 2021 KEY PERFORMANCE INDICATORS  

€ million 
1H 2021 1H 2020 Δ Abs. Δ % 

Revenues 213.4 150.2 63.2 42.0% 

EBITDA 48.0 36.5 11.6 31.7% 

EBITDA margin 22.5% 24.3% (1.8 p.p.) - 

EBIT 34.5 25.9 8.6 33.0% 

EBIT margin 16.2% 17.3% (1.1 p.p.) - 

Adjusted Net Income1 26.4 16.4 10.0 61.3% 

Net Income 15.3 (1.3) 16.6 - 

Adjusted NFP2,3 71.2 20.0 51.2 256.9% 

(1) Net Income adjusted to exclude the impact on financial expenses of the fair value gains and losses on the “warrant in compendio 
e integrativi” and the tax impact of the reversal of deferred tax assets on revaluations 

(2) Net financial position adjusted to exclude financial liabilities related to outstanding “warrant in compendio e integrativi” as of 30 
June 2021 

(3) Comparative figure and related changes, at 31 December 2020 

After the first half of the year, consolidated Revenues amounted to € 213.4 million, up 42.0% over the first 
half of 2020. On top of the organic growth of the business, the increase was supported by the new 
perimeter of the Group – in particular the consolidation of Delta Railroad Construction Inc. acquired in 
September 2020 and to a lesser extent of the companies of the Deutsche group Bahnbau Nord acquired 
in May 2021 – as well as the favourable comparison with the first half of 2020, whose production has been 
affected by the Covid-19 pandemic. All the Business Unit reported revenues materially higher YoY. Track & 
Light Civil Works and Energy, Signalling & Telecommunication were up 35.7% and 81.8% respectively. 
Lastly, the consolidation of Delta (North America) and a material increase of the activities in Middle East, 
bring the portion of revenues coming from outside Italy at 24%, highest level reached by the Group over 
the last five years. 

Consolidated EBITDA reached € 48.0 million, with a 31.7% increase over the same period of 2020. The 
EBITDA margin at 22.5% is in line with the figure reported at the end of the first quarter 2021 and is a 
positive sign of an increase in production that didn’t lead to a reduction of profitability. 

Also consolidated EBIT grew more than 30% at € 34.5 million, despite higher D&A. 

The Group Adjusted Net Income amounted to € 26.4 million, up 61.3% compared to the € 16.4 million 
of the same period of 2020. 

The Adjusted Net Financial Position at 30 June 2021 was positive for € 71.2 million (positive for € 20.0 
million at year-end 2020). The robust cash generation from operating activities at € 30.2 million (€ 24.3 
million in 1H 2020) and the share capital increases for overall € 74.6 million following the conversion of the 
warrants have more than offset the investments in property, plant and equipment (€ 17.3 million), the 
payment of dividends (€ 21.3 million) and the share buyback (€ 3.3 million). 
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From a production standpoint, the new orders acquired in the second quarter of 2021, related to multi-year 
contracts for ordinary and extraordinary track maintenance, provide for the immediate start of the activities, 
seamlessly with the agreements that are approaching the conclusion. The different time horizon of the 
Italian contracts, typically longer than the foreign ones, brings the domestic component up to 87.1% (72.3% 
at the end of the first quarter). Looking at the activity distribution, Track & Light Civil Works is confirmed as 
the most represented Business Unit with 76.8% of the backlog, followed by Energy Signalling & 
Telecommunication with 15.6% and the others with a cumulative 7.6%. 

 

Significant events after the reporting date 

On July 26 the exercise of “Warrant SALCEF Group S.p.A. in compendio e integrativi” ended with the 
conversion of no. 879,972 warrants with the consequent subscription and simultaneous redemption of no. 
252,367 Ordinary Shares, at the price of € 0,10 each, for a total countervalue of € 25,236.70. After the 
conversion, the share capital amounts to € 136,744,532.20 and it is made of no. 56,912,624 shares, without 
nominal value, divided into the following categories: no. 56,117,729 ordinary shares; no. 641,044 
performance shares and no. 153,851 special shares. 

 

Outlook 

During the second half of 2021, the Group will continue to operate in its sectors of interest (permanent way 
systems, electrical traction and technological works, multidisciplinary railway works, design, maintenance 
and construction of rolling stock and production of reinforced, vibrated and prestressed concrete sleepers) 
in Italy and abroad in those countries where it already has a strong business footprint and its specialised 
plant and personnel have ensured efficient service for many years. 

For 2021, production volumes and profitability are expected to confirm the trends reported over the latest 
periods. 

