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Key messages
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SETTING THE BAR HIGHER

The best year ever brings the Group to a different dimension, with full availability of all the operational, commercial and financial levers to 

unlock further growth

PERFORMANCE & VISIBILITY

Outstanding top line performance, with Revenues up 41% YoY of which 27% organic

EBITDA reaching € 161 mln, with profitability solidly at above 20%

Backlog reaching all-time-high at € 2.2 Bn with € 1.1 Bn of new contract signed in the year (book-to-bill at 1.65x) and covering 2.8 

years of equivalent production

ESG COMMITMENT AND DELIVERY

Group performance and disclosure improved as per ESG strategy

Commitment to market-oriented disclosure confirmed by first participation to the CDP questionnaire on climate change, with a 

satisfactory “B” score

Well positioned to comply with the Corporate Sustainability Reporting Directive, applicable from 2024 reporting

LOOKING AHEAD WITH CONFIDENCE

Capex for 2024 growing at € 70 mln to continue supporting product and process development and confirming Group’s innovative DNA

2024 set to deliver additional revenue growth (approx. 20%)



Bigger than ever, targeting further growth
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2020

440.1

Revenues1

+133.5%

€ Mln

2021 2022

340.3

2023 vs. 2020

2023 vs. 2022

97.3

78.9

52.2

Adj. Net Income1,2

41.7

1. 2022 and 2023 figures, where applicable, has been restated to retroactively reflect the effects resulting from the completion of the purchase price allocation related to the acquisitions of the railway business unit of PSC
Group and of Francesco Ventura Costruzioni Ferroviarie s.r.l., in accordance with the accounting principles in force

2. 2020 and 2021 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.
2022 and 2023 adjusted to exclude the tax impact of the reversal of deferred tax assets on revaluations, the impact on financial expenses of the fair value change on financial investments and non-recurring tax expenses

0.42

0.46

DPS (€)

2023

565.6

2020 2021 2022 2023

115.0

56.3

2020 2021 2022 2023

0.50

2020 2021 2022 2023

1,4091,258

1,929

+36.9%

Headcount

EBITDA1

794.7

2,037

160.5

+40.5% +103.5% +39.6% +53.4% +13.5%

+61.9% +5.6%

2020 2021 2022 2023

1,200

603

1,701

+36.9%

Backlog

2,218

+268.0% +30.4%

64.0

0.55



Revenues by Business Unit
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€ Mln

Track & Light Civil Works (62.8% in 2022)58.0%

Energy, Sign. & Telecom (15.6% in 2022)14.6%

Railway Machines (2.2% in 2022)2.7%

Railway Materials (7.4% in 2022)6.1%

Heavy Civil Works (9.3% in 2022)16.1%

2023 2022 Δ (%)

Track and Light Civil Works 461.1 355.0 29.9%

Energy, Signalling & Telecom 115.8 88.3 31.2%

Heavy Civil Works 127.6 52.7 142.1%

Rail Grinding & Diagnostics 20.3 15.2 33.7%

Railway Materials 48.2 41.7 15.4%

Railway Machines 21.8 12.6 72.5%

Total 794.7 565.6 40.5%

Consolidated Revenues at € 794.7 Mln, up 40.5% YoY mainly due to:

– Organic growth at 27.0%, mainly supported by Heavy Civil Works (142.1%) benefitting from the increasing volumes on the

Verona-Padua HS line contract, Track & Light Civil Works (13.8%) and Energy, Signalling & Telecom (18.4%)

– Railway Machines up 72.5% benefitting from the consolidation of Colmar (€ 8.1 mln)

– Railway Materials continuing in its consistent organic growth trend (+15.4%) thanks to new products

Rail Grinding & Diagnostics (2.7% in 2022)2.6%



56.1%

28.3%

8.7% 7.0%

E X T R A O R D I N A R Y  
M A I N T E N A N C E

O R D I N A R Y  
M A I N T E N A N C E

N E W  
C O S T R U C T I O N

L I G H T  C I V I L  
W O R K S

R E V E N U E S  D I S T R I B U T I O N

Focus on Business Units (1/4)
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Track & Light Civil Works

2023 Revenues at € 461.1 Mln, up 29.9% YoY mainly due to:

• Consolidation of the better-than-expected contribution from Francesco

Ventura Costruzioni Ferroviarie (€ 64.7 mln)

