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OM 2021 RSULTS
FURTHERCCELERATION

EXCELLENSM RESULT®N TRACKIOACHIEVINGOUBLBIGIT
GROWTHN 2021,IN LINEWITHGUIDANCESGNIFICANT
VISIBILITBEYONBCURRENYEARDRIVENBYRECORBACKLOG

NETREVENUESBIEW YACHTS32.8%Y0OY,GROWING IRLLDIVISIONSND
REGIONDRIVENBYUSANDEJROPE

GONSISTENSTRONGNCREASH PROFITABILITWITHEBITDA MRGINAT
16.0% +10@BPSYOY,THANKSOINCREASE PRICESND OPERATING
EFFICIENCIES

GROURNETPROFITATE36.8v, 8.6%MARGINON NETREVENUEBIEW
YACHTS+17@BPSYOY)

INVESTMENTRORE36. M, OFWHICHE24. "M IN Q3,MOSTLYDEDICATED
TOADDITIONAPRODUCTIONAPACITY

STRONGCASHGENERATIQOMWITHE35.2v NET CASHDESPITEIGNIFICANT
INVESTMENTS

RECORBACKLO®BTE1.28N, WITHE381.IM ORDERNTAKEN Q3,DRIVEN
BYSUPERYACHTS

GCONFIRMER2021GUIDANCENITHEXPECTED REVENUES ENTREERED
BYCURRENBACKLOG

SGNIFICANYISIBILITON FUTUREROWTHWITHEG21.2M BACKLOG

BEYONI2021, THANKSOINCREASING WEIGBFLARGERACHTSND
DELIVERIE®PTO2024 RESTYLINGFSL106 AYMMETRIRECENTLY PRESENTHERDRTLAUDERDALETERNATIONBOATSHOW
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HNANCIAHIGHLIGHTS

STRON®M 2021

ADJUSTEEBITDA

NETREVENUEBIEW YACHTS
(EM) (€M ANDMARGINAS% OFNETREVENUESEEW YACHTS
9M 2020 322.6 9M 2020 15.0%
+32.8% +41.5%
oM 2021 428.4 oM 2021 16.0%
EBIT GROUPNETPROFIT
(EM ANDMARGINAS% OFNETREVENUESEEW YACHTS (€EM ANDMARGINAS% OFNETREVENUESEEW YACHTS
+57.4% +64.9%
CAPEX NETCASH(NETDEBJ
(€M ANDY%OFNETREVENUESEW YACHTS (EM)
9M 2020 5.4% 9M 2020 250k
+111.9% +€40.21



NETREVENUEBIEW YACHTS
AMERICABRIVINAREVENUKESROWTH

COMMENTARY YoY (OMPARISON BREAKDOWRYDIVISION
NETREVENUEBIEW YACHT&T (EM)
€428.41, OFWHICHE164.84 IN Q3, +32.8% 428.4 BLUEGAME

THANKIQ €31.9v
+57.6% WY
. INCREASIE VOLUME®RIVENBY 322.6 YACHT
STRON®RDERNTAKE €263.3/
+30.0% WY
. INCREASIE AVERAGBELLING SUPERYACH NEEEBEZ)
€133. 1
PRICESORALLDIVISIONS atouey
BREAKDOWRYDIVISION
. CONTINUESTRONG
PERFORMANCE WCHTDIVISION 9M 2020 9M 2021
DRIVENBYNEWMODELS
QUARTERLEE/OLUTION BREAKDOWBY GEOGRAPHY
SOLIDRECOVERSFSUPERYACHT gy
DivISION DRIVENBY STEEILINE 164.8 428.4
MEA
STEADYGROWTHDFBLUEGAME £30.8v
DRIVENBYBGX INEANDNEW +3.4% WY
BG72 145.6
EUROPE
AMERICAS
BREAKDOWBYGEOGRAPHY €102. 7 éé%fy-%w
. 0
AMERICA®RIVINGGROWTH 118.0 e
MOSTLYN THEUS
APAC
EXCELLENRESULTIS| HUROPE €70 61

