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MISSION

We are committed to working alongside our customers, transforming their strategies and projects into competitive
and sustainable infrastructures, plants and processes, accompanying them on the path to energy transition. We
want to be the key ingredient in companies' energy transition, their bridge to a sustainable future.

VALUES

Creative intelligence; care for people and the planet; striving for trust; enhancement of cultural identities.

ESEF (European Single Electronic Format) requirements

This report has not been prepared in accordance with the EU Delegated Regulation 2019/815 (ESEF Regulation), implementing
the Transparency Directive. The Annual Report in ESEF format (only in Italian language) is published in the specific section of the
Company's website (www.saipem.com, Quarterly Results and Documentation) and is available at the centralised storage
mechanism authorised by Consob “eMarket STORAGE" (www.emarketstorage.com).

Disclaimer

By their nature, forward-looking statements are subject to risk and uncertainty since they are dependent upon circumstances
which should or are considered likely to occur in the future and are outside of the Group’s control. These include, but are not
limited to: exchange and interest rate fluctuations, commodity price volatility, credit and liquidity risks, HSE risks, the levels of
capital expenditure in the oil industry and other sectors, political instability in areas where the Group operates, actions by
competitors, success of commercial transactions, risks associated with the execution of projects (including pandemic risks, our
procurement chain and including ongoing investment projects), in addition to changes in stakeholders’ expectations and other
changes affecting business conditions. Actual results could therefore differ materially from the forward-looking statements. The
financial reports contain in-depth analyses of some of the aforementioned risks. Forward-looking statements and data are to be
considered in the context of the date of their release.

COUNTRIES IN WHICH SAIPEM OPERATES

EUROPE
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AMERICAS
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LETTER TO THE SHAREHOLDERS

Dear Shareholders,

2022 was a challenging and intense year for Saipem, relaunching the Company and posing the base for a new and
sustainable growth phase.

The recovery was triggered firstly by the completion of the capital increase transaction in very challenging times,
which fits into the wider context of the Financial Package to strengthen Saipem's capital and financial position. The
support of financial and market institutions, together with an extraordinary commitment from the Company's over
30,000 employees made the transaction successful and renewed Your trust in our work.

The economic and financial performance in 2022 demonstrates how the Company was able to make significant
progress in securing projects included in the backlog review (Onshore E&C and Offshore Wind) which negatively
contributed to previous year's results. In particular, technical solutions were identified in response to operational
issues which arose in 2021. In agreement with customers, schedules of work to be performed was reviewed, and
in some cases, after recognition of the exceptional commitment by Saipem, compensation was obtained for the
extra costs incurred to reduce realisation times on some projects.

At the same time, work was done to strengthen the governance system in the commercial and risk management
areas; the Company selectively participated in the bidding and favoured high-margin business (Offshore, both
Engineering & Construction, and Drilling). We believe the current order portfolio composition is, therefore, the key
factor to the Group's relaunch.

It is important to highlight how Saipem has seized the opportunities offered by the growing market to close some
extraordinary transactions. The sale of the Onshore Drilling business was concluded with the primary objective of
corporate asset valorisation; in addition, within a favourable and positive situation of the market, the Company
acquired the drillship Santorini, expanding the fleet in the Offshore Drilling sector, historically a high-margin one,
while maintaining an unchanged guidance on the year's net debt.

At the same time, the Company is pursuing the capital-light strategy with the goal of promptly responding to the
needs of a quick-expanding market (mainly in Offshore Drilling), minimising exposure in terms of capex.

The 2023-2026 Strategic Plan, approved by the Board of Directors the past February, aims to: (i) consolidate
Saipem'’s presence in geographical areas with higher profitability in the Asset Based Services sector; (ii) pursue a
selective approach to LNG, CCUS and Fertilizers (Gas Monetization) initiatives in the Energy Carriers sector;
(iii) restart commercial activities with a focus on low-risk initiatives in the Offshore Wind area, exploiting possible
strategic partnerships; (iv) seize possible opportunities from PNRR in the Sustainable Infrastructures sector, and
finally; (v) support energy transition (advanced carbon capture systems — CCUS — through proprietary solutions,
Plastics Recycling, Subsea Asset Integrity). Within the Plan horizon, we expect to acquire projects for €46 billion, of
which 25% in a low-carbon sector.

2022 results

Efforts made in the year in order to gain economic-financial balance allowed to exceed all the economic and
financial objectives set and the 2022 results, which do not include contributions from the Onshore Drilling sold
business and represent proof of this evolution.

The acquisition of new orders, revenue and significantly growing margins confirm the improvement of the Group's
operational performance. 2022 closed with revenue of €9,980 million, up 53% compared to 2021. Adjusted
EBITDA in 2022 was positive for €595 million (negative for €1,192 million in 2020), thanks to contributions from
Offshore Engineering & Construction and Drilling.

The value of new contracts, equal to €12,941 million, is almost double compared to 2021, thank to significant
acquisitions of new contracts mainly in the Middle East. The backlog at the end of 2022 stood at €24,017 million,
of which over 50% from Offshore business projects. The net financial position at the end of 2022 stood at €264
million compared to €1,541 million at the end of 2021, thanks to the rigorous financial discipline, and to the
positive contribution made by the collection of overdue debts.

The capital expenditure in 2022, including the purchase of the seventh-generation drillship Santorini, amounted to
€523 million (€246 million in 2021).

Towards a sustainable business

The declination of sustainability in Saipem'’s complex business model represents a challenge and a commitment
that is constantly renewed, since the integration of environmental, social and governance topics is a key factor for
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the company's future and success, as well as a guarantee of its work towards the expectations of all stakeholders:
clients, partners, shareholders and financial community, employees, local communities, public authorities,
associations, world of research and academia.

In order to strengthen this purpose, in addition to the economic and financial rebalancing and reorganisation of
the company, in 2022 a four-year Sustainability Plan was prepared, updated annually, which outlines, consistently
with the business strategy, the short and long-term sustainability strategic priorities, assigns challenging
objectives and defines concrete actions to implement them. The Plan also takes into account stakeholders’
contribution through their involvement in the annual materiality analysis (carried out with "double materiality”
method) to identify the most relevant sustainability topics for the company and the creation of value.

These elements represent a significant reference for the definition of the structure of the seventeenth 2022
Sustainability Report and to clearly and rationally define the contents of a wide reporting.

In addition, in accordance with EU Directive 95/2014 and Legislative Decree No. 254/2016, the Consolidated
Non-Financial Statement (NFS), which constitutes a section of the Directors’' Report, was prepared and integrates
the disclosure on climate change (previously a standalone document), in line with the recommendations by the
Task Force on Climate related Financial Disclosure (TCFD), and broadens that on human rights and "Modern
Slavery Topics.

In terms of performance, our focus is prioritising the topic of occupational safety. Despite injury rates remaining
well below average in the reference sector, the TRIFR - Total Recordable Injury Frequency Rate increased to 0.43
in 2022, a year in which some serious accidents were recorded, one of which unfortunately was fatal. Nothing,
apart from our condolences to the family of the missing contractor, can mitigate the tragedy of the event. We can
only firmly reiterate our primary commitment towards a zero-injury objective. "We Want Zero" is our programme
and our objective, and we will not be satisfied until we reach it.

In 2022, Saipem kept up its commitment to countering the effects of the COVID-19 pandemic by promoting the
vaccination campaign, which produced a high sensitivity among Saipem'’s personnel and a subsequent high
vaccination coverage, a crucial condition to operate in the majority of our scenarios.

Regarding the reduction of out carbon footprint and contribution to contrasting climate change, Saipem
announced in 2022 the goal to reach Net-Zero within 2050 for the emissions in Scopes 1, 2 and 3, by integrating
the intermediary steps of “carbon neutrality” of Scope 2 emissions in 2025 and 50% reduction of those in Scopes
1 and 2in 2035, already introduced last year.

Among the numerous initiatives to combat climate change, many solutions have been taken which range between
the energy efficiency of our operations and assets, to the recent agreement signed with Eni for the progressive
adoption of biofuels (HVO) and start of activities for the certified offsetting of our emissions.

Saipem also pursues the objective of contributing to energy decarbonisation along its value chain, working in
particular with the complex supply chain in order to progressively improve the monitoring of Scope 3 emissions,
as well as identifying areas of reduction. As a result, the company achieve the double effect of reducing its carbon
footprint and also that of its clients, for whom the company is increasingly becoming a technological partner in
their path to Net-Zero.

In addition, the objective of a stable 25% low-carbon orders in the portfolio was confirmed, a distinctive trait in the
evolution of our business.

This business sustainability strategy and its related performance have resulted in 2022 in the recognition by
financial stakeholders and international analysts, who confirmed Saipem's position as sector leader in the most
important ESG ratings and sustainability indices, such as the Dow Jones Sustainability Index, which has seen an
increase in the evaluation score received by the Company and its leadership for the fifth consecutive year.