• Higher activities within the 3-year framework agreements with RFI

• Higher productions for urban mobility customers in US and Italy

2024 will benefit from first activities on contracts in Romania and Egypt, the

ramp-up of some domestic renewal contracts signed in 2023 and further growth

of Francesco Ventura Costruzioni Ferroviarie led by new contracts from regional

railways in Southern Italy

Nat: 89.9% 

Int’l: 10.1% 

Nat: 92.5% 

Int’l: 7.5% Int’l: 100% 

Nat: 100% 



Focus on Business Units (2/4)
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Energy, Signalling & Telecommunication

2023 Revenues at € 115.8 Mln, up 31.2% YoY mainly due to:

• Higher catenary activities within the 3-year framework agreements with RFI

• Material growth of signalling activities (+257%) in execution of the ERTMS

contracts

2024 will benefit from a material step-up on the ongoing activities on ERTMS and

electrical substations, which together are expected to represent approx. 45% of

the BU vs. current 27%

Catenary Power Transmission (HV & MV) Signalling

18.1%

55.1%

25.8%

1.0%

R E V E N U E S  B Y  B U S I N E S S  S E G M E N T

Substations



Focus on Business Units (3/4)
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Heavy Civil Works

2023 Revenues at € 127.6 Mln, up 142.1% YoY mainly due to the

peak of the contribution from the Verona-Padua HS line contract and

the first activities for the Piazza Pia contract

2024 will continue to be focused on the execution of the Verona-

Padua and Piazza Pia contracts, together with growing activities in 

Germany on the back of a positive 2023 order inflow

Rail Grinding & Diagnostics

2023 Revenues at € 20.3 Mln up 33.7% YoY

2 new Vulcano rail grinders delivered in 2023 and already on the field

2024 will be focused on the consolidation of the activities and

international business development



Focus on Business Units (4/4)
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Railway Machines

2023 Revenues at € 21.8 Mln, up 12.6% YoY mainly due to the

consolidation of Colmar

2024 will be focused on the commercial and industrial integration

of Colmar, on the development of the new Schieppe plant and on

the continuous support to the Group production capacity

Railway Materials

2023 Revenues at € 48.2 Mln, up 15.4% YoY mainly due to:

• > 400,000 sleepers produced

• Slab production going at regime with > 1,000 units

produced

New Turnout Bearers production line activated and running

Growth expected to continue in 2024 supported by new

products, mainly slabs, and execution of new contracts for

specific supplies not included in the RFI framework agreements



Revenues by Geography
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Italy (79.3% in 2022)

Europe (excl. Italy) (8.5% in 2022)

North America (8.6% in 2022)

Middle East (2.5% in 2022)

85.8%

4.9%

8.5%

0.6%

North Africa (1.0% in 2022)0.1%

2023 2023 Δ (%)

Italy 682.0 448.7 52.0%

Europe [Excluding Italy] 39.2 48.2 (18.8%)

North America 67.8 48.7 39.3%

Middle East 4.6 14.4 (68.0%)

North Africa 1.0 5.6 (80.7%)

Total 794.7 565.6 40.5%

€ Mln

Domestic revenues materially growing 52.0% (33.3% organic) and increasing its weight on the total (86% vs. 79% in 2022)

North America confirmed as the second market for the Group at +39.3% fully organic



Economic and Financial KPI
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2023 20221 Δ (%)

Revenues 794.7 565.6 40.5%

EBITDA 160.5 115.0 39.6%

EBITDA Margin 20.2% 20.3% -

D&A (59.8) (37.2) 61.0%

EBIT 100.7 77.8 29.4%

EBIT Margin 12.7% 13.8% -

Adjusted Net Financial Income (Expenses)* (13.3) (1.7) n.m.

Adjusted EBT 87.3 76.1 14.8%

Adjusted Income Taxes** (23.4) (19.7) 18.6%

Adjusted Net Profit 64.0 56.3 13.5%

* Fair value change of financial investments 6.4 (8.9) n.m.

** DTA on fair value changes, DTA reversal related 
to revaluations and non-recurring tax expenses

(8.2) (2.0) n.m.

Net Profit 62.1 45.5 36.5%

Net Financial Position (7.2) 55.5 n.m.