GROWTHN APAMRIVENBY Q12021 Q22021 Q32021 9M 2021 FL7.4% wY

HONGKONG



OPERATING ANNETMARGINS
CONSISTENSTRONANCREASE MARGIN®NDPROFITABILITY

GCOMMENTARY ADJUSTEEBITDA EBIT
(EM) (EM)
STEADYNCREASE OPERATINGROFITABILITY = =
EBITDA MRGIN+10MBPSYOY, ASARESULT 16.0% 12 2%

15.0% *
” 52.1

48.5

INCREASBEFFICIENOHANKIO
OPTIMISATIONFNEWPRODUCTIOGAPACITY

ANDHIGHERBSORPTION GEKEDCOSTS 33.1

SHIFT IPRODUCTIX TOWARDSARGER

YACHTS\ EACHDIVISION

PROGRESSINMCREASI SELLINGRICES

MORETHANOFFSETTING{EINCREASHE 9M 2020 9M 2021 9M 2020 9M 2021

COST®FRAWMATERIALS

ADJUSTEEBITDAQUARTERLE/OLUTION GROUPNETPROFIT

EBIT MRGIN+19(BPSYOY, DESPITE INCREASE - o
IN D&ADUETOCAPEX+10.6% &Y) +64.9%

NETPROFITMARGINt17®BPSYOY, ALSO 28.2 68.6 8.6%
THANKSOFURTHEREDUCTION FINANCIAL 6.9% 36.8

EXPENSEG47.9% WY)
23.1 I
22.3
17.3

Q12021 Q22021 Q320219M 2021 9M 2020 9M 2021

= MARGIN(AS% OFNETREVENUEBIEW YACHTS
1. Defined as EBIT + D&A, excluding non recurring items, linked to-C®IBted expenses and namonetary costs of the stockdentive plans (€0.7m in 9M 2021 and €1.1m in 9M 2020).
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CAPEX
INVESTMENTE NEWPRODUCTIONAPACITSJPPORTINGROWTH

COMMENTARY YoY @©OMPARISON
INVESTMENTORETHANDOUBLELYOY, DRIVENBYACQUISITIORF3 (EM ANDYOFTHETOTAIFORTHEPERIOP
NEWFACILITIESBXECUTED Q3 FORA TOTAIOFE€17.9M1 SUPPORTING +111.9%
EXPECTED REVEEROWTH 8.6%

VIAREGGIQUPERYACHBSIIPYARBORE4.8VI1 TOBEDEDICATEDO
THE PRODUCTI(ONTHENEWX-$’ACELINE(SJPERYAC91T

NEWPLANTN MASSA FO811.6v1 TOBEDEDICATEDO THE 36.7
PRODUCTIODF HULLAND SUPERSTRUCTURES PRODIIIIMPOSITE 5.4%

NEWWAREHOUSHE LA SPEZIAORE]L .But

R&D,SUSTAINABILIMNDPRODUCDEVELOPMENT14.5% ®Y, WITH
NEWRANGEBNDMODELREPRESENTIR®RIVERORFUTUREROWTH

OVERALCAPEXPROGRESSINGLINEWITHFULLYEAR GUIDANCE

2.0/(5.3%)

10.6(29.0%)

2.2(6.0%)
17.3

QUARTERLEA/OLUTION T

M) 24.7 36.7

9.3(53.6%)

21.9(59.7%)

1.8(10.2%)

4.6 (26.5%)
6.4
5.6 9M 2020 9M 2021
mmm OTHERS m R&DANDPRODUCDEVELOPMENT
Q1 2021 Q2 2021 Q3 2021 9M 2021 B RECURRINGBIDUSTRIAL mmm NEWINDUSTRIACAPACITY

CaPEX A8 OFNETREVENUEBIEW YACHTS

1. €17.9m excluding transaction costs; total investments of €19.2m including ttamsaosts.