Market scenario

The business scenario confirms growing trends in Offshore E&C and Offshore Drilling. Outside of traditional
Saipem business, the Offshore Wind represents a potential for market growth which Saipem intends to seize by
focusing on low-risk activities, where skills and distinctive assets will represent a success element in the
competitive context.
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Beyond 2022, with progress in project execution, further efficiencies, and an increasingly selective commercial
activity, we expect a return to adjusted EBITDA and cash flow growth and a resumption of the reduction path in net
financial debt.
March 14,2023

On behalf of the Board of Directors

The Chairman The Chief Executive Officer-CEO
Silvia Merlo Alessandro Puliti

s A R
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SAIPEM SpA SHARE
PERFORMANCE

In 2022, equity markets generally performed negatively, with the main indexes reporting substantial losses. The
global economic slowdown was accompanied by various factors including, an acceleration of inflation (already at
considerable levels during 2021 due to increased logistics and commodity costs following the post-COVID-19
reopenings) the consequent tightening of monetary policies by the world's major central banks, Russia's invasion
of Ukraine (causing an energy crisis on the European continent and an increase in global geopolitical instability)
and, finally, the continued implementation of lockdown policies in China following new pandemic waves.

The FTSE MIB index closed the year with a loss of 13%, which is lower than the other major European indexes.

In this context, Saipem'’s share price fell very significantly in 2022. This reduction was due to a number of both
exogenous and specific factors that affected the stock heavily, starting with the "backlog review" announced on
January 31, 2022. An in-depth analysis of the contracts in the portfolio, in light of the consequences of the
pandemic and the increase in the costs of raw materials and logistics, revealed a significant deterioration in the
full-life economic margins of certain projects relating to Onshore Engineering & Construction and Offshore Wind
Engineering & Construction, with a consequent impact on Saipem's consolidated financial results. As a result, the
Company informed the market of the forecast that the statutory financial statements 2021 would close with
losses exceeding one third of the share capital.

After recording its highest price of the year on January 26 at €5.12 per share (price adjusted for subsequent share
regroupings) and subsequently losing around 30% of its value on the day the backlog review was announced,
Saipem's share price then stabilised at around €2.7 until the end of the first half of the year.

On March 24, the Board of Directors approved the Group's consolidated financial statements, the update of the
Strategic Plan 2022-2025 and, at the same time, the manoeuvre to strengthen the financial and capital structure
of the Company. Among other measures, the package included an indivisible capital increase of €2 billion.

On the same day, the main shareholders of Saipem, Eni and CDP Equity committed to underwrite a total of
approximately 43% of the capital increase, in proportion to their respective holdings in the Company's share
capital; the remaining part of around 57% is covered by a pre-underwriting agreement with primary Italian and
international banks.

Furthermore, in anticipation of the capital increase, two share regroupings were carried out, on May 23, 2022 (21
shares for every 100) and June 13, 2022 (1 share for every 10).

On June 1, Saipem announced that it had signed a binding agreement with KCA Deutag for the sale of its entire
Onshore Drilling business for $550 million plus a 10% stake in KCAD at the closing of the transaction.

On June 22, 2022, the Board of Directors exercised its authority to increase Saipem's share capital by €2 billion in
divisible form through the issuance of 1,974,327,430 ordinary shares to be offered under option to ordinary and
savings shareholders at a ratio of 95 new shares for each existing share. The subscription price is set at €1.013
per new share, of which €0.021 as share capital and €0.992 as share premium. The issue price of new shares
embedded a discount of around 30% compared to the theoretical ex right price (TERP) of Saipem ordinary shares,
calculated on the basis of the reference price of Borsa Italiana SpA for Saipem shares as of June 21, 2022.

The capital increase was completed on July 15, 2022 and as a result the new share capital amounts to
€501,669,790.83, divided into 1,995,557,732 ordinary shares and 1,059 no-par value savings shares.

On August 31, 2022, the Board of Directors appointed the General Manager Alessandro Puliti as CEO after the
resignation of Francesco Caio.

The capital increase strengthened the Company's financial and capital structure. At the end of the third quarter,
net debt fell to €426 million, compared to €1,541 million at the end of 2021.

Saipem's share price reached an annual low of €0.58 on September 20, before embarking on a recovery path from
the beginning of October, with the share price consolidating at the €1 threshold in fourth quarter 2022.

The increase in the share price, supported by the financial measures taken to strengthen the financial structure, is
attributable to the positive financial results reported in the third quarter, which exceeded market expectations, as
well as the slowdown in downward pressure on the stock.

In addition, on October 28, Saipem finalised the first closing of the transaction to sell its onshore drilling assets in
the Middle East and Africa to KCA Deutag, for proceeds of $488 million and a 10% stake in KCA Deutag. The
assets in Kuwait were transferred in January 2023, while the remaining assets in the Americas, Kazakhstan and
Romania are expected to be transferred by the first half of 2023.
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At the end of November, Saipem's share price fell slightly, in the context of falling commodity oil prices, which
triggered a wave of selling of equity positions in oil and energy related sectors.

On December 5, 2022, Saipem announced the acquisition of the drilling vessel Santorini, a state-of-the-art vessel
already part of Saipem's fleets since 2021 through a charter agreement.

In the final weeks of the year, the stock performed positively, supported by a reduction in speculative positioning
and increased interest from value funds, with market confidence in Saipem's fundamentals returning.
The stock closed the year at €£1.13 per share, up 93% from its September low.

Key Stock Exchange indices and figures

Dec. 31, 2018 Dec. 31,2019 Dec. 31, 2020 Dec. 31, 2021 Dec. 31, 2022
Share capital €y 2,191,384,693 2,191,384,693 2,191,384,693 2,191,384,693 501,669,790.83
No. of ordinary shares 1,010,966,841 1,010,966,841 1,010,966,841 1,010,966,841 1,995,557,732
No. of savings shares 10,598 10,598 10,598 10,598 1,059
Market capitalisation (€ million) 3,286 4,408 2,235 1,871 2,185
Gross unitary dividend:
- ardinary shares (€) - 0.01 - - =
Price/earnings ratio
per share: W
- ardinary shares (€) - 367.32 - - =
Price/cash flow ratio "
per share: w
- ardinary shares (€) 9.69 6.28 16.31 - 16.89
Adjusted price/earnings ratio
per share:
- ardinary shares (€) 131.43 26.71 - - =
Price/cash flow ratio per share:
- ardinary shares (€) 6.66 5.64 6.92 - 12.06

(*) Cash flow: net profit plus depreciation and amortisation.
(1) Figures pertain to the consolidated financial statements.

At the end of 2022, Saipem's market capitalisation was approximately €2.2 billion. The stock's liquidity increased
significantly, with 4.8 billion shares traded in 2022 (an increase of 45% over 2021) and an average daily number of
shares traded of 18.7 million, also higher than 2021 (+46%). Despite an increase in volumes, the counter value of
trades was just under €6.5 billion, compared to €7 billion in the previous year.

As for the savings shares, convertible at par into ordinary shares, at the end 2022 there were 1,059. The value,
strongly affected by poor liquidity, declined significantly during the year, going from €350 at the beginning of the
period to €77 per share at the end of the period.

Listing on the Milan Stock Exchange
(e) 2018 2019 2020 2021 2022

Ordinary shares:

- maximum 13.76 12.63 11.28 6.66 5.12
- minimum 7.73 8.23 3.42 4.34 0.58
- average 9.97 10.76 5.93 5.30 2.00
- end of the period 8.20 10.93 5.54 4.63 1.13
Savings shares:

- maximum 418.00 442.00 450.00 450.00 350.00
- minimum 400.00 400.00 420.00 360.00 72.50
- average 402.72 414.28 433.65 418.44 136.68
- end of the period 400.00 420.00 450.00 370.00 77.00

The figures have been restated following the reverse stock split and the share capital increase.
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SAIPEM AND FTSE MIB - AVERAGE MONTHLY PRICES JANUARY 2018-MARCH 2023

Price in euro Saipem shares FTSE MIB
Value
G 2018 2019 2020 2021 2022 2023 26,000

14.00 26,000

12.00 /v 24.000

10,00 %v / 22,000
8.00 M \ 20,000

6.00 18,000
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\,/
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1234567 881011121 23456 7881011121 23456 7891011121 23456 78191011121 234567 8910111212 3

— S 3ipEM FTSE MIB

For comparison purposes, all historic prices in the table and graph have been adjusted following the two equity
groupings completed in the first half of 2022 linked to the capital increase.