The order backlog assures continuity for the current workforce for at least the next three years. 

As of today, none of the Group’s activities are suspended or slowed because of issues due to the continuing 
pandemic, either in Italy or abroad, and all work sites are fully operational. 

 

This press release is available on the Salcef Group website https://www.salcef.com in the Investor 
Relations/Price Sensitive Press Releases section. 

Half-Year Financial Report at 30 June 2021, complete with the Independent Auditors Report 
is available to the public at the Company’s head office as well as on the authorized storage mechanism 
eMarket Storage (www.emarketstorage.com) and on the Salcef Group website. 

 

The manager responsible for the drafting of corporate accounting documents Fabio De Masi declares, 
pursuant to paragraph 2 of Article 154 bis of the Consolidated Law on Finance, that the accounting 
information contained in this press release corresponds to the document results, books and accounting 
records. 

https://www.salcef.com/
http://www.emarketstorage.com/
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Management will present the 1H 2021 results to the financial community on Friday, 6 August at 11:30 
CET via webcast and conference call. The Presentation will be made available before the beginning of the 
conference on the Investor Relations section of www.salcef.com. 
To access the Audio Webcast, please use the following link link. 
To join the Conference Call, please register at the following link link. 
A replay of the webcast will be then available on the Investor Relations section of www.salcef.com. 

 

Contacts:  

Salcef Group S.p.A.  
Investor Relations & Sustainability 
Alessio Crosa  
Email: investor.relations@salcef.com  
Ph: +39 06 416281  

 

Barabino & Partners  
Stefania Bassi  
Email: s.bassi@barabino.it  
Ph: +39 335 62 82 667  
www.barabino.it 
 
  

http://www.salcef.com/
https://services.choruscall.com/mediaframe/webcast.html?webcastid=Hxo8e13v
http://services.choruscall.it/DiamondPassRegistration/register?confirmationNumber=1943513&linkSecurityString=1b3914330
http://www.salcef.com/
mailto:investor.relations@salcef.com
mailto:s.bassi@barabino.it
http://www.barabino.it/
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Consolidated Balance Sheet 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ASSETS 30.06.2021 31.12.2020

Non-current assets

Intangible assets with finite useful lives 6,198,689 5,659,564

Goodwill 42,657,895 33,319,752

Property, plant and equipment 107,833,842 97,581,826

Right-of-use assets 16,768,167 17,911,806

- of which, with related parties 1,490,491 1,596,427

Equity-accounted investments 2,164,666 2,009,985

Other non-current assets 13,833,968 12,854,811

Deferred tax assets 19,990,341 21,502,154

Total non-current assets 209,447,568      190,839,898      

Current assets

Inventories 23,453,833 14,167,625

Contract assets 134,424,746 94,006,763

Trade receivables 67,159,155 80,070,149

- of which, with related parties 428,747 517,078

Tax assets 4,147,003 4,366,106

Financial assets 89,163,774 65,362,201

- of which, with related parties 353,465 353,465

Cash and cash equivalents 118,727,440 63,198,962

Other assets 26,174,555 30,948,993

Total current assets 463,250,506 352,120,799

TOTAL ASSETS        672,698,074        542,960,697 
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LIABILITIES 30.06.2021 31.12.2020

Equity attributable to the owners of the parent

Share capital 136,719,296 62,106,165

Other reserves 210,095,565 164,734,003

Profit for the year/period 15,080,601 41,149,309

Total equity attributable to the owners of the parent 361,895,462 267,989,477

Share capital and reserves attributable to non-controlling interests 1,846,533 1,753,716

Profit for the year/period attributable to non-controlling interests 185,007 125,915

TOTAL EQUITY 363,927,002 269,869,108

Non-current liabilities

Financial liabilities 63,400,906 38,702,298

Lease liabilities 7,448,057 8,637,552

- of which, with related parties 1,236,669 1,326,204

Employee benefits 1,061,971 871,149

Provisions for risks and charges 3,954,601 3,855,356

Deferred tax liabilities 2,433,402 1,304,394

Other non-current liabilities 4,051,114 2,928,160

Total non-current liabilities 82,350,051 56,298,909

Current liabilities

Debiti verso banche 2,597,883 0

Financial liabilities 60,859,283 74,705,065

Current portion of lease liabilities 5,930,364 5,834,881

- of which, with related parties 323,256 30,296

Fondi rischi e oneri correnti 481,651 0

Contract liabilities 6,308,788 6,418,761

Trade payables 113,954,825 96,430,836

- of which, with related parties 1,019,754 2,130,593

Tax liabilities 6,969,588 2,469,306

Other liabilities 29,318,639 30,933,831

Total current liabilities 226,421,021 216,792,680

TOTAL LIABILITIES        308,771,072        273,091,589 

TOTAL EQUITY AND LIABILITIES        672,698,074        542,960,697 
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Consolidated Income Statement 