NETWORKINCGAPITAIANDHNANCIAIPOSITION
STRONCCASHGENERATION

COMMENTARY NETWORKINGCAPITALEVOLUTION

NETHNANCIALIPOSITIONEVOLUTION

STRONGCASHSENERATION (EM)

DESPITEIGNIFICANT
INVESTMENTB®RIVENBY

27.6
19.3

BUSINESS SEASONALITY
(DELIVERIEBJRING HE
SUMMERPERIOD

GROWTHN VOLUMES
(ADVANCESNNEW
ORDERS

-1.7

30-FPrP20 31-Dec20 30FEr21

€270.9 TOTAIAVAILABLE

LIQUIDITYINCLUDIN&139.IM NETWORKINGCAPITALCOMPOSITION

(EM)

35.2

-5.1

30-&r20 31-Dec20 30Fr21

NETHNANCIALIPOSITIONSOMPOSITION

CASHONHANDAND€131.84

(EM)
UNDRAWNREDITINES

27.6 193

HIGHERDURATIOKDFFINANCIAL
DEBTTHANKS OREFINANCINGF
CREDITINESNVITHSHORT
MATURITIES

31-Dec20

(EM)
35.2

30-FP20 30&FErP21 30-SP20 31-Dec20 30FPr21
OTHERS B NET CONTRAGBSETELIABILITIBS B MEDIUMLONGTERMFINANCIADEBT
B INVENTORIES B TRADEPAYABLES B SHORFTERMFINANCIADEBT
B TRADERECEIVABLES W LIQUIDITY
Note: pursuant to Consob communication no. DEM/6064293/2006, the calculafitet Bfnancial Position was adjusted to refflde updates in the ESMA document322-1138, 4 March 2021. The adjustments had no significant impact on the

periods considered.
1. Excluding credit lines for reverse factoring and confirming.
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ORDEHRBACKLOG

SGNIFICANYISIBILITY ONJUTURESROWTH

GCOMMENTARY BVOLUTION YoY (OMPARISON
€783.1M TOTALORDERNTAKE IN (EM) (€M)
2021, OFWHICHE381.IM IN Q3 +€521. M
381.1 1,191.9 570.6 1,191.9

GROWTHNVOLVIN@LLTHE
SEGMENT8OTHON VOLUMESND
PRICES

SUPERLATIVBERFORMANCE OF
SUPERYACHIIVISION INQ3

BOOSTBYNEWMODELSND
NEGOTIATIONSTARTEDURING
THESEPTEMBEROATSHOWS
PARTIALLXLREADEZLOSED

~91%COVEREBYFINALCLIENTS

€570.6\ REFERREM 2021,
ENTIRELEOVERINGUIDANCEOR
NETREVENUEBIEW YACHTS

SGNIFICANT VISIBILON
FOLLOWINGEARSTHANKSO
INCREASING WEIGBIFLARGER
YACHT8NDDELIVERIASP TO
2024

408.8

144.6

257.3

BACKLOG ORDER

31-Dec20

INTAKE

ORDER
INTAKE
Q12021 Q22021 Q32021

ORDER

INTAKE 30-&FPR21

BACKLOG OFWHICH OFWHICH

621.2

2021

2022AND
BEYOND

670.2

30-FPrP20

30&FEr21



2021 WIDANCE
DOUBLEDIGITGROWTHIONFIRMED

2019 2020 2021 WIDANCE YoY QROWTH
(EM AND MARGIMS% OFNETREVENUENEW YACHT ACTUAL ACTUAL
ADJUSTEEBITDA 66.0
ADJUSTEEBITDA MRGIN 14.5%
GROUPNETPROFIT 27.0
INVESTMENTS 51.4
(9.1)

NETHNANCIAIPOSITION

NOTES

EXCLUDINGHECONTRIBUTICRROMBUSINESSOMBINATIONSUCHAS THIPOTENTIAACQUISITIOBFPERINNAVI
REFER'ONOTESN THE APPENDREGARDING FORWARBDKINGTATEMENTS



