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FINANCIAL HIGHLIGHTS

4 1H 2025

FINANCIAL PERFORMANCE
Value of Production of €17.5M, +33% YoY. EBITDA of €4.6M, up 78% YoY, with a margin of 
26%. Net profit at €2.8M, +103% YoY

FINANCIAL STRENGTH
Net Cash Position of €4.9M, improving compared to the end of 2024

STRATEGY AND GROWTH

BACKLOG AND PIPELINE
Backlog of €187.1M, across 55 orders, with a pipeline of €148.4M, of which €97.6M is 
pending approval

Operational model confirmed as solid: focus on complex, high-value projects with 
increasing diversification of activities

Strong fundamentals and growth opportunities for the future
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1H 2025 KEY DATA

5 1H 2025

EBITDA +78.4% YoY

EBIT +77.1% YoY

Value of 
Production +33.3% YoY

1H 2024 1H 2025

13.1 17.5

2.6

1H 2024

4.6

1H 2025

2.5

1H 2024

4.4

1H 2025

• Value of Production up 33.3% supported 

by sales revenue growth of 54.2% 1H 

2025 vs 1H 2024, driven by higher 

contract awards and the diversification 

of activities

• Profitability shows strong improvement: 

EBITDA and EBIT margins expand 

significantly, reflecting both higher 

production efficiency and revenue 

growth. Net profit more than doubled 

YoY, underlining solid operational 

leverage

• Net cash position up €3.7M supported by 

strong operational cash generation

2024 - 2025 Growth 2024 - 2025(€/M)

Net Profit +102.8% YoY
1.4

1H 2024

2.8

1H 2025

NFP +3.7M vs 
Dec. 2024 1.3

FY 2024

4.9

1H 2025
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EBITDA

6 1H 2025

• EBITDA up, driven by higher revenues and improved operational efficiency

• Adjusted EBITDA €4.4M (+71.9% YoY) with a 25.6% margin vs 19.4% H1 2024, highlighting solid profitability

• Adjusted EBITDA excludes the tax credit granted to the company for the stock market listing and the expenses 
incurred during the period for the same listing

(€/M)

1H 2024 1H 2025

2.6

4.6

+78.4%

2.6

1H 2024 1H 2025

4.4

+71.9%

EBITDA EBITDA ADJUSTED

19.4%Margin 26.0% 19.4% 25.6%



Investor Day

NET FINANCIAL POSITION

7 1H 2025

1.3

4.9

4.6
3.5

NFP 2024 EBITDA

(3.0)

Change 
in NWC

(0.1)

Net 
Investments

(0.1)

Repayment 
of bank 

loans

(0.7)

Taxes

(0.4)

Financial 
Income 

and 
Expenses

Change 
in equity

(0.1)

Others NFP H1 
2025

Positive Items Negative Items Total
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FIRST IN ANAS TENDER FOR THE UPGRADE OF S.S. 4 “SALARIA”

9 1H 2025

A significant milestone that reinforces our positioning and backlog growth

• ANAS tender worth over €300M (4-year project)

• Joint Venture with TOTO Costruzioni Generali

• Ubaldi Costruzioni share: 15% (~€45M)

“This achievement is a source of great pride for 
us, as the scale of the tender is highly significant”

- Massimo Ubaldi
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BACKLOG

10

As of June 30th, 2025, the Backlog amounts to approximately €187.1 million, confirming an important 
growth trend in acquisition volumes, in line with the Company’s order book expansion strategy. The 

Backlog currently consists of 55 active projects

14.1
3.1

50.0
56.9

63.1

6.7

140.7

39.7

Private

Public

Private with public funding

TOTAL

187.1M

Breakdown by sector (€/M) Breakdown by type of contracting authority (€/M) 

1H 2025
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COMMERCIAL PIPELINE

11

Marche - Abruzzo

The €148.4 million commercial pipeline includes around €97.6 million in bids already submitted 
and currently awaiting outcome. The pipeline is focused on segments that align with Ubaldi 

Costruzioni’s technical know-how, with some tenders pursued in partnership with leading industry 
players

97.6

50.8

TOTAL

148.4M

1H 2025
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STRATEGY
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WORK PORTFOLIO

GROWTH THROUGH 
EXTERNAL LINES

ORGANIZATIONAL 
STRUCTURE

PROCUREMENT

OPERATIONAL EFFICIENCY

CERTIFICATIONS

Participate in high-value tenders, also supported by the 
company’s strengthened capital base following its listing on 
the Euronext Growth Milan (EGM) market

Acquire strategic companies in the maritime, river sectors, 
and consolidation of rock walls, to expand expertise, 
diversify the portfolio, and consolidate market positioning

Strengthen the organizational structure by hiring new 
specialized professionals across different business areas

Reduce dependence on external suppliers and improve 
operational efficiency, shielding the company from raw 
material price fluctuations

Internalize part of the currently outsourced activities and 
invest in employee training

Increase SOA certification amounts to qualify for larger 
public tenders

1H 2025
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DISCLAIMER

This document (the “Document”) is strictly confidential and has been prepared by Ubaldi Costruzioni S.p.A., based in part on information and financial data 
provided by its shareholders as well as on publicly available information and documentation, with the purpose of providing recipients with information about 
the Company following its admission to trading on Euronext Growth Milan (the “Listing”).

This Document is not intended to be exhaustive and, by accepting its delivery or viewing, the recipient acknowledges their own responsibility (i) in conducting 
independent analysis and (ii) in forming an independent opinion regarding the entities mentioned herein.

This Document is provided for informational purposes only and does not constitute an offer, solicitation, or recommendation to make any investment, nor 
shall it be construed as such. In particular, it does not constitute an offer or invitation to purchase or subscribe for shares or other financial instruments 
issued by Ubaldi Costruzioni S.p.A. 

Any investment decision must be made exclusively on the basis of the Admission Document and other official materials published by the Company in 
accordance with applicable regulations.Ubaldi Costruzioni S.p.A. provides the information contained in this Document on a strictly confidential basis; by 
receiving this Document, the recipient undertakes to keep the contents of the Document and the Document itself strictly confidential.The content of this 
Document is purely informational, and the data contained herein is of a preliminary nature. 

This Document does not represent, in its entirety, either the Company or the projects it intends to pursue, and some relevant information may have been 
omitted. Therefore, Ubaldi Costruzioni S.p.A. makes no warranty as to the completeness, accuracy, or correctness of the information, forecasts, or opinions 
expressed herein. Neither Ubaldi Costruzioni S.p.A. nor any of its affiliates or advisors shall be held liable in any way for any consequence arising, directly or 
indirectly, from the reading, processing, or assessment of this Document or from any event related to it.

Under no circumstances shall Ubaldi Costruzioni S.p.A. be liable for any costs or expenses incurred by any party in relation to their evaluation or analysis of 
the Company or the Listing.

This Document may not be copied, distributed, or made available to third parties without the prior written consent of Ubaldi Costruzioni S.p.A.Although this 
Document has been prepared with due care and diligence, Ubaldi Costruzioni S.p.A. makes no representation or warranty, express or implied, as to the 
accuracy, completeness, or fairness of the information, forecasts, or opinions contained herein.

Certain sections of the Document include forward-looking statements, which are based on estimates subject to risks and uncertainties and may differ, even 
materially, from actual future results.The information contained in this Document may be subject to change without notice. Past performance is not 
indicative of future results.
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