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Disclaimer

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

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

noou noou

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.
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Key messages

2> Business volumes materially up YoY mainly thanks to
robust organic growth and consolidation of recently
acquired companies

> Backlog at record-high level above € 1.1 Bn,
assuring more than 3 years of equivalent production

2> Italian Recovery and Resilience Plan recently
received green light by the EU

» Material capital increases received after conversion of
Warrants

2> First sustainable finance transaction completed
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1H 2021 Highlights SALCEF GROUP

€ Min

[ Revenues | [ eBmA | [ Adj.NFP' |

+42.0%
48.0 71.2

213.4 36.5
20.0

150.2

1H2020  1H 2021 T 1H2020  1H 2021 " YE2020 = 1H 2021 " FY2020  1H 2021

1. Does not consider negative impact caused by Warrant Fair Value (€ 3.6 mln at 30 June 2021; € 19.3 mIn at 31 December 2020
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Streamlined and strengthened capital structure SALCEF GROUP

» Conversion of both categories of Warrant completed
2> Inlessthan 2 years since the listing on the AIM:
- 98.8% of the warrants converted
- More than € 76 MIn of new resources received by shareholders
- 18.6 min of new ordinary shares’, now the only listed security on the market

» Remaining Performance and Special Shares to be converted in January 2022 since all the conditions have been already met

Ordinary Shares 56,117,729
Performance Shares? 641,044
66.5% PO 66.9% >>
Special Shares? 153,851
TOTAL 56,912,624
As of Fully diluted As of Fully diluted

TOTAL FULLY DILUTED 60,399,906 26 July 2021 ully arfute 26 July 2021 ully ailute

1. Including 8.2 million from the conversion of Special Shares (7 ordinary shares each) and Performance Shares (5 ordinary shares each)

2. Entirely in the hands of the majority shareholder Finhold s.r.l.

3. Entirely in the hands of the Promoters of Industrial Stars of ltaly 3 6

4. Including Promoters and Treasury Shares
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Revenues SALCEF GROUP ‘

€ Min

» Consolidated Revenues at € 213.4 min, up 42.0% YoY mainly due to:
- Favourable comparison with 1H2020, impacted by reduction of production due to Covid-19 crisis (€ 18.1 min)

- Change in perimeter with the consolidation of Delta (€ 21.3 mIn) and, to a lesser extent, Bahnbau Nord (€ 1.6 min)

» Without considering those effects, remarkable organic growth at 14.8%

vz anzo | a0

Track and Light Civil Works - 144.6 & 1065  © 3HT% .\ 67.8% Track & Light Civil Works (70.9% in 1H 2020)
Energy, Signalling & TLC 28.2 15.5 81.8% 13.2% Energy, Signalling & TLC (10.3% in 1H 2020)
Heavy Civil Works 12.1 10.0 21.6% 5.7% Heavy Civil Works (6.6% in 1H 2020)

9.2 33 181.5%
Railway Materials 193 150  28.8% 9.0% Railway Materials (10.0% in 1H 2020)

Total 213.4 150.2 42.0%




Focus on Business Units (1/2)

Track & Light Civil Works @@@@

* 1H 2021 Revenues at € 144.6 mIn, up 35.7% YoY mainly due to:
¢ Consolidation of Delta

* Ramp-up of the activities in Abu Dhabi for track construction on the
Ruwais - Ghuweifat railway

* Final activities within the expiring 3-year 2018-2020 framework
agreements

» Execution of recently signed contracts for light civil works in Italy

* New contract for track construction in Freight Facilities along the railway
connecting Abu Dhabi to the border with Saudi Arabia

* Going forward, activities will be focused on executing new framework
agreements and international contracts

REVENUES DISTRIBUTION

Nat: 90.7% Nat: 95.6% Nat: 99.1%
Int’l: 9.3% Int’l: 4.4% Int’l: 100% Int’l: 0.9%

25,1% 6,8%
i ]

EXTRAORDINARY ORDINARY NEW LIGHT CIVIL
MAINTENANCE MAINTENANCE COSTRUCTION WORKS
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Energy, Signalling & Telecommunication