MARKETJPDATE
HIGHPOTENTIAEORTHELUXURYACHTINGECTOR

GROWINGTARGETUSTOMERSNDINCREASING
WEALTHN KEYGEOGRAPHIEBOGETHEWITHA
PENETRATION RADELUXURWACHTIN®F~3%,
LEAVEROOMFORFURTHER MARKET EXPANSION
FAVOUREBY THEWILLINGNESSFCUSTOMERBO
ENJOYNTIMATEAND SAFESTAYS

et
+6.3% +9.1%  ewm

2020 GROWTH 2020 GROWTH INAPACGAND
HNWIpoPULATION| UHNWHwWEALTH | NORTHAMERICA

Source: Deloitte Boating Market Monitor, World Wealth Report 202apgemini, SYBABsonomic Report 202BpfAGlobal Research, Company information.
1. UltraHNWIs are defined as HNWIs with investable assets of $30 million ar more
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MULTIPLEEVERSORPROFITABLEGROWTH
EXTENSION dPRODUCTRANGES

THRERNEWPRODUCRANGESOBELAUNCHEIN 2022 ONEFOREACHDIVISIONENTERING NEMARKETSECTORS®LL
OFFERINGOVEL ANCROSSEGMENT FEATURBESHLYNSPIREBY SUSTAINABILITY PRINCIPLES

SL LINE SD LINE SX LINE SP LINE

Launch:1958 Launch:2007 Launch:2017
Type:Planing / Flybridge Type:Semi Displacement Type:Crossover / Fast Displacemen
Length 78-120feet Length 96-126feet Length 76-112feet
ALLOY STEEL EXPLORER XSPACE
Launch:22007 Launch:22009 Launch:2015
Type:Fast Displacement Type:Displacement Type:Explorer
Length 44 meters Length 52-72 meters Length 47 meters
BG BGX
L
=
<
@)
L
D
—
28] Launch:2018 Launch:22019
Type:Tender / Chase Boat Type:Crossover / Sport Utility
Length 42-72feet Length 60-70feet



UPDATE ORERINNAVI

STUATIONJPDATE

RATIONALEBBEHINDTHEPOTENTIAIACQUISITION

PERININAVIDECLAREBANKRUPDN 29 ANUARY021,SHUTDOWNWITH
REDUNDANGYEASURHESOREMPLOYEESCASSANTEGRAZIONESINCEAPRIL2020

SANLORENZO ANEERRETTBROUFESTABLISHRAIB(-50 JOINTVENTURE RESTART
SPA.—FORTHE POTENTIACQUISITIONFPERININAVIS BRAND ANITALIANASSETS

HRSTAUCTIONMN30 DLLY2021, €62.% TOTAISTARTING PR|CEBIDSSUBMITTED

SECONMUCTIONN 30 SPTEMBERO21, €56.20 TOTAISTARTING PRICE WB%
MAXIMUMREDUCTIOALLOWEDNOBIDSSUBMITTED

RESTARTUBMITTERBN IRREVOCABIOFFEROTHERECEIVEBN 26 OQCTOBER(021

ITALIANSEAGROUPANNOUNCEDHEPRESENTATIGNAN ACQUISITIORROPOSAIORA
TOTALCONSIDERATION €47.M

NEW CALEORTENDERSN 2 NOVEMBER021,TOBEAWARDEDBDN 22 DECEMBER
2021: €47.0 TOTAL STARTINGRICEE50(K MINIMUM BIDINCREMENT
COMMITMENTSOSAFEGUARDINI®BSAND MAINTAININGPRODUCTIOM VIAREGGIO