 

 

  

06.2021 06.2020

Revenue from contracts with customers 211,244,638 149,836,499

- di cui verso parti correlate 791,805 0

Other income 2,159,071 405,897

Total revenue 213,403,709 150,242,396

Raw materials, supplies and goods (45,605,248) (25,450,109)

Services (77,126,785) (58,238,494)

Personnel expense (44,597,207) (32,508,267)

Amortisation and depreciation (12,983,480) (10,425,740)

Impairment losses (589,313) (141,427)

Other operating costs (4,329,719) (3,500,984)

Internal work capitalised 6,294,418 5,935,645

Total costs (178,937,334) (124,329,376)

Operating profit 34,466,375 25,913,020

Financial income 2,987,090 148,183

Financial expense (10,802,716) (20,098,223)

- of which, with related parties (39,881) (39,134)

Pre-tax profit 26,650,749 5,962,980

Income taxes (11,385,141) (7,241,023)

Profit for the period 15,265,608 (1,278,043)

Profit for the period attributable to:

Non-controlling interests 185,007 0

Owners of the parent 15,080,601 (1,278,043)

Earning per share:

Base EPS 0.33 (0.03)

Diluted EPS 0.28 n.a
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Cash Flow Statement 

 

 

30.06.2021 30.06.2020

Profit for the year 15,265,608 (1,278,043)

Amortisation and depreciation 12,983,480 10,425,740

Impairment losses 589,313 141,427

Net financial expense 7,815,626 19,950,040

(Gains)/losses on the disposal of property, plant and equipment (1,289,147) (34,742)

Other adjustments for non-monetary items 0 4,774

Accruals 2,503,082 3,045,094

Income taxes 11,385,141 7,241,023

(A) Cash flows from operating activities before changes in working capital 49,253,103       39,495,313             

(Increase) / decrease in inventories (8,955,052) (359,384)

(Increase) / decrease in contract assets/liabilities (38,996,937) (27,531,240)

(Increase) / decrease in trade receivables 16,153,590 26,263,893

Increase / (decrease) in trade payables 14,163,540 (14,287,705)

(Increase) / decrease in other current and non-current assets 3,847,444 6,172,059

Increase / (decrease) in other current and non-current liabilities (5,238,032) (5,494,346)

(B) Changes in working capital (19,025,447) (15,236,723)

Cash flows generated by operating activities (A+B) 30,227,656 24,258,590

Interest paid (656,424) (483,946)

Income taxes paid (3,746,513) (1,051,684)

(C) Cash flows generated by operating activities (A+B) 25,824,719 22,722,960

Investing activities

Interest collected 119,302 10,781

Investments in intangible assets (1,040,228) (1,418,073)

Acquisition of property, plant and equipment (17,310,700) (10,371,732)

Investments in rights of use 0 (1,160,000)

Acquisition of equity investments and non-current securities (193,334) (755)

Investments in securities and other financial assets (17,632,600) (38,267,907)

Proceeds from the sale of property, plant and equipment 2,491,656 2,843,543

Proceeds from the sale of equity investments and non-current securities 14,227,032 750,000

Acquisition/Disposal of subsidiaries net of cash equivalents (5,392,002) 0

Exchange differences 854,054 252,888

(D) Cash flows used in investing activities (23,876,820) (47,361,255)

Financing activities

New lease liabilities 44,113,993 24,941,500

Repayment of loans (20,955,315) (14,968,206)

Repayment of lease liabilities (3,170,339) (2,537,876)

Change in other financial liabilities 552,582 4,062,138

Proceeds from the issue of company shares 55,093,209 1,771,490

Repurchase of treasury shares (3,333,402) (1,816,145)

Dividends distributed (21,314,116) (16,904,404)

(E) Cash flows generated by financing activities 50,986,612 (5,451,503)

(F) Net change in cash and cash equivalents (C+D+E) 52,934,511 (30,089,798)

(*) Opening cash and cash equivalents 63,198,962       82,206,578             

Net change in cash and cash equivalents 52,934,511 (30,089,798)

(*) Closing cash and cash equivalents 116,133,473 52,116,780

(*) Cash and cash equivalents are net of current loans and borrowings