The values shown in the table are not to be considered, for the periods of reference, as indicators of return on
equity investment, mainly due to the capital increase on a rights offering completed in July 2022.
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OPERATING REVIEW

Organisational structure

Starting from January 14, 2022, the Company changed its organisational configuration based on four distinct

business areas, consistent with the new organisational model, which entails:

> the organisational and geographical centralisation of staff structures, aimed at achieving higher efficiency levels;

> the introduction of a central business department to manage the order intake and customer interaction within a
"One Saipem"” perspective, while ensuring the optimised management of regional and local structures on a
global scale;

> the integration of project control and project risk management processes within the Chief Financial Officer
operating area, raising the level of sensitivity in risk analysis and management over the entire life cycle of
projects;

To complete the new organisation, in February 2023 the Company established a new business line, Offshore

Wind, adding to the four business lines established in January 2022; the current organisational structure is as

follows: Asset Based Services, Energy Carriers, Robotics and Industrialized Solutions, Sustainable Infrastructures,

and Offshore Wind.

The business lines, each with different dynamics, goals, and skills aimed at the technical and financial

development of the offers and the management of projects in the execution phase, as well as being centres of

excellence in technology and engineering, globally recognised by our customers, were structured as follows to

manage the Group's portfolio:

> Asset-Based Service - it aggregates businesses based on Saipem'’s asset portfolio, which includes Drilling, Sea
Trunklines, Transportation & Installation, Subsea Development and the management of vessels and yards
serving the Group's businesses;

> Energy Carriers - evolution of Saipem'’s systems with a strong technological content, great attention to new
energy carriers and circularity; it brings together the E&C business of “one-of-a-kind” Onshore and Offshore
projects, enhancing the extent, depth, and quality of our technical and management skill portfolio;

> Robotics and Industrialized Solutions - answering the new needs of the energy sector, it integrates the
technical-operational skills dedicated to the development, engineering, and execution of modular, repeatable,
and scalable systems, as well as the monitoring and maintenance services based on digital technologies;

> Sustainable Infrastructures - to seize the opportunities of a sector that has become strategic in the energy
transition ecosystem, which will hopefully by accelerated by the Italian Recovery Fund;

> Offshore Wind - to consolidate Saipem'’s role in the offshore wind sector through the unified management and
development of the business, with regards to the new opportunities to be pursued in the reference markets.

Organisational structure: reporting

The Company, as a consequence of the above, immediately implemented the organisational initiatives required to
strengthen the governance of project acquisition activities; introduced a central commercial function,
implementing the rise to the Top Management of key inter-functional valuation and decision-making processes;
during 2022 new processes were established for the implementation and/or adequacy of the new reporting
structure to the provisions of IFRS 8, to support the new organisational structure.
In particular, a precise definition was put in place for the organisational mechanisms of integration between the
new departments and business lines and the related management-accounting-administrative mechanisms,
including the interchange between the different business lines of services necessary for the development of
individual projects (engineering, assets, etc.), as well as the definition of delivery methods between central
services (previously assigned to divisions) and business lines (project control, procurement, commercial), and the
assignment of the development of the same product to several business lines in relation to the implementation
approaches pursued by each business (one of a kind, modular/scalable, offshore wind, etc.).
Following the establishment of the new organisation, it was possible to assign projects to their new managers.
However, the aggregation criterion was such that from the sole aggregation of the economic quantities relating to
individual projects it was not possible to produce an EBITDA referring to each business line, and to the definition of
quantitative parameters useful to assess performances. During 2022, the Company worked to create a
management control system in line with the new organisation, to make reporting information available as required
by IFRS 8. The 2023-2026 Strategic Plan was developed in accordance with the new organisational structure.
The information to the market, starting from the first quarter of 2023, in accordance with the provisions of IFRS 8
will be prepared following the reporting segments below:
> Asset Based Services, which will include the Offshore Engineering & Construction and Offshore Wind activities;
> Offshore Drilling; and
> Energy Carriers, which will include the Onshore Engineering & Construction, Sustainable Infrastructures, and
Robotics and Industrialized Solutions activities.
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The Company, also in order to facilitate the financial market's understanding of the evolution of the economic and
financial performance related to the Strategic Plan objectives communicated to the market, during 2022, in
continuity with previous years maintains the reporting structure based on the four divisions Offshore Engineering
& Construction, Onshore Engineering & Construction and Offshore Drilling; the Onshore Drilling segment, as
commented below, will be shown as Discontinued operations.

The operating segments aggregated in the reportable segments set out above have similar economic
characteristics; furthermore, the new segments Offshore Wind, Sustainable Infrastructures and Robotics and
Industrialized Solutions, do not currently meet any of the quantitative thresholds may be considered reportable,
and separately disclosed. The data reaggregated on the basis of the new reporting are substantially in line with
what is disclosed in the section financial and economic results of the year.

In the following pages devoted to the description of operating activities, reference will be made where possible to
the aforementioned allocation of projects to business lines.

Discontinued operations and non-current assets held for sale

Following the agreement with KCA Deutag ("KCA") for the sale of the Onshore Drilling (DRON) assets, disclosed on
June 1, 2022, the sector was marked as "Discounted operation” in accordance with the requirements of IFRS 5
“"Non-current Assets Held for Sale and Discontinued Operations”.

On October 28, 2022, the first closing of the sale transaction of the DRON business was completed; in particular,
activities in Saudi Arabia, the Congo, the United Arab Emirates and Morocco were sold, collecting an amount of
$488 million and obtaining share equal to 10% of class “"A”" ordinary shares of KCA.

Activities in Kuwait were transferred in January 2023, while the remaining activities in the Americas, Kazakhstan,
and Romania will be transferred within the first half of 2023.

Note 30 "Discontinued operations, assets held for sale and directly associated liabilities” of the consolidated
financial statements provides detailed economic and financial information on the Discontinued operation.

In addition, on June 27, 2022, Saipem and BW Energy signed a Memorandum of Agreement (MoA) for the sale, for
$73 million, of the floating production, storage, and offloading (FPSO) unit Cidade de Vitdria, currently owned by
Saipem and operated on behalf of Petrobras in the Golfinho field, off the coast of Brazil. Also in accordance with
IFRS 5, this asset meets the criteria for classification as held for sale and has been shown separately from other
assets on the balance sheet.

Market conditions

The current reference framework is characterised by a significant recovery trend in Saipem'’s reference markets,
in line with a visible growth in terms of macroeconomic indicators and overall energy demand. According to the
International Monetary Fund, in 2022 the world economy grew 3.4% compared to 2021, in line with the average of
the pre-pandemic period (2015-2019). The trend was evident despite a few significant factors played a role at a
global level, first and foremost the political volatility generated by the prolonged conflict in the Ukraine and the
high inflation rates driven also by commodity price evolution.

In this context, the energy sector was one of the most impacted by the 2021 crisis, but in 2022 it showed clear
signs of recovery following the recovery in energy demand, and in particular of oil and gas. The rebalancing of
market fundamentals has led to a significant increase in hydrocarbon prices, which supported by the instability of
the geopolitical context, peaked at over $100 per barrel and later stabilised around $80 per barrel toward the end
of the year.

Overall, the signals that emerged during the year have gradually translated into a recovery in investment in the
Oil&Gas segment, which in 2022 reached and exceeded pre-COVID figures. This growth, recorded in all
geographical areas and in particular in the Middle East, was enough to offset the collapse of activities in Russia
and the Ukraine. Apart from inflation dynamics, the need to invest in energy infrastructures contributed to the
aforementioned trend. The investment followed two main lines: guaranteeing support to future demand for
hydrocarbon, further fuelled by the need to substitute imports of Russian oil products, as well as reducing
procurement risks from energy sources in some geographical areas such as Europe.

In an overall recovery framework, the main oil companies maintained a strategy aimed at strengthening their
financial structures, and also at diversifying their investment portfolios to better respond to increasing market
pressure on energy transition and CO» reduction targets.

For further information on the effects of the Russia-Ukraine conflict, please refer to the specific section in
“Financial and economic results”.
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New contracts and backlog

New order acquisitions during 2022 amounted to €12,941 million (€6,952 million in 2021).

Of the total acquisitions, 65% related to the Offshore Engineering & Construction business, 22% to the Onshore
Engineering & Construction business, and 13% to Offshore Drilling.

New contracts to be carried out abroad made up 94% of the total; contracts awarded by Eni Group companies
were 23% of the overall figure. Orders awarded to Saipem SpA amounted to 44% of the total. In 2022, there were
no significant contracts awarded to unconsolidated companies.

