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Salcef Group in a nutshell
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Sound performance and solid 
financial structure

340
÷ mln

Revenues

79
÷ mln

EBITDA

20 2

÷ mln
NFP

0.6
÷ *|

Backlog

Well positioned for 
sustainable growth

Investments in railway industry 
set to increase globally

Unique business model to 
maximize synergies and provide 
opportunities for diversification

Best-in -class technologies and 
capabilities, continuously updated 
and innovated

Financial flexibility to catch 
external growth opportunities, with 
proven track record in M&A

Global leader in the 
railway infrastructure

6Business Unit

14
Operating 

Companies 1

8 
countries

Foreign 
Branches 1

Employees 1 >1,500

1. Figures at 30 September 2022
2. Does not consider negative impact caused by Warrant Fair Value

440
÷ mln

97
÷ mln

115
÷ mln

1.2
÷ *|

FY 2020 FY 2021

+29% YoY

+25% YoY

+99% YoY

Net Cash



Group Structure
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100%
RECO S.r.l.

100%
COGET IMPIANTI  S.r.l.

100%
SALCEF DEUTSCHLAND GmbH

100%
SRT S.r.l.

100%
SALCEF S.p.A.

100%
EURO FERROVIARIA S.r.l.

100%
OVERAIL S.r.l.

100%
SALCEF USA Inc.

SWITZERLANDCROATIA UAENORWAY ROMANIA EGYPTSAUDI ARABIAROMANIA
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90%
Delta Railroad 

Construction Inc.

100%
Deltarr Holding

100%
Delta Railroad Company 

of Canada .

96.06%
Consorzio Stabile Itaca  

S.c.a.r.l.

100%

100%

99.48%
SALCEF EGYPT 

CONSTRUCTION

100%

100% Sartorius Nova Signal GmbH

50% RTS GmbH

AUSTRALIA

100% 100% 100%

EGYPT

100%

ÅListed Euronext Milan Market, STARsegment

Å64.77% controlled by Finhold S.r. l. å35.23 % Floating & 

Promoters & Treasury shares  

ÅBoD : 7 members , of which 4 indipendent and 3 women

100%
Salcef Railroad Services 

Inc.



Active in the railway sector for more than 70 years
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1949 1975

2019

Establishment of 
Cosfer , operating in 

Italy in railway 
maintenance sector

Salciccia family acquires 
the business and 

launches an important 
development plan

First international 
acquisition (German 

company H&M Bau now 
Salcef Bau)

2020

Å Debut on the Euronext 
Milan market

Å Acquisition of Delta 
Railroad Construction 
in the US

1975 -2017

2021

Å Listing on the Euronext 
Growth Milan market

Å Acquisition of Coget Impianti
to enter in the electricity 
transmission business

Å Second acquisition in the 
Germany (Bahnbau Nord)

Å Admission to the STAR 
Segment

2018

Growth phase through 3 strategic streams:

1. Capacity building

2. Sector consolidation in Italy

3. Business development in Eastern Europe and 
Middle East

2022

Å "g©¯s«s®s~| ~p JN+ 5ª~¯§í« 
business unit operating in the 
railway sector (signaling, 
electrification, Telco, electrical 
substations and safety systems)

Market scouting for additional 
M&A opportunities



1 Strategic BU and 6 vertically integrated Operative BUs
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Railway Machines

Energy, Signalling & 
Telecommunication

Railway 
Materials

Heavy Civil Works

Engineering 

Track & Light 
Civil Works

RAILWAY 
INDUSTRY

71.4%
÷ Á¿ÂÎÁ ?|

13.1%
÷ ÃÅÎÆ ?|

8.2%
÷ ÁÄÎ¿ ?|

2.4%
÷ ¿¾ÎÂ ?|

4.9%
÷ À¿ÎÄ ?|

0.0%
÷ ¿ÎÃ ?|1

1. 100% intercompany

FY 2021 
Revenues

Industrial 
presence



A unique business model to provide 360 °solutions to the industry 
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SLEEPER/SLAB TRACK

TRACK
BALLAST

SIGNALLING
CATENARY

SUBSTATION

LIGHT CIVIL 
WORKS

BRIDGES, VIADUCTS AND 
TUNNELS

RAILWAY STATIONS AND
BUILDINGS

ELECTRICITY 
TRANSMISSION

RAILWAY 
MACHINES

Railway Infrastructures Other activities

ENGINEERING 
ACTIVITIES

Track & Light Civil Works

Energy, Signalling & Telecommunication Railway Materials

Railway Machines Heavy Civil Works

Engineering

6 OPERATIVE 
BUSINESS UNITS



Overview of our strategic markets
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ITALY GERMANY UNITED STATES

~ 24,500 km ~ 50,000 km
~ 221,000 km

Almost entirely owned and managed by Class I railroads 1

Few competitors with domestic operations 

mainly focused on specific areas

Very fragmented, with few big players and 

a number of small/micro local companies

Very fragmented, with big players and smaller 

companies with state -wide focus

(100% state-owned) (100% state-owned) (100% state-owned)

Class I 

railroads

Local Transit 

Authorities

Public Tenders only Public Tenders and private negotiationsPublic Tenders only

Mainly long -term contracts with 

framework agreement approach

Significant number of single -activity 

contracts of relatively small size

1. 7 freight operators with revenues higher than $ 500 mln

Mainly significant number of single -activity 

contracts of relatively small size. Type may 

depend on the customer
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ÅFS Investment Plan 2022-À¾Á¿ Ý÷ ¿Ç¾ *| ~p µrsgr 
÷ ¿¿¾ *| ikisg^®ki ®~ ®rk ª^szµ^· s|pª^«®ª¯g®¯ªkÞ

ÅNRPP 2020-À¾ÀÄ Ý÷ ÀÆ *|Þ

$ 1.2 Tn US Bipartisan Infrastructure Deal ($ 66 Bn 

for passenger rail and $ 39 Bn for public transit) 
DB Investment Plan 2020-À¾Á¾ Ý÷ ÆÄ *|ÞSee 

dedicated 

slides



Strategy highlights
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Diversification of the business

Å Widen Group presence mainly in the railway industry and also in adjacent sectors characterized by same technological 
background but different customer bases and markets

Investments in new high technology products and on efficiency of current fleet

Å Ordinary Business : maintenance of existing production capacity

Å Business upgrade : new plants, machinery or equipment to increase production capacity

Å New business line : design and production of new products to open new strategic business lines

Strengthening of the competitive positioning

Å Non-organic growth in the key strategic countries for the Group (Italy, Deutschland, US)

ESG priorities

Å Environmental : Invest in more efficient operations to reduce emissions, also using more energy from renewable sources

Å Social : Assure best-in-class working conditions within and outside the organization, providing employees and collaborators with 
growth opportunities and implementing organizational and control systems to make operations safer

Å Governance : Adopt industry -leading  management systems and promote a sustainability culture among all the stakeholders



Business Units



Track & Light Civil Works
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Track & Light Civil Works

Extraordinary Maintenance

Ordinary Maintenance

Track Renewal Ballast Cleaning Turnout Renewal

Track Tamping & Levelling Rail Welding

Ballasted Track Slab Track

Minor Civil WorksRail Grinding Railway Infrastructure

Track Maintenance Track Construction

Light Civil Works