“MALTESEALCOR
88 METRESSAILINGACHT
FIRSDWNERTOM PERKINS

BRANDAFFINITANDHIGHENDPOSITIONING

GOMPLEMENTARRRODUCDFFERINGNO OVERLAP
ADDRESSHD THESAMESOPHISTICATEDSTOMEBASE

POTENTIATOUNLOCIRELEVANINDUSTRIASYNERGIES

PERININAVISAILINGFACHTEXPRESSHEMAXIMUM
POSSIBLEUSTAINABILITY

RATIONALBBEHINDTHEJOINTVENTUREVITHFERRETKBROUP

JOINFORCES MANAGEMENTAPABILITIBSNDFINANCIAL
RESOURCESOFTWOMAJORPLAYERISI THEYACHTING
INDUSTRYORELAUNCHHECOMPANY

SANLORENZO ANEERRETKBROURHAVECOMPLEMENTARY
INTERESTN PURSUINGHE TRANSACTION

PAVETHEWAYTOFURTHEROTENTIACOOPERATION
INITIATIVEG.E. R&D)

12



APPENDIX



MULTIPLEEVERSORPROFITABLEROWTH
NEWMODELS- 2021

FOURNEWMODELRECENTIMVAUNCHEBT CANNESYACHTINGESTIVABNDRESTYLINGFSL106 AYMMETRIERESENTEAY FORTLAUDERDALE
INTERNATIONABOATSHOW AN UNPRECEDENTEBFORWMADEPOSSIBLEHANKS O THEDEVELOPMENAIND PRODUCTIOWORKCARRIED OUT
SL90 AYMMETRIE YACHTDIVISION

DURINGTHEMOSTDIFFICULMOMENTSFTHEPANDEMIC

SD118- YACHTDIVISION

BG72- BLUEGAME

SL120 AYMMETRIE YACHTDIVISION

14



MULTIPLEEVEREORPROFITABLEROWTH

NEWRANGES- 2022

SP (“®IARTPERFORMANCE— YACHTDIVISION

THREENEWPRODUCRANGESOBELAUNCHEIN 2022,
ENTERING NEWARKETSECTOR®SLLOFFERINGOVEL
ANDCROSSEGMENFEATURESIGHLYNSPIREBY
SUSTAINABILITY PRINCIPLES

BGM (RUEGAMEMULT+HULL — BLUEGAME X-PACE- SUPERYACHDIVISION

15



MULTIPLEEVEREORPROFITABLEROWTH

NEWRANGES-SP110

A STUNNIN®ESIGNKCOMBINING THESSONINDOORSTYLEOGETHER WITH
THEZUCCONDUTDOORINESVIARKS THENTRYOFSANLORENZIDI THE
SEGMENDFSPORTOUPES

CARBON SANDWICH LAMINATEYMFUSIONOMAXIMIZE THE STRENGTH
ANDREDUCEHETOTAIWEIGHTOFTHE CONSTRUCTION

FRACTIONEENGINEBOWERPACKTOREACHHEBESPERFORMANCEBTHE
LOWESFUEIRATE

SCHREXHAUSTYSTEMOREDUCKIOX EMISSIONS

HULLDESIGMNDWATERIETPROPULSICRORBEST SEAEEPINGIOP
EFFICIENGYNND MANOEUVRABILAYALL RANGEFSPEED

SOLARPANELSOWERSUPPLFORTHELITHIUMBAT TERPACKTORUNTHE
HOTEL LOADS

LESS WEIGHT. LESS POWER. LESS CONSUMI

SMART PERFORMANCE

16



MULTIPLEEVERSORPROFITABLEROWTH
NEWRANGES- X-$ACE

A LENGTHOF44 METRESFIVEDECK®ND A TONNAGEF
495G TEXTRAORDINARY VOLUMESA YACHDFTHIS SIZE

POSITIONEBETWEEKRLASSISAVETTAESD INE— YACHT
DivisiO) ANDEXPLORERSUPERYACHIIVISION, X SPACHS
DESIGNEBOREXPERDWNERSVHOLOVETOEXPLOREARAWAY
DESTINATION®/ITHOUT RELINQUISHINGEELEGANCEF
SANLORENZSLINES