NEW CONTRACTS BY GEOGRAPHIC AREA ORDER BACKLOG BY GEOGRAPHIC AREA
(€12,941 million) (€24,017 million)
= -
-. €733 ltaly €982 ltaly
€872 Rest of Europe ‘. €1.094 Rest of Europe
€132 CIS €127 CIS
€1,425 FarEast €2.166 Far East
€6,168 Middle East €10.237 Middle East
€152 North Africa €68 North Africa
€2,854 Sub-Saharan Africa €6.969 Sub-Saharan Africa
] -
€605 Americas €2.374 Americas

Saipem Group - Contracts awarded in the year ending on December 31

(€ million) 2021 2022

Amount % Amount %
Saipem SpA 1,868 27 5,634 44
Group companies 5,084 73 7,307 56
Total 6,952 100 12,941 100
Offshore Engineering & Construction 4,000 58 8,446 65
Onshore Engineering & Construction 2,716 39 2,796 22
Offshore Drilling 236 3 1,699 13
Total 6,952 100 12,941 100
Italy 32 1 733 6
Qutside Italy 6,920 99 12,208 94
Total 6,952 100 12,941 100
Eni Group 413 6 2,924 23
Third parties 6,539 94 10,017 77
Total 6,952 100 12,941 100

The remaining backlog as of December 31, 2022, wide and diverse, confirming the Group's focus on the offshore
business, both Engineering & Construction and Drilling, amounted to €24,017 million (€21,236 million as of
December 31, 2021), of which €10,009 to be completed in 2023 (€4,760 million for Onshore Engineering
& Construction, €4,757 million for Offshore Engineering & Construction, and €492 million for Offshore Drilling). The
total amount includes the effects of cancellation of the remaining orders of the Moscow Refinery contract in
Russia in the amount of €180 million, following termination during the second quarter of 2022.

The breakdown of the backlog by sector is as follows: 45% in the Offshore Engineering & Construction sector,
49% in the Onshore Engineering & Construction sector, and 6% in Offshore Drilling.

96% of orders were on behalf of overseas customers, while orders from Eni Group companies represented 9% of
the overall backlog. The parent company Saipem SpA accounted for 30% of the total backlog.

The backlog including non-consolidated companies was €24,376 million (€23,185 million as of December 31,
2021). The non-consolidated backlog was reduced by €800 million during the third quarter of 2022, as a result of
the cancellation of the activities falling within the sanctioning framework of the European Union against the
Russian Federation.

The remaining backlog as of December 31, 2022 not linked to the price of oil amounted to about 80% of the total
Engineering & Construction, while 6% of the backlog resulted from low/zero carbon contracts.
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Saipem Group - Backlog as of December 31

(€ million) 2021 2022

Amount % Amount %
Saipem SpA 5,415 25 7,186 30
Group companies 15,821 75 16,831 70
Total 21,236 100 24,017 100
Offshore Engineering & Construction 7,437 35 10,756 45
Onshore Engineering & Construction 13,439 63 11,767 49
Offshore Drilling 360 2 1,494 6
Total 21,236 100 24,017 100
Italy 927 4 982 4
Qutside Italy 20,309 96 23,035 96
Total 21,236 100 24,017 100
Eni Group 296 1 2,210 g
Third parties 20,940 99 21,807 91
Total 21,236 100 24,017 100

Capital expenditure

The capital expenditure in 2022, including the purchase of the seventh-generation drillship Santorini, amounted

to €523 million (€246 million in 2021), and was as follows:

> for Offshore Engineering & Construction €146 million: extraordinary maintenance works related to the first
phase of the repair works on the Saipem 7000 vessel, following the accident on April 14, and maintenance and
upgrading works on existing vessels, in particular FDS and FDS 2, Saipem 3000 and FDS, as well as equipment
for specific projects;

> for Onshore Engineering & Construction €27 million: purchase and maintenance of equipment;

> for Offshore Drilling €350 million: on top of the aforementioned purchase of the drillship Santorini, maintenance
and upgrading of vessels; In particular, during 2022, maintenance was carried out on the semi-submersible
platforms Scarabeo 8 and Scarabeo 9, and on the jack-up Perro Negro 8.

To summarise, capital expenditure in 2022 was as follows:

Capital expenditure

(€ million) 2021 2022
Saipem SpA 24 29
Other group companies 222 494
Total 246 523
Offshore Engineering & Construction 150 146
Onshore Engineering & Construction 20 27
Offshore Drilling 76 350
Total 246 523

Details of capital expenditure for the individual business units are provided in the following paragraphs.
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OFFSHORE ENGINEERING
& CONSTRUCTION

Company information

The Offshore Wind segment will be divided from the Offshore Engineering & Construction Division and merged
into the new Offshore Wind business line, while the remaining projects will be merged into the Asset Based
Services business line; comments on the projects that are managed by the new business line managers are
shown separately below: Asset Based Service and Offshore Wind. The two business lines share the same market
conditions, the same assets, vessels and yards of manufacture, and the resources to carry the business out are
the same. Specifically, the fleet of vessels is managed in a unified and integrated manner by the Company, taking
into account the requirements, operating locations, intervention schedules and contractual obligations of the
orders in execution referring (indistinctly) to both Asset Based Services and Offshore Wind.

General overview

The business line Asset Based Services operates in the Offshore sector with a portfolio of skills, assets, and
services that allows coverage of a wide range of project types, including development of subsea fields, pipelaying
(including large diameters), and installation and lifting of offshore structures. The services offered by the business
line cover the entire "life of the field" chain, from customer care in the pre-final investment decision phase to the
development of the investment. They include engineering, implementation, installation, maintenance, and
modification activities, and ultimately, the decommissioning phase.

The service mentioned above are offered with complementary features, thanks to a fleet that can operate under
complex operational and environmental conditions, to a network of construction yards and logistics bases in
Nigeria, Angola, Brazil, Indonesia, Guyana, Italy, the United States, and Saudi Arabia; and decades of engineering
and project management skills derived from experience in the sector. In particular, as of December 31, 2022, the
fleet includes 29 vessels, 26 of which are owned by Saipem and 3 are owned by third parties and managed by
Saipem. Among the main vessels are: the Saipem 7000, used for heavy lifting and decommissioning; the
pipe-laying vessel Castorone, used for laying large-diameter pipes; the FDS and FDS 2, used for the development
of subsea fields; the Saipem Constellation, used for field development activities thanks to its lifting and pipe-laying
capabilities for reel-lay of rigid and flexible pipelines; the Saipem Endeavour, used for pipe-laying and lifting.
The fleet and management facilities of Asset Based Services also provide support to the Offshore Wind business
line for renewable energy activities. The business line, in order to optimise its production processes, pays special
attention to technological innovations, automation and digitalisation.

Activities in the Offshore segment are pursued organisationally through one single structures, aimed at the SURF
segment and one at Offshore Facilities and Pipeline, with the support of an Asset function dedicated to the
management of ships, yards, and business line bases, including the Offshore Drilling fleet with the aim of creating
synergies.

Market conditions

In the Oil&Gas market in general we are witnessing, already visible from 2021, a recovery of capital expenditures in
Upstream in both deep water and shallow water, with relevant initiatives in the different segments: SURF (Subsea
field developments), Trunkline (subsea pipelines for intra-well and onshore oil and gas transportation) and
Conventional (offshore platforms and related production and processing facilities). Expectations of recovery of
demand in the short to medium term are already materialising in terms of commercial activity and contract
acquisition.

Specifically, as far as the conventional market is concerned, we can confirm the resilience of the Middle Eastern
shallow-water market. Saudi Arabia is proceeding with its oil production-related developments, with a significant
push also towards the development of non-conventional natural gas fields. Qatar continues to pursue its goal of
further growth as a natural gas exporter, including through its own offshore gas fields (such as the North Field) to
support increased liquefied natural gas production capacity. The United Arab Emirates is also moving forward with
several initiatives, aimed at meeting domestic needs of natural gas requirements for power generation.
The conventional market is also experiencing increasing interest from operators in the North and West African
areas where various developments, especially gas-related, are being pursued at different stages of progress.
Linked to gas developments, the export and transportation pipeline (Trunkline) market has always been patchy,
occasionally featuring projects of considerable size. While some initiatives in Asia-Pacific still have uncertain lead
times, several gas transportation infrastructure developments are emerging in the Mediterranean Sea that look
promising, even in light of the current geopolitical situation.
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The market for subsea developments, which has been among those that have suffered the most in the recent
past and has seen several high-risk or less profitable projects delayed or cancelled, is resuming activities while
also seeking strategies to reduce costs. Over the past year there have been strong signs of recovery, mainly in
Brazil and the Gulf of Mexico, but also in Northern Europe, especially Norway, thanks to the incentives introduced
by governments to counteract the effects of the crisis. In Guyana, developments are proceeding at full speed, and
there are also signs of imminent recovery in the African market, especially in West Africa, with countries such as
Angola, Ilvory Coast, Nigeria, and Congo anticipating major developments given the success of recent exploration
campaigns.

The offshore wind market continues its growth supported by the considerable interest of investors and operators,
despite the critical issues due to the reduced availability of strategic assets and the difficulties of the supply chain
to meet development expectations. Commercial and executive activities are expected to increase, in line with the
plan scenario, mainly in Europe and to a lesser extent in Asia-Pacific and the United States. Technological
developments, partnerships, and robust capital inflows are expected to support the growth of this segment, both
in the fixed and floating arena, in the near future and in the long term.