* 1H 2021 Revenues at € 28.2 min, up 81.8% YoY mainly due to:

* Recovery of production activities, especially at COGET, which was
the mostly impacted company during the Covid-19 crisis

* Ramp-up of the activities within contracts for catenary
maintenance in Southern Italy

* Going forward, activities will be focused on executing current
agreements in both business segments

REVENUES BY BUSINESS SEGMENT

M Catenary B Primary business lines




Focus on Business Units (2/2)

Heavy Civil Works @

* 1H 2021 Revenues at € 12.1 min, up
21.6% YoY mainly due to:

* Final activities on some contracts in
ltaly

« Execution of existing contract in
Germany

* Going forward, production volumes
mainly driven by activities in Germany

=
1TH 2021 Revenues at € 9.2 mln, up
181.5% YoY mainly due to:

» Consolidation of Delta

* Sales to third-party customers, both
Delta in the US and SRT in ltaly

Design phase of two new machines for the
Group completed. Production expected to
start at the beginning of 2022

Going forward, activities will continue to be
focused on expanding the third-party
market and supporting Group companies

Railway Materials @

* 1H 2021 Revenues at € 19.3 min, up 28.8%

YoY mainly due to a higher number of
sleepers produced

Average impact of raw materials, mainly
steel, on the total cost of production up YoY
but still under control and fully manageable

Production line for slab-track ready to kick-
off, with final products now in the testing
process before qualification

Investments for the upgrade of old
production lines ongoing

Going forward, activities at Overail focused
on reaching operational excellence and
enlarging the range of products
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Revenues by Cou ntry SALCEF GROUP

€ Min

» Revenues coming from outside Italy at 24% of the total, highest level of the last five years, mainly driven by:
- North America, now at 10% with the consolidation of Delta
- Material step-up in the contribution from Middle East, thanks to the contract in Abu Dhabi
- North Africa back to growth after the reduction in 1Q thanks to a new contract in Egypt

- Europe lower YoY, with the contribution from Germany more than offset by the end of Norwegian projects

1H 2021 | 1H 2020

Italy 162.4 121.9 33.2% W 76.1% Italy (81.2% in 1H 2020)
Europe [Excluding Italy] | 14.9 | 24.2 1 (38.2%) — 7.0% Europe (excl. Italy) (16.1% in 1H 2020)
North America 21.3 0.0 N/A 10.0% North America (0% in 1H 2020)
13.2 3.2 310.1%
1.5 | 0.9 1 63.8% |
Total 213.4 150.2

10




Economic and Financial KPI

213.4

€ Min

Revenues

EBITDA

48.0

EBITDA Margin.  22.5%

D&A'
EBIT

EBIT Margin
Adjusted Net Financial Income (Expenses)* |
Adjusted EBT
Adjusted Income Taxes**

Adjusted Net Profit

* Change in warrant fair value

** DTA reversal related to revaluations
Net Profit

Adjusted Net Financial Position

1. Including impairment losses
2. Figure at 31 December 2020

(13.6)
34.5
16.2%
1.8
36.2
(9.8)
26.4

(9.6)
(1.6)

15.3

71.2

150.2
36.5
24.3%
(10.6)
25.9
17.3%
(2.3)
23.6
(7.2)
16.4

42.0%
31.7%
28.4%
33.0%
178.2%
53.34%
35.41%
61.3%

(45.7%)

256.9%
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EBITDA Margin down 1.8 p.p. vs. TH 2020 due to the different
mix of revenues compared to the first quarter of 2020, mainly
generated by the different consolidation perimeter of the
subsidiaries

Higher D&A on the back of higher Capex

Tax rate adjusted at 27.1%, up compared to FY 2020 (26.0%),
which benefitted from lower Regional Corporate Tax (IRAP) as
part of the extraordinary measures to support companies during
Covid-19 crisis. Going forward, on the back of Industry 4.0 tax
benefit and without additional benefits, tax rate adjusted
expected to be between 27% and 28%

Since all the warrants have been converted/expired, P&L
adjustments expected to remain broadly in line with 1H figure.
NFP at 30 September 2021 won't be impacted by adjustments
(€ 3.6 mInin TH 2021) any longer.