ENTRYLEVEIOFTHESUPERYACHIIVISIONTARGETERT NEW
SEGMENDFPOTENTIAOQWNERS

17



MULTIPLEEVERSEORPROFITABLEROWTH
NEWRANGES- BGM: UTIMATESJSTAINABILITXATFORM

18



MULTIPLEEVERSORSUSTAINABLEROWTH- RESPONSIBIBEVELOPMENT
EXCLUSIVBARTNERSHIP WISBEMENSNERGY

COLLABORATIONITH AWORLD LEADER ENERGYODEVELOREWSOLUTIONSOREDUCENVIRONMENTAMPACTOFTHEYACHTS

METHANOIEUEILCELL
SYSTEMBORGENERATING
ELECTRICIDN BOARD

NEW GENERATIGNESEL
ELECTRIPROPULSION
SYSTEMBORYACHTS

OVERSOM

NEW GENERATION HYBRI
PROPULSIOSYSTEMS
FORYACHTSELOWS0M

FIRSTOFITSKINDIN THESECTOR

EXCLUSIVEGREEMENAFORTHEJOINTDEVELOPMENIFSOLUTIONSORTHEINTEGRATIORFFUELCELLSN THE24-80M
YACHTING SECTOR

INNOVATIVEOLUTIORORTHESECTQRALLOWINGHEVESSETO GENERATH._ECTRICIWHENTHEENGINEANDGENERATORRE
OFESIGNIFICANTEXTENDINGHE TIMESPENRARTANCHOR AND MANOEUVRIMGHOUTCONSUMINGIESEEUEL

OBJECTIVISTHE CREATIGFA "NEFZERGGHGEMISSIONSYSTEMOMPATIBL\EITHTHE LIMITEBPACBVAILABLENBOARD
HRSTPROTOTYR®BEINSTALLED ONSOM HYBRICSUPERYACHIELIVERY EXPECTRE024

AIMEDATREDUCINGHGEMISSIONSNDFUELCONSUMPTION

SGNIFICANEVOLUTION OFHECURRENTECHNOLOGM READYSEDDNMEGAYACHT,SN TERMSOFENERGY EFFICIERED
REDUCTIONFOVERALDIMENSIONS

TOBE INTEGRATEO THTHELATESGENERATIOBIFLITHIUMBATTERIEENDHOTEIWTILITY MANAGEMERYSTEMSND IN THE
FUTURFALSONITH FUECELLEORTHEGENERATIORNFELECTRICITY

HRSTSIGNEEDDRDEROVERINGHEAPPLICATIOBN THREEJNITSFROMS0 TO70 METRESDELIVERY EXPECTED BET\202K
AND2025

AIMEDATREDUCINGHGEMISSIONSNDFUELCONSUMPTION
SGNIFICANEVOLUTION OFHECURRENTECHNOLOGM READYSEDDN SUPERYACHTIS TERMSOFSIZECOST8NDEASEFUSE

TOBE INTEGRATEOI THTHELATESGENERATIONFLITHIUMBATTERIEENDHOTEIWUTILITY MANAGEMERYSTEMSND IN THE
FUTUREALSONITH FUECELLEORTHEGENERATIODFELECTRICITY

HRSTSIGNEMRDEROVERINGHEAPPLICATIO®N THENEWSD90S3/0DEL DELIVERY EXPECTERB022
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HNANCIAHIGHLIGHTS
FY 2016020

ADJUSTEEBITDA GROUPNETPROFIT

NETREVENUESBIEW YACHTS
(EM) (EM)

(€M)
4559 457.7 66.0 70.6 34.5
327.3 2.0
221.7 231.0 38.1
300 289
] I ] I I T I
2018 2019 2020

2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 2016 2017
CAPEX NETWORKINGCAPITAL NETDEBT(NETCASH
(EM) (EM) (EM)
51.8
46.3
41.4
36.3
23.0
18.5 170
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 -38
2016 2017 2018 2019 2020

20



RECLASSIFIEDDNSOLIDATHRNCOMESTATEMENT

(€000 Nine months ended 30 September
% Net Revenueg % Net Revenues ]

Net Revenues New Yachts 428,44( 100. ' 322 62 3 100.0% 105 17

Net revenues from prewned boats, maintenance and other services 66,334 15.5% 42,728 13.2% 23,606 +55.2%
Other income 3,356 0.8% 2,632 0.8% 724 +27.5%
Operating costs (429,491) (100.3)% (319,462) (99.0)% (110,029) +34.4%
Non-recurring costs (690) (0.1)% (1,098) (0.3)% -37.2%
Depreciation and amortisation (15,826) 3.7)% (14,314) (4.4)% (1,512) +10.6%

Net financial expense (822) (0.2)% (1,578) (0.5)% -47.9%
Adjustments to financial assets (14) 0.0% (47) -142.4%
Income taxes (14,179) (3.3)% (9,435) (2.9)% (4,744) +50.3%
e —— it

Net (profit)/loss attributable to nofcontrolling interests (296) (0.1)% 0.1% (493) -250.3%

21



RECLASSIFIEDDNSOLIDATERSTATEMENDFHNANCIAIPOSITION
C50[0]0))] 30 September 31 December 30 September

30 September2021 vs | 30 September2021 vs
2021 2020 2020 31 December2020 30 September2020
USES —————

Goodwill 8,667 8,667 8,667

Intangible assets with a finite useful life 41,916 36,434 34,898 5,482 7,018
Property, plant and equipment 131,430 112,491 106,100 18,939 25,330
Other equity investments and other naourrent assets 422 412 409 10 13
Net deferredtax assets 6,193 6,538 2,723 (345) 3,470
Non-currentemployee benefits (1,262) (845) (908) 417) (354)
Nonrcurrent provisions for risks and charges (1,513) (1,389) (982) (124) (531)
Net fixed capital 185,853 162,308 150,907 23,545 34,946
Inventories 68,108 82,214 93,151 (14,106) (25,043)
Trade receivables 21,502 17,233 16,193 4,269 5,309
Contractassets 104,106 112,938 104,018 (8,832) 88
Trade payables (107,630) (137,238) (124,449) 29,608 16,819
Contract liabilities (90,193) (46,156) (59,570) (44,037) (30,623)
Other current assets 33,707 30,434 32,268 3,273 1,439
Current provisions for risks and charges (7,336) (12,679) (8,438) 5,343 1,102
Other current liabilities (29,946) (27,492) (25,584) (2,454) (4,362)
Net working capital (7,682) 19,254 27,589 (26,936) (35,271)

NET INVESTED CAPITAL 178,17 181,56p 178,496 (3,391) €]

Equity 213,330 185,391 173,408 27,939 39,922
(Net financial position) (35,159) (3,829) 5,088 (31,330) (40 247)
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CONSOLIDATECASHH. OWSTATEMENT ANNETHNANCIAIPOSITION

RECLASSIFIKIASHH.OWSTATEMENT NETHNANCIAIPOSITION

(€'000) 30 September 202[L 30 September 2( (€'000) 30 September 2021 31 December 202(B0 September 202
EBITDA 67,949 47,423 Cash 139,119 94,359 100,876
Taxegaid (13,389) (3,859) Cash equivalents - - -
Changesn inventories 14,106 (30,840) Other current financial assets - 647 674
Change in net contract assets and liabilities 52,869 23,999 LIy T e UL
guh;g:i%er Sm trade receivables and advances to (1,147) 3,932

Current financial debt (4,161) (2,560) (5,226)
Changen tradepayables (29,608) (27,740) .

Current portion of norcurrent

ﬁnancialp b (26,228) (25,872) (35,096)
Change in provisions and other assets and liabilities (9,190) 9,473

Current financial indebtedness (30,389) (28,432) (40,322)
Operating cash flow 81,590 22,388
Changen noncurrentassets (investments 36,723 17,333 i i

g ( ) ( ) ( ) il;llzteckz)?é:jennetsﬂsnanmal 108,73 66,57

Business acquisitions and other changes 696 -
Free cash flow 45,563 5055 Noncurrent financial debt (73,571) (62,745) (66,316)
Interest and financial charges (989) (1,545)  Debt instruments } ; R
Other changes in equity (13,244) 464 Nonrcurrent tradeandother i ) )

payables

i i i iti 5 Non-current financial

Change in net financial position 31,33 - dobredness (73,571) (62,745) (66,316)

Net financial positiorat the beginningof the period 3,829 (9,063)

Net financial position at the end of the period 35,159 (5,088

Net financial position 35,15 (5,088

1. Pursuant to Consob communication no. DEM/6064293/2006, the calculati@t Bisncial Position was adjusted to refldet tpdates in the ESMA document3221138, 4 March 2021. The adjustments had no significant impact on the

periods considered.
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NOTICE TO RECIPIENT

Thispresentationis being providedo you solelyfor yourinformationandit maynot be reproducedor redistributed toany otherperson

Theinformation containedin this presentation, which hakeen prepared bySanlorenzd.p.A (the “Company”) andts consolidatedsubsidiariegtogether,the “Group”) andit is under the responsibilityof the
Companygdoes not constituteor form part of anyoffer to sellor issueor invitation to purchaseor subscribéor, or anysolicitationof anyoffer to purchaseor subscribefor, any securitiesof the Companynor shall
it or any partof it nor the fact of its distributionform the basisof, or be relied on in connection with, anycontractor investmentdecision Theinformation and opinions containeédh this documentare providedas
at the date of the presentationand are subjectto change Neither the Company nor the Grougre under anyobligationto updateor keepcurrent theinformation containedin this presentation

The directorin chargeof preparing thecorporateaccounting documentsittilio Bruzzese, declardhat pursuantto andfor the purposesof article 154-bis, paragrapli® of Italian LegislativeDecreeno. 58 of 1998
the accountingnformation containedin this document corresponds company documentdedgersand accountingecords

ForwardLooking Statements this documentmay include projections and othefforward-looking” statementswithin the meaning of applicablesecuritieslaws In particular, all statementsthat address
expectationor projections about the futurejncludingstatementsabout operatingperformance marketposition, industry trendsgeneraleconomicconditions,expectedexpenditurescostsavings, synergieand
financialresults,are forwardlookingstatements Consequently, angtatementscontainedhereinthat are not statementsof historicalfact are forwardlookingstatements

Forwardlooking statementsare basedon assumptions and currenéxpectationsand involve a number of known and unknowrrisks, uncertainties and otheffactorsthat could causeactualresults, levelsof

activity, performanceor achievementdo be materially different from any future results, levelf activity, performanceor achievementsxpressedr implied by suchforward-looking statements Accordingly,
actual eventsor resultsor actual performanceof the Companyor the Groupmay differ significantly, positivelyor negatively,from those reflected or contemplatedin suchforward-looking statementsmade
herein The Groupexpresslhyisclaimsany duty, undertakingr obligationto update publiclyor releaseanyrevisionsto any of the information, opinionsor forward lookingstatementscontainedin this document
to reflectanyeventsor circumstancesccurringafter the date of the presentationof this document No representationor warrantyis made asto the achievementr reasonablenessf, and norelianceshould be
placed on, sucliorward-lookingstatements

Anyreferenceto past performanceor trendsor activitiesof the Company shall not beakenasa representationor indicationthat such performancetrend or activity will continuein the future.

Thispresentationcontainsalternativeperformanceindicatorsthat are not recognizedy IFRSDifferent companies andnalysts mayalculatethesenon-IFRSneasures differently, ssnakingcomparisonamong
companieson this basis should be doneery carefully ThesenonlFRSmeasureshave limitations as analyticakools, are not measuresof performanceor financial conditionunder IFRSand should notbe
consideredn isolationor construedassubstitutesfor operating profitor net profit as anindicatorof our operationsin accordancevith IFRS
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