Capital expenditure

Investment activities carried out during the year focused on the execution of works aimed at class reinstatement,
adaptation of vessels to international regulations and specific requests of projects in the portfolio and clients.
The vessels covered by the activities described above were mainly the Saipem 7000, the FDS and FDS 2 vessels,
the lifting vessel S3000, as well as investments for specific projects. Activities were also carried out to prepare
and schedule maintenance and retrofitting work to be carried out in 2023.

Orders intake

The most significant new contracts during 2022, related to the Asset Based Services business line, are:

> for Qatargas, the North Field Production Sustainability Offshore Compression Complexes - EPC 2 project
offshore the North-East coast of Qatar, which includes the engineering, procurement, manufacturing, and
installation of two offshore natural gas compressor stations to support the production in the North Field,
including two of the largest compression platforms on steel jackets ever built, interconnection bridges,
accommodation modules, and interface modules;

> for Saudi Aramco, four new contracts that include engineering, procurement, construction, and installation of
various offshore jackets, bridges, subsea pipelines, composite underwater cables, umbilicals, fibre optic cables,
and brownfield modifications;

> for Scarborough Joint Venture, a contract for the installation and lining of the export trunkline of the gas pipeline
that will connect the Scarborough gas field with the corresponding onshore facility;

> on behalf of Eni Cbte d'lvoire, a contract for the Baleine Phase 1 project, involving the engineering, procurement,
construction and installation (EPCI) of subsea umbilicals, risers and flowlines (SURF) and an onshore pipeline to
connect to the distribution network;

> for Esso Exploration and Production Guyana Ltd (EEPGL), part of the ExxonMobil group, a contract for the
development of the Yellowtail project in the Stabroek offshore block off Guyana at a depth of approximately
1,800 metres;

> for Eni, a contract for the transport and installation of a gas pipeline that will connect the four wells of the Argo
and Cassiopea fields to the Sicilian coast;

> for Eni Angola, a contract for engineering, procurement, and construction (EPC) and offshore hook-up and
commissioning activities for the development of the Quiluma & Maboqueiro field off the north-west coast of
Angola;

> for ExxonMobil Guyana, subject to government authorization, the project for the development of the UARU oil
field in the Stabroek block, offshore Guyana, at a depth of around 2,000 metres. The subject of the contract
includes the design, fabrication, and installation of submarine structures, risers, flowlines and umbilicals for a
large subsea production plant;

> for Petrobel, a contract for the transportation, installation, and pre-commissioning of 170 km of umbilicals for
the Zohr field, to be transported and installed between the central control platform (70-metre depth) and the
subsea field (1,500-metre depth), by connecting to existing production systems.

Work performed

Below are the main projects of the Asset Based Services business line that were underway or were completed
during 2022.
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America

In Guyana, for ExxonMobil:

> pipelay and installation activities have been completed for the Liza Phase 2 project, which included the
engineering, procurement, fabrication, and installation of risers, umbilicals, manifolds, flowlines, well
connections, and related facilities for the development of the Liza field; the project involved the FDS 2 and
Saipem Constellation vessels;

> operations went ahead for the Payara project, which included the engineering, procurement, fabrication, and
installation of risers, umbilicals, flowlines, well connections, and associated facilities for the development of the
Payara and Pacora fields. During the year, the 2022 campaign was completed with the use of the FDS 2 vessel
and preparations continued for the 2023 campaign, which involves the use of the Saipem Constellation;

> engineering and procurement activities began on the Yellowtail project, the purpose of which is to install
umbilicals, risers, and flowlines; installation activities are scheduled for 2024 using the FDS 2 and Saipem
Constellation vessels.

Engineering activities proceeded in the Gulf of Mexico for Chevron for the JSM-4 project, the scope includes the
engineering, transportation, and installation of two modules (a generation module weighing 1,150 tonnes and a
water injection module weighing 4,350 tonnes) onto Chevron's existing/operating FPU facility. Installation activities
are planned in 2023.

In Brazil, for Petrobras:

> engineering and procurement activities continued for the Buzios 5 project, the aim of which includes
procurement, fabrication, and installation of Steel Lazy Wave Risers (SLWR), umbilicals, manifolds, flowlines, well
connections, and related facilities for the development of the Buzios field; installation activities are planned in
2023 with the FDS vessel;

> work has begun on the execution of the SURF EPCI Buzios 7 project, which includes the engineering,
procurement, construction, and installation of the SLWR and the corresponding interconnecting flowlines
between the subsea wells and the FPSO unit, as well as the associated service lines and control umbilicals.
In addition, Saipem will be responsible for the supply and installation of the FPSO unit's anchors and its
attachment to the reservoir. Installation activities are planned in 2024 with the FDS and Saipem Constellation
vessels.

In Argentina, for Total, the activities relating to the Fenix project started with the laying of a 37-km pipe; the
operational activities in 2023 are to be carried out using the vessel Castorone.

Mediterranean

In Egypt, for Petrobel, transport and installation activities were completed for connections to the additional wells
requested by the client for the Zohr project; the operational activities involved the FDS and Castorone vessels.
As part of the same project, work also started on the transport and installation of high and low voltage umbilicals
and various subsea facilities, which are scheduled to be completed during 2023.

In Turkey, transport and installation activities for the Sakarya project were completed for Turkish Petroleum; the
vessels used were the Castoro 10 and the Castorone pipelayer.

In Greece, for Gastrade, the Alexsandroupolis project activities started, which will be carried out in 2023 with the
use of the Castoro 10 vessel.

In Italy, on behalf of Eni, activities started up as part of the Cassiopea project for the transportation and installation
of a rigid pipeline, umbilicals and flexible lines, and the construction of a shore approach; installation activities will
be carried out in 2023 using the vessels Castoro 10 and Castorone.

Africa

In Angola, for Eni:

> engineering, procurement and fabrication activities continued for the Agogo Early Phase 2 project for the
construction of two production pipelines; during the year, operational activities used the FDS and Saipem
Constellation vessels; the latter will be further committed to the project in 2023;

> work started on the Quiluma and Maboqueiro WP5A project for the EPC-based construction of a jacket and
deck and the execution of the related hook-up and commissioning.

In Mauritania and Senegal, for BP, work continued on the Tortue project, the scope of which includes the
engineering, procurement, fabrication, installation, hook-up, and commissioning of a breakwater, the associated
jetty, and a raised platform for the transport of gas in co-development between Senegal and Mauritania.
The structures were built in the Karimun yard and installation activities involved the Saipem Constellation vessel.
Hook-up activities will also continue during 2023.

19



SAIPEM ANNUAL REPORT 2022

In the Ivory Coast, on behalf of Eni, activities started on the Baleine SURF phase 1 project for the development of
the field of the same name; installation activities are scheduled to take place in 2023 with the involvement of the
FDS 2 vessel.

Middle East

In Saudi Arabia, for Saudi Aramco, activities continued under the Long Term Agreement signed with the client.
The activities carried out during the year mainly involved the deployment of the Castoro 12, Saipem Endeavour,
Bautino e Dehe vessels.

In Kuwait, for KJO, activities continued on the Laying of New Hot Crude Line project, the scope of which includes
the engineering, procurement, construction, installation and start-up of a new crude oil pipeline; installation
activities took place in the second half of the year with the deployment of the Saipem Endeavour vessel and will
continue in 2023 with the deployment of the Castoro 12 vessel.

In Qatar, for Qatargas, activities continued for the North Field Production Sustainability project, including the
engineering, procurement, construction, and installation of subsea and onshore pipelines, jackets, wellhead
platforms, and supporting activities; the operations deployed the Dehe and Saipem Endeavour vessels.

Caspian Sea

In Azerbaijan:

> for BP, the ACE (Call-off 002) and ACE (Call-off 006) projects have been completed;

> for Total and Bos Shelf, activities for the Absheron URF and Absheron T&l projects continued;
> on behalf of Bos Shelf, activities related to the Umid Babek project were completed.

Australia

> for Chevron, preparatory work continued on the Jansz-lo project, which includes the transport and installation
of a subsea compressor station, manifold, field control station, as well as umbilicals and other facilities.
The offshore activities will be conducted in two phases. Operations will start in 2024 with the use of the vessel
Saipem Constellation;

> for Woodside, preparatory work continued for the Scarborough project, which includes the laying of a 400 km
large-diameter pipeline; operations will involve the Saipem vessels Endeavour and Castorone and will be carried
out during 2023.

Below are the main projects of the Offshore Wind business line that were underway or were completed during
2022.