Adjusted NFP at € 71.2 min, materially up vs. FY2020 due to
solid cash generation and contribution from warrant conversion

11
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N FP eVOIUthn Of which € 19.5 mIn cashed in at the SALCEF GROUP

beginning of July and therefore
accounted for as cash equivalent

€ Min
74.6 207.5
(3.3)
162.0
(21.3) (4.4)
. FY 2020: 34.4
Includes the new.€ [ : [FY 2020: 20.0]
30 min S-Loan with 853
Green Guarantee 71.2
by SACE and (14.1)
interest rate that
may benefit from
the evolution of .
ESG KPI * 7
7Z
(122.2)
Financial Debt Cash/Cash Eq. Dividend Bahnbau Nord Warrant Buyback Cash/ 1H 2021 NFP Ita GAAP Impact 1H 2021 NFP
Pre-extraord. Items Distribution Acquisition Conversion Cash Equivalent IFRS (16 and 9) IFRS Adj1
Features of financial debt:
*  Duration: approx. 36 months
+  Average of replacement: rolling
e Structure: Corporate
+ Coverage: the whole Italian banking system 12

1. Does not consider negative impact caused by Warrant Fair Value (€ 3.6 mln at 30 June 2021; € 19.3 mIn at 31 December 2020
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Backl og SALCEF GROUP

€ MIn
» Backlog' at the all-time high € 1.1 Bn, of which € 993 mlIn (87.1%) from Italian market and € 147 min (12.9%) from foreign markets
» The different time frame of Italian contracts, typically longer than foreign ones, impacts the current composition of the backlog
» Track & Light and Civil Works and Energy Signalling & Telecommunication confirmed as the core Business Units, with 92.4% of the total backlog
» Book-to-bill ratio at 3.52
1,140
M italy M Foreign Business Unit Amount %
Track and Light Civil Works 876.1 76.8%
864 of which Foreign 130.5 11.4%
212 Energy 178.5 15.6%
of which Foreign 4.1 0.4%
601 603 Heavy Civil Works 13.9 1.2%
of which Foreign 11.2 1.0%
Railway Machines 2.8 0.2%
of which Foreign 1.6 0.1%
Railway Materials 69.4 6.1%
Total 1,140.7 100.0%
() Italy 993.3 87.1%
FY 2017 FY 2018 FY 2019 FY 2020 1H_2021 Foreign 147.4 12.9%
Book-to-bill 1.97 0.51 0.58 1.00 3.52
13

1. Do notinclude agreements between Group companies, to be considered intercompany



Closing remarks

» Well positioned for a positive second half of the year

> Positive medium-term outlook supported by the
new backlog and upside coming from Italian PNRR

» Continuous scouting of the market for potential new
acquisitions
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Appendix



Recent history SALCEF GROUP
Growth phase through 3 strategic streams:

1. Capacity building

2. Sector consolidation in ltaly

Establishment of Cosfer, Salciccia family acquires the
operating in ltaly in railway business and launches an 3. Business development in Eastern Europe
maintenance sector important development plan and Middle East
1949 1975 1975-2017
2021 2020 2019 2018
Second acquisition in * Debut on the MTA - Mercato « Listing on the AIM Italia First international
the Deutsche market Telematico Azionario market acquisition (Deutsche
(Bahnbau Nord) - Acquisition of Delta Railroad  + Acquisition of Coget Impianti 0™MpPany H&M Bau now
Construction in the US to enter in the electricity Salcef Bau)

transmission business

Market scouting for new M&A

opportunities, targeted for .