EBITDA Margin solidly kept at 20.2% in line with expectations, with the first

limited contribution from FVCF (€ 2 mln)

Higher D&A on the back of higher Capex made both in 2023 and previous

years in line with the Group’s Capex plan. FY 2023 and FY 2022 D&A

include € 6.9 mln for the depreciation of the intangible assets following the

purchase price allocation related to the acquisitions of the railway business

unit of PSC Group and of FVCF. Without this effect, EBIT would have been

€ 107.7 mln (13.6% EBIT Margin)

P&L adjustments related to:

• Change in fair value of financial investments

• DTA reversal

Tax rate at 26.9%, in line with expectations and with the level going

forward

NFP at € 7.2 Mln (Net Debt) include approx. € 100 mln for M&A (of which

approx. € 81 mln of shareholders’ loans to support Working Capital needs

of Colmar and FVCF), dividend paid for € 30.8 mln and € 20.9 mln for the

buyback. Cash & Cash equivalents at year-end stood at approx. € 229 mln

€ Mln

1. Figures, where applicable, has been restated to retroactively reflect the effects resulting from the completion of the purchase price allocation related to the acquisitions of the railway business unit of PSC Group and
Francesco Ventura Costruzioni Ferroviarie s.r.l., in accordance with the accounting principles in force



Focus on Capex
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2023 Capex at € 61.0 Mln, slightly below expectations

due to some minor postponements

2024 Capex expected to further grow at € 70.0 mln

(+15%)

- Track & Light Civil Works confirmed as the main

beneficiary, strengthening the Group focus on

core business

- Rail Grinding & Diagnostics further increasing

Capex with new grinding trains (€ 15 mln)

- Industrial development of the Railway Materials

and Railway Machines Italian plants

€ Mln

2024 Capex 2023 Capex

2.3

2.2

5.3

6.5

15.1

38.6

8.2

2.6

5.0

4.6

11.2

29.4

0.0 10.0 20.0 30.0 40.0

Other

Energy, Signalling & Telecommunication

Railway Materials

Railway Machines

Rail Grinding & Diagnostics

Track & Light Civil Works



Backlog
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€ Mln

Backlog1 hitting all-time high at € 2.22 Bn, of which € 1,619 mln (73.0%) from Italian market and € 599 mln (27.0%) from foreign markets

Best year ever in terms of order intake, with € 1.1 Bn of new contracts signed and the only extraordinary effect being the consolidation of Colmar order

portfolio (€ 33.5 mln)

Track & Light and Civil Works and Energy Signalling & Telecommunication confirmed as the core Business Units, with 86.6% of the total backlog

Book-to-bill ratio at 1.65x

The Backlog covers 2.8 years of equivalent production

B/B

1. Does not include agreements between Group companies, to be considered intercompany
Italy Foreign

€x1,000

Business Unit  Amount  % 

Track & Light Civil Works 1,381,876 62.3%

of which Foreign 565,533 25.5%

Energy, Signalling & Telecom 539,046 24.3%

of which Foreign 1,748 0.1%

Rail Grinding & Diagnostic 7,901 0.4%

of which Foreign 0

Railway Materials 61,319 2.8%

Heavy Civil Works 173,955 7.8%

of which Foreign 26,924 1.2%

Railway Machines 53,957 2.4%

of which Foreign 4,832 0.2%

Total 2,218,054 100.0%

Italy 1,619,018 73.0%

Foreign 599,037 27.0%
F Y  2 0 2 2 1 Q  2 0 2 3 1 H  2 0 2 3 9 M  2 0 2 3 F Y  2 0 2 3

1,751

68.8%

31.2%

1,701

73.8%

26.2%

1,870

68.0%

32.0%

2,022

70.8%

29.2%

2,218

73.0%

27.0%

1.89 1.31 1.47 1.57 1.65



Business priorities & Outlook for 2024
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Solutions for 
sustainable 

mobility
xx

Commercial activity 
to capture 

opportunities in Italy 
and abroad

Market scouting 
for additional M&A 

opportunities, in 
Italy and abroad 

Increasing CAPEX 
focused on product 

and process 
innovation

xx

Further 
improvements in 

operational efficiency 
at Francesco Ventura 

Costruzioni 
Ferroviarie

Commercial and 
industrial 

integration between 
SRT and Colmar to 

better cover the 
third-party market

Business volumes expected to

growth by around 20% YoY (~ 15%

organic)

EBITDA margin is expected at

around 19%, mainly impacted by

the further widening of the

consolidation perimeter with

activities generating lower-than-

average margins

Capex expected at € 70 mln further

up compared to 2022 to sustain

organic growth and innovation



Q&A



IMPORTANT: Please read the following before continuing. For the purposes of this disclaimer, this presentation (the “Presentation”) comprises the attached slides and any
materials distributed at, or in connection with, the Presentation. This Presentation and the information, statements and opinions contained herein have been prepared by
Salcef Group S.p.A. (the “Company” or “Salcef”) for use during meetings with investors and financial analysts and is solely for information purposes and may not be
reproduced or redistributed to any other person. The following applies to the Presentation, the oral presentation and any question and answer session that follows the oral
presentation.

This Presentation may contain forward-looking statements about the Company, and/or the group headed by Salcef (the “Group”), based on current expectations and
opinions developed by the Company, as well as based on current plans, estimates, projections and projects of the Group. Forward looking statements include (but are
not limited to) statements identified generally by the use of terminology such as “may”, “will”, “should”, “plan”, “expect”, “anticipate”, “estimate”, “believe”, “intend”,
“project”, “goal”, “aim”, “foresee”, or “target” or 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, provisional data, many of which are based, in turn, upon further assumptions,
including, without limitation, examination of historical operating trends and other data available from third parties. Projections, estimates and targets presented herein
are based on information available to Salcef as at the date of this Presentation. Because these forward-looking statements are subject to risks and uncertainties, actual
future results or performance may differ materially from those expressed in or implied by these statements due to any number of different factors, many of which are
beyond the ability of the Company and/or the Group to control or estimate. You are 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 does not constitute investment, legal,
accounting, regulatory, taxation or other advice. This Presentation speaks as of the date hereof and the information contained herein is provided as at the date of this
Presentation and, except to the extent required by applicable law, Salcef nor any other person is under any obligation to update and keep current this Presentation, nor
the information contained in this Presentation or any other written, electronic or oral information provided in connection with this Presentation. The information contained
herein may be subject to updating, completion, revision and amendment and may change materially without notice. Any reference to past performance or trends or
activities of Salcef or the Group shall not be taken as a representation or indication that such performance, trends or activities will continue in the future.

The information contained in this Presentation does not purport to be comprehensive nor to include everything which might be material to your purposes and has not
been independently verified by any third party. No representation, warranty or undertaking, express or implied, is made by the Company or any of its respective affiliates
or any of its of their respective directors, officers, advisers, employees or agents or any other person as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or the opinions contained therein or any other statement made or purported to be made in connection with the
Company and its consolidates subsidiaries, for any purpose whatsoever, including but not limited to any investment considerations. Neither the Company nor any of its
respective affiliates, directors, officers, advisers, agents or employees, nor any other person shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of these materials or its contents or otherwise arising in connection with this Presentation. Neither this Presentation nor any part or copy
of it may be taken or transmitted into the United States or distributed, directly or indirectly, in the United States. Any failure to comply with this restriction may constitute a
violation of U.S. securities laws. The information contained in this Presentation is not for publication or distribution, directly or indirectly, in Australia, Canada or Japan.
Neither this Presentation nor 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 subscribe for, any securities or related financial instruments, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement
or recommendation to enter into any contract or commitment or investment decision whatsoever. By attending the meeting where this Presentation is made, by reading
the presentation slides or by accessing and/or accepting delivery of this Presentation, you agree to be bound by the foregoing limitations and restrictions. The
Presentation cannot be reproduced in any form, further distributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any
purpose. Any failure to comply with these restrictions may constitute a violation of applicable laws.

THIS PRESENTATION IS NOT AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO PURCHASE, OR SUBSCRIBE FOR, SECURITIES

Disclaimer
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Contacts
Alessio Crosa
Chief Communication & Sustainability Officer

Tel: +39 06 416281
E-mail: investor.relations@salcefgroup.com

Bloomberg: SCF:IM
Reuters: SCFG.MI
Borsa Italiana: SCF
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