United Kingdom

> for Neart na Gaoithe, as part of the NnG Offshore Windfarm project, at the Saipem base in Karimun, Indonesia,
the manufacturing of 54 jackets (52 WTG + 2 OSS) is proceeding, of which 34 have already been completed;
while at the Saipem base in Arbatax, the remaining 2 jackets (WTG) are scheduled to be manufactured.
The contract with the third-party fabrication yard in Scotland, which had contracted the production of 8 jackets,
was concluded. The offshore installation of both jacket substations (OSS) and their topsides, as well as the
installation of 10 jackets (WTG) was completed at the operating site. Offshore drilling activities are also
underway using the Blue Tern vessel provided by the customer;

> for Subsea 7, as part of the Seagreen project, the first offshore campaign of jacket installation has been
completed and the second phase of offshore work has begun; through the use of the Saipem 7000 vessel
returned to operation after the accident last April 2022;

> for Dogger Bank Offshore Wind Farms, at the Arbatax yard in lItaly, two offshore substation jackets were
completed; the EPC contract is therefore complete minus the load out and sea fastening operations on board
the transport vessel that have begun. Under the contract for the installation of the two jackets and their
topsides, offshore work will begin in mid-March 2023 with the use of third-party equipment. Two jackets and a
topside will be installed in 2023, while the second topside will be installed in April 2024.

France

> for Ailes Marine, part of the Iberdrola group, as part of the Saint Brieuc OSS (offshore electrical substation)
project, the Saipem 7000 vessel completed work on schedule. The project is therefore complete;

> all 71 concrete foundations (GBS - Gravity Base Structures) were manufactured and installed for EDF
Renewables, Enbridge Inc and wpd Offshore as part of the Fécamp project. The project is therefore complete;

> for Eoliennes Offshore du Calvados (EDF Renewables, Enbridge Inc and WPD Offshore), Courseulles project,
the fabrication of 64 monopiles planned to support the wind turbine generators (WTG) was completed, and the
fabrication of the transition structures (monopile-WTQ) is nearing completion; the construction of the seabed
drilling machine, an activity required for the installation of the foundation monopiles, is also underway. Offshore
installation is expected to begin in late 2023 using a jack-up type vehicle rented from a third party.
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Taiwan

> for Jan De Nul, the manufacture of 32 jackets for the Formosa Il wind farm in Taiwan was completed at the
Karimun yard; with the delivery of the jackets to the customer, the operational activities of the project were
completed.
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| Offshore fleet on December 31, 2022

Saipem 7000

Saipem Constellation

Saipem FDS

Saipem FDS 2

Castorone

Saipem 3000

Dehe

Saipem Endeavour

Castoro 10
Castoro 12
Castoro 16

Ersai 1

Ersai 2

Ersai 3

Ersai 4

Bautino 1
Bautino 2 and 3
Ersai 400

Castoro XI
Castoro 14
S42

$43
S44
S$45
S46
S47
S 600
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Self-propelled, semi-submersible, dynamically positioned crane and pipelay vessel
capable of lifting structures of up to 14,000 tonnes and J-laying pipelines at depths of up
to 3,000 metres.

Dynamically positioned vessel for the reel-lay of rigid and flexible pipelines in
ultra-deepwater depths. It is equipped with a 3,000 tonnes crane and a laying tower (800
tonnes capacity) equipped with two tensioners each with a 400 tonnes capacity.
Dynamically positioned vessel utilised for the development of deep-water fields at
depths of over 2,000 metres. Capable of launching pipes of up to 22" in diameter in J-lay
configuration, able to lay quadruple joint pipes (52-metre strings) with a holding capacity
of up to 750 tonnes and a crane with lifting capacity of up to 600 tonnes.

Dynamically positioned vessel used for the development of deep-water fields; it has a
J-lay tower with a holding capacity of up to 2,000 tonnes; capable of launching pipes with
a maximum diameter of 36"; able to lay quadruple joint pipes (52-metre strings) at depths
of up to 3,000 metres. Also capable of operating in S-lay mode with a crane with a lifting
capacity of up to 1,000 tonnes.

Dynamically positioned pipe-laying vessel operating in S-lay mode with an S-lay stern
stinger of over 120 metres consisting of three sections for shallow and deep-water
operations, a tensioning capacity of up to 750 tonnes, pipelay capability of up to 60
inches, onboard manufacturing facilities for double and triple joints and pipe storage
capacity in cargo holds.

Monohull, self-propelled, dynamically positioned lifting vessel, with drilling tower, capable
of laying flexible pipes and umbilicals in waters up to 3,000 metres deep and lifting heavy
loads of up to 2,200 tonnes.

Dynamically positioned (leased) vessel for laying pipes and lifting heavy loads of up to
5,000 tonnes, capable of deep-water installations up to depths of 3,000 metres and
laying pipes with a tensioning capacity of up to 600 tonnes in S-lay mode.

Saipem Endeavour Barge for lifting heavy loads and laying pipes (in S-lay mode), suitable
for launching single- or double-joint pipes of up to 60" in diameter for shallow and deep-
water operations, with a tensioning capacity of up to 260 tonnes, equipped with a floating
launch ramp composed of three sections for deep-water operations, a mini ramp with
adjustable structure for shallow-water operations, and a rotating crane with a 1,100
tonne capacity.

Castoro 60 Trench/pipelay barge capable of burying pipes of up to 60" diameter in
shallow waters.

Barge capable of laying pipes of up to 40" diameter in ultra-shallow waters of a minimum
depth of 1.4 metres.

Post-trenching and back-filling barge for pipes of up to 40" diameter in ultra-shallow
waters of a minimum depth of 1.4 metres.

Heavy lifting barge equipped with two crawler cranes, capable of carrying out installations
whilst grounded on the seabed and of operating in S-lay mode. The lifting capacities of
the two crawler cranes are 300 and 1,800 tonnes, respectively.

Work barge equipped with a fixed crane capable of lifting structures of up to 200 tonnes.
Support barge with storage space, workshop, and offices for 50 people.

Support barge with workshop and offices for 150 people.

Shallow water post trenching and backfilling barge.

Cargo barges for the execution of tie-ins and transportation of materials.
Accommodation barge for up to 400 people, equipped with a shelter in the event of an
evacuation due to H»S leaks.

Heavy-duty cargo barge.

Cargo barge.

Cargo barge, currently used for storing the J-lay tower of the Saipem 7000 (being
phased out).

Cargo barge.

Launch cargo barge, for structures of up to 30,000 tonnes.

Launch cargo barge, for structures of up to 20,000 tonnes.

Cargo barge.

Cargo barge.

Launch cargo barge, for structures of up to 30,000 tonnes.
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ONSHORE ENGINEERING
& CONSTRUCTION

Company information

The Sustainable Infrastructure segment will be divided from the Onshore Engineering & Construction Division and
will merge into the new Sustainable Infrastructures business line, while the remaining projects will merge into the
Energy Carriers business line so comments on the projects that are managed in the two business lines are shown
separately below: Energy Carriers and Sustainable Infrastructures.

General overview

The Saipem Group's Onshore Engineering & Construction is focused on the execution of large-scale projects with
a high degree of complexity in terms of engineering, technology, and operations, with a strong bias towards
challenging projects in difficult environments and remote areas.

Saipem enjoys a worldwide leading position, providing a complete range of integrated basic and detailed
engineering, procurement, project management and construction services, principally to the Oil&Gas, complex
civiland marine infrastructure and environmental markets.

In the Sustainable Infrastructure segment, the Saipem Group is mainly active in the design and construction of
complex infrastructure projects, especially in the transport sector, such as railway lines and in particular High
Speed/High-Capacity lines. These are complex works in terms of engineering and construction requiring an
increasing implementation of innovative digital and technological solutions capable of guaranteeing resilience and
energy efficiency, and which meet the requirements of the European taxonomy (DNSH principle "Do Not
Significant Harm"), the classification system for environmentally sustainable economic activities, capable of
meeting the Sustainable Development Goals (SDGs) included in the United Nations 2030 Agenda.

Market conditions

The onshore reference market recorded a significant increase in activity in 2022 compared to 2021, particularly in
the upstream (e.g., floaters) and midstream (LNG and regasification) segments. Growth spanned across all
geographical areas, except for Russia, with particular visibility in the Saipem Group's main areas of interest, such
as the Middle East, Africa, Europe and Asia.

In terms of the ongoing activities in the various markets, the relevance of the midstream and downstream
segments strengthened, with several significant developments in the gas monetization and fertiliser sectors in the
Americas, Africa, the Middle East and Europe, and in the upstream and petrochemical sectors in the Middle East
and Asia. The LNG market, even following the Russia-Ukraine conflict, shows the relaunch of initiatives in the
Middle East and in Africa, primary sources for gas supply alternative to Russian gas. Similarly, pipeline activities
have resumed in all geographical areas, particularly Europe and the Middle East, Saipem's main areas of interest. In
the upstream segment, following the sharp slowdown in the last two years, signs of strong recovery in the Arab
Emirates and Saudi Arabia are now visible. In the floaters segment, significant volumes are confirmed in Latin
America and Africa.