2021-2022




Group Structure

HOLDING

COMPANIES

BRANCHES

Listed MTA Market
66.5% controlled by Finhold S.r.l. - 33.5% Floating &

Promoters & Treasury shares
* BofD : 9 members, of which 3 indipendent
e Headcount: > 1,450

SN

7

(N

SALCEF GROUP

Coordination and control
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Project

—— Industry
—— Foreign Company

Branches

| |

| |

|

S 2|SALCEF 3. & | EUROFERROVIARIA P~ COGET >2.& RECO = srt
'SALCEF GROUP ROCEGEOIR | Cal ALl (kST ICT0TL / IMPIANT' SALCEF GROUP | 13 1WA A3 11E:RILE [T
100% 100% 100% 100% 100%
SALCEF S.p.A. EURO FERROVIARIA S.r.l. COGET IMPIANTI S.p.A. RECOS.r.l. SRTS.r.l.

@ ITACA

96,06%

Consorzio Stabile Itaca
S.carl.
100%
| l L |
CROAZIA NORWAY AE  ROMANIA SWITZERLAND  AUSTRALIA

”ﬁ"f’"dan

-y

Ounr || 2.E Saicer Bau GrbH 2..& SALCEF B & swarum
sl SALCEF GROUP - ) ) SALCEFGROUP  EGVPT COXSTRUCTI AN SAICEF GROLIP
100% 100% 99,48% 100%
OVERAILS.r.l. SALCEF BAU G.m.b.H. SALCEF EGYPT SALCEF USA Inc.
CONSTRUCTION |
— 100% DELTA
Salcef Deutschland |
GmbH 90%
‘ Delta Railroad
l l l l Construction Inc.
100% 100% 100% 100% 100%
A’m«s.uNnnn [é:’uwl: SGTCAM NORD ﬁurﬂ«ﬂ'u-luwuhu Noro A‘unm—. uuuuuuuuuuu Deltarr HO|d|ng
100% Sartorius Nova Signal GmbH 100%
50% RTS GmbH Delta Railroad Company
of Canada.
[T T e
ROMANIA POLAND SAUDIARABIA EGYPT
« W % B .




Focus on Italian Recovery and Resilience Plan

€ Bn
Italian Recovery and Resilience Plan

Mission 3 - Infrastructure for a sustainable mobility

TOTAL: € 31.5Bn

M Railway Infrastructure

Bl Railway Infrastructure
[Additional Fund]

Integrated Logistic

M Integrated Logistic
[Additional Fund]

Stations; 0,7 Bn

RegionalLines;

i / 0,9 Bn

ERTMS;
3,0 Bn

VHS; 13,2Bn

€24.8
Billion

Upgrading;
7.0 Bn

Source: National Recovery and Resilience Plan

In the Italian Recovery and Resilience Plan the amount allocated to
the railway sector is around € 28 Bn of which € 24.8 Bn already
allocated to various sectors and activities

- Starting production of new contracts

=N

£
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€M
TOTAL 2020 2021 2022 2023 2024 2025 2026
Napoli - Bari 1.400 30 80 173 200 271 322 324
Palermo - Catania 1.440 22 25 140 219 283 399 352
Salerno - Reggio Calbria 1.800 0 20 146 399 365 304 566
Brescia - Verona - Padova 3.670 152 341 116 IE 355
Liguria - Alpi 3.970 398 135
Verona - Brennero 930 0 8 20 56 244 280 322
Orte - Falconara 510 0 1 27 61 92 125 204
Roma - Pescara 620 0 2 16 57 125 186 234
Taranto - Metap. - Pot. - Battip. 450 2 6 9 57 84 116 176
Upgrading Regional lines 936 0 22 30 58 254 287 285
Upgrading South Stations 700 0 21 64 103 195 192 125
Underground Hubs 2.970 172 189 280 320
ERTMS 2.970 0 50 299 345
South railway elettrification 2.400 41 147 187 217
5.851
5.464 5.421
€ 24.8 Bn
2.825 2.944
1.444
817
2020 2021 2022 2023 2024 2025 2026
Source: Il Sole 24 Ore - May 11th 2021 1 9

€M
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SALCEF GROUP

Contacts

Alessio Crosa

Investor Relations & Sustainability Manager

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

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