As far as renewables and green technologies in general (hydrogen, biofuels, biochemistry, and CO, capture) are
concerned, the visibility of projects in Europe, North Africa, the Middle East, and Asia is increasing.

In the Sustainable Infrastructure sector, Saipem is focusing its activities mainly on the initiatives in Italy included in
the National Recovery and Resilience Plan and in the list of strategic works for the development of sustainable
mobility, also thanks to the vast experience accumulated over the years in Italy as the leader of the consortia
formed for the construction of the Milan-Bologna and Milan-Verona High Speed/High Capacity railway lines.

The Infrastructure segment in Italy confirms, also from a short and medium-term perspective, the positive signals
related to the large investments resulting from the National Recovery and Resilience Plan, which is expected to
facilitate further developments in the railway and sustainable mobility sector also in the long term.

Capital expenditure
In the Onshore Engineering & Construction sector, the capital expenditures incurred in 2022 are related to the

purchase and maintenance of equipment; in addition, in Canada, the testing and start-up phases of the
Saint-Felicién plant, which is included in the scope of the CO, Solutions technology acquisition, were completed.
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Orders intake

The most significant new contracts in 2022 related to the Energy Carriers business line are as follows:

> for Perdaman Chemicals and Fertilizers, in Australia, and in partnership with the local company Clough, the
renegotiation of the contract already in the portfolio, for the construction of the urea production plant called
Burrup Fertilizer Complex, pending the client's final approval;

> for Coral FLNG SA (JV of Eni and other partners), in Mozambique, an eight-year contract for maintenance
services (plus an optional one) of Coral's FLNG unit;

> for New Gas Consortium consisting of two wholly-owned subsidiaries of Azule Energy (Eni Angola Exploration
BV and BP Exploration (Angola) Ltd), Sonangol P&P, Chevron, TotalEnergies, in Angola, a contract for the
construction of a natural gas processing plant from the "Quiluma e Maboqueiro” field, located off the northwest
coast;

> for Eni Cote d'lvoire Ltd, in the Ivory Coast, a new contract developed on a fast-track basis, which includes the
modernisation of the vessel Florence FPSO, with an additional 10 years of Operations and Maintenance
services for the vessel, for the development of the “Baleine” oil and gas field located offshore at a depth of
1,200 metres.

Work performed

The following are the largest and most significant projects, related to the Energy Carriers business line, ongoing or
completed during 2022.

In Saudi Arabia:
> for Saudi Aramco:

¢ the Hawiyah Gas Plant Expansion project for the expansion of the Hawiyah gas treatment plant located in
the south-eastern part of the Arabian Peninsula is nearing completion;

* on both EPC contracts (Package 1 & 2) for the Jazan Integrated Gasification Combined Cycle project
(gasification plant combined with a power cycle for electricity generation), the warranty period was recently
concluded, following the previous achievement of Final Mechanical Completion. Currently, both EPC
contracts are in the process of removal and demob of offices and accommodations;

* mechanical completion was achieved for the EPC Khurais project, involving the extension of the onshore
production centres in the fields of Khurais, Mazajili, Abu Jifan, Ain Dar, and Shedgum. The project is in the
closing phase of the warranty period and related actions;

¢ the South Gas Compression Plants Pipeline Project is in the midst of mechanical completion,
precommissioning and commissioning assistance on some area. This project is related to the development
of the Haradh Gas Plant (HAGP) located in the east of the country is in full execution phase, and on some
areas it is nearing mechanical completion and pre-commissioning stages. It involves the review of detailed
engineering developed by the customer, the procurement of all materials except for the carbon steel line
pipe, lined plant lines and related valves supplied by the customer, as well as construction, pre-
commissioning and commissioning assistance;

¢ civil and mechanic works are underway at the construction site for the Marjan project, an EPC contract for
the implementation of "Package 10" of the Marjan field development programme, which includes gas
treatment, sulphur recovery and tail gas treatment plants;

e for the Berri project, an EPC contract to increase the capacity of the homonymous field through the
construction of new facilities in Abu Ali and Khursaniyah; civil construction, installation of metal structures and
equipment, and piping prefabrication at both sites are in progress;

¢ the Jafurah project which includes the execution based on an EPC Lump Sum of approximately 800 km of
various types of pipelines and features within the development programme for the Jafurah gasfield located
on the border between Saudi Arabia and Qatar, is at an advanced stage in terms of engineering and material
supply activities, while the first pipeline laying activities have started;

> for Petro Rabigh (joint venture between Saudi Aramco and Sumitomo Chemical), the mechanical completion has
been reached for the additional works related to the Utilities and Offsite Facilities package and the plant is in
the commissioning phase by the customer.

In Kuwait:

> for Kuwait Oil Co (KOC), for the Feed Pipelines for New Refinery project, the construction, pre-commissioning
and commissioning of the plants were completed. The crude-in of products to the new refinery is ongoing. The
contract includes engineering, procurement, construction, and commissioning activities related to the
development of the new connection lines and related pumping station and measurement of the new Al Zour
refinery located in south Kuwait;

> for Kuwait Integrated Petroleum Industries Co (KIPIC), for the Al-Zour Refinery progressive activities are
underway to complete the construction and partial handover to the customer of the various units included in the
contract. The project encompasses design, procurement, construction, pre-commissioning, and assistance
during commissioning tests, start-up, and checks on the performance of tanks, related road works, buildings,
pipelines, piping support frames, water works and control systems for the Al-Zour refinery.
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In Irag, on behalf of Exxon, preparatory activities for the shutdown of the plant for the completion of construction
activities are being completed as part of the West Qurna | project. The project involves the execution of infield
engineering, pre-fabrication, and construction relating to some tie-ins to existing plants owned by Bassra Oil Co.

In Oman, for OQ8 (Joint Venture between OQ and Kuwait Petroleum International), as part of the Dugm Refinery
Package 3 project, engineering and procurement activities are completed, and the underground pipeline for
transporting oil to the refinery, as well as the oil storage tank farm, are being commissioned, while construction
activities related to the storage of refinery products are in their final stage.

In Israel, for the Haifa Group, as part of the Ammonia Plant project, engineering and procurement activities are
nearly finished, and the first on-site construction activities for the construction of an Ammonia unit at the Mishor
Rotem site have started.

In the United Arab Emirates, for ADNOC Sour Gas — a subsidiary of Abu Dhabi National Oil Co (ADNOC) —
construction activities are in full swing, and mechanical completion and pre-commissioning activities have started
for the Optimum Shah Gas Expansion (OSGE) & Gas Gathering project. The contract entails the expansion and
strengthening of the already operating Shah plant.

In Indonesia, for BP Berau Ltd, in joint venture with PT Tripatra Engineers and Constructors, PT Tripatra
Engineering, PT Chiyoda International Indonesia, Chiyoda Corp and PT Suluh Ardhi Engineering, the main ancillary
services started and the construction of the third LNG train for the Tangguh LNG Expansion project has been
completed. The commissioning of the third LNG train and the completion and commissioning of an LNG jetty and
related infrastructure at the Tangguh, Papua site are therefore underway.

In Thailand:

> for PTT LNG Co Ltd (PTTLNG), in joint venture with CTCI Corp, the Nong Fab LNG project for the construction of
a regasification terminal, including storage tanks and jetty for LNG imports, was completed and is awaiting to be
formalised by PAC (provisional acceptance certificate). All start-up and performance test activities of the plant
(including the 4 subsea tunnels for seawater intake and outfall pipes) have been completed;

> for Thai Oil, in joint venture with Petrofac International (UAE) Lic and Samsung Engineering Co Ltd, the Clean
Fuel project is in progress, involving the construction and start-up of new units within the Sriracha refinery
located around 130 kilometres from Bangkok. Design and procurement activities, as well as fabrication, delivery,
piping pre-fabrication and module fabrication in the yards (shipment completion is expected in the coming
months) have been completed. The civil works, buildings, underground works, and installation of metal
structures are ongoing on site. A significant part of the modules, equipment and reactors have already been
transported and installed. In some brown field areas, piping welding and commissioning activities have started.

In Nigeria:

> for Dangote Fertilizer, activities aimed at carrying out Commercial and Performance Tests related to the
Dangote project for the new ammonia and urea production complex are ongoing. Specifically, the
commissioning and start-up activities have also been completed for the second production line (train 2).
The scope of work encompasses engineering, procurement, construction supervision and commissioning of
two twin production streams and related utilities located at the Lekki Free Trade Zone, Lagos State;

> for Nigeria LNG Ltd (NLNG), engineering activities and procurement services are ongoing, and construction
activities (villages, marine works, and foundations) started under the EPC LNG Bonny Train 7 contract for the
engineering and construction of a LNG plant, in joint venture with Daewoo and Chiyoda Corp. The project
involves the construction of a double natural gas liquefaction plant, as well as all the necessary utilities and port
facilities for export, for the expansion of the existing LNG plant at Finima on Bonny Island.

In Mozambique, for Total Energies E&P Mozambique Area 1 Ltda (which acquired the Anadarko interests during
2019 for the Mozambique LNG project), in a joint venture with McDermott Italia Srl and Mirai Engineering ltaly Srl,
the LNG plant project consisting of the construction of two natural gas liquefaction trains, as well as all necessary
infrastructure, storage tanks and port facilities for export. However, due to the unsafe situation in northern
Mozambigue —which culminated on March 24, 2021, in a series of armed attacks near the city of Palma - following
the instructions of customer Total, activities at the site have been suspended. Saipem evacuated the site,
continuing to manage a residual part of the project activities not subject to suspension, outside the country.
Saipem has also been cooperating and having contact with the customer to implement measures to preserve the
value of the project and ensure a prompt resumption of work as soon as safety conditions in the area are restored.

In Uganda, for Yaatra Africa, the first phase of FEED has been delivered for a grass roots refinery at Hoima with
the corresponding pipeline of over 200 kilometres and remote storage near Kampala.

In Angola:

> for Solenova (JV between Sonangol and Eni), engineering, material procurement and construction activities are
underway for the construction of a solar power plant connected to the National Grid;
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> for Eni, engineering and procurement activities are underway for the Quiluma and Maboqueiro project for the
Onshore Gas Treatment Plant, which involves the construction of a grass roots plant for gas treatment and
compression in the northern region of the country. In the third quarter, the activities under the first contract
were completed, which included preliminary EPC project activities related to basic and detailed engineering, as
well as procurement services for incorporated materials and construction subcontracts.

In Russia, for GazpromNeft, the project for the construction of a unit for sulphur recovery for the Moscow
refinery was terminated due to the area's geopolitical conditions (Russia-Ukrainian crisis) in line with the
measures and sanctions issued by the EU.

In Italy, the photovoltaic plant in Trecate was completed for Eni New Energy.

The following are the largest and most significant projects, related to the Sustainable Infrastructure, ongoing
during 2022.

In Italy, within the Sustainable Infrastructures business line, for Rete Ferroviaria Italiana as part of the CEPAV 2
Consortium, for the High-Speed Brescia Est-Verona project, construction activities are in progress along the
whole section. In September, the first section of the Lonato tunnel was completed, which represents an important
milestone for the completion of the works and makes it possible to proceed with the work programme for the
second section during 2023. The sixth contract (railway equipment contract) has been tendered and will soon be
awarded. The 2023 Budget Law (Law No. 197 of December 29, 2022) extended the "aid decree", i.e., it affected
Article 26 (12) of Decree-Law No. 50/2022, extending to December 31, 2023 the compensatory mechanism (20%
increase on each work progress) provided for in favour of the General Contractors of the Ferrovie dello Stato
Group.

Floaters

Saipem-owned assets belonging to the FPSO segment are two: Cidade de Vitéria, a production, processing,
storage, and offloading vessel with the size for a production capacity of 100,000 barrels a day and the Gimboa, a
production, processing, storage, and offloading vessel with a production capacity of 60,000 barrels a day.
It should be noted that as a result of the agreement with BW Energy for the sale of the half Cidade de Vitdria that
will be finalised upon completion of the operating project, in accordance with IFRS 5, this asset meets the criteria
to be classified as held for sale and has been shown separately from other assets in the balance sheet.

Work performed
The biggest and most important projects under way or completed during 2022 were as follows.

In Russia, work is underway on Saipem's exit from the projects that are still underway [Arctic LNG 2 - GBS, in joint
venture with RHI Russia BV (a subsidiary of Renaissance Heavy Industries Llic), and Arctic LNG 2 - Topsides, in
joint venture with Technip and NIPI] in full compliance with the sanctions framework.

In the United Arab Emirates, in the Dubai Dry Dock, on behalf of Eni Cote d'lvoire Ltd, restructuring and
transformation activities of the FPSO Florence 2 are underway in fast -track mode. Once completed, the ship will
operate on the Baleine field for the next 10 years offshore the Ivory Coast.

In Brazil:

> for Petroleo Brasileiro (Petrobras), in a joint venture with Daewoo Shipbuilding & Marine Engineering (DSME),
engineering and procurement activities are ongoing on the P-79 project, for the construction of a floating
production and storage unit (FPSO) for the development of the Buzios offshore field in Brazil, made in three
yards (two in the Far East and one in Brazil);

> for Shell, in joint venture with BW, preliminary engineering activities for the development of the FPSO for the
Gato do Mato field have concluded. In the latter part of the year, Shell decided not to continue with the next
phase of the project due to an overall revalidation of the investment.

In Malaysia, FEED activities for an LNG floater unit for Petronas have been completed. The unit has a minimum
production capacity of 2 million tonnes of LNG per year.

In Mozambique, maintenance (O&M) services for Coral FLNG SA (JV of Eni and other partners) are underway for
Coral's FLNG unit, as part of the recently acquired eight-year (plus one optional) contract.

Finally, in Angola, for Total, the operations and maintenance services (O&M) of the FPSOs Kaombo Norte and
Kaombo Sul continue, for a total seven-year period, plus an additional seven optional years.
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In the “Leased FPSO" segment, the following vessels carried out operations during 2022:

> the FPSO Cidade de Vitéria unit, carried out operations for Petrobras as part of a fifteen-year contract finishing
in early 2023, focused on the second phase of development of the Golfinho field, situated off the coast of Brazil
at a water depth of 1,400 metres. Throughout the second half of the year, the FPSO remained in shut-down for
plant upgrades;

> the FPSO Gimboa carried out operations for Sonangol P&P under a contract for the development of the
Gimboa field, located in Block 4/05 offshore Angola, at a water depth of 700 metres.
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OFFSHORE DRILLING

General overview

As of December 2022, Saipem's Offshore Drilling fleet includes 13 vessels, divided as follows: six ultra

deep-water/deep-water units for operations at depths of up to 3,600 metres (drillships Saipem 12000, Saipem

10000 and Santorini; semi-submersibles Scarabeo 5, Scarabeo 8 and Scarabeo 9), six high-specification jack-ups

for operations at depths of up to 400 feet (Perro Negro 7, Perro Negro 8, Pioneer, Sea Lion 7, Perro Negro 9 and

Perro Negro 11) and one standard jack-up for operations at depths of up to 150 feet (Perro Negro 4). All the

aforementioned drilling rigs are owned by Saipem, with the exception of the jack-ups Pioneer, Sea Lion 7, Perro

Negro 9 and Perro Negro 11.

During the year, several events led to changes in the composition of the Offshore Drilling fleet:

> in March, a lease contract with a purchase option was signed for the jack-up Perro Negro 11, a high specs rig
built in the CIMC Raffles yards of Yantai, China (where the Scarabeo 9 and the pipe-laying vessel Castorone
were also built). The rig is currently being prepared to operate in the Middle East on a project awarded during the
year;

> during July, the disposal for green recycling of the barge Saipem TAD was completed;

> in October and November, the lease contracts with a purchase option were signed for the jack-ups Perro Negro
12 and Perro Negro 13 respectively; both vessels will be delivered to Saipem in the first months of 2023 and will
be used for projects in the Middle East awarded during the year, following completion of the preparation
process;

> lastly, in December, Saipem exercised the option to purchase the drillship Santorini under the terms and
conditions of the lease contract signed in 2021.

During the year, the Offshore Drilling fleet operated in Norway, Egypt (on the Red Seaside and Mediterranean Sea

side), West Africa (Angola, Cote d'lvoire and Ghana), East Africa (Kenya), Mexico, Saudi Arabia, and USA.

Market conditions

In continuity with the previous year, 2022 opened to a general optimism for a gradual recovery of the market, as
witnessed by the increase in the tendering activity by clients and the award of new contracts at levels that were
unexpected just months before.

In this recovery scenario, utilisation of the offshore drilling vessels showed a growth trend compared to the
previous year, with some key areas (e.g. ultra-deep water in the Gulf of Mexico) recording a stable full occupation
or (as is the case of shallow water in the Middle East) generating a demand so high that it attracted vessels from
other areas. In line with previous years, clients’ preference for technologically advanced vessels was again
confirmed.

Consistent with the growth scenario described, 12 new vessels started operating during the year, following the
disposal of 8 units, obsolete or no longer marketable. As a result, the number of vessels being completed in the
shipyards is reduced compared to the previous year, amounting to 42 units (20 jack-ups, 7 semi-submersibles
and 15 drillships as of December 2022), of which 3 had a contractual commitment for their use after completion of
construction. The expectation for market recovery and the above-mentioned possible impact on the Oil&Gas
sector on the medium and long term brought a growing interest around the units under construction by numerous
contractors and investors. The progressive entrance on the market of new drilling rigs is expected with significant
impact on the offer in the medium term with regards to technologies and average age of the operating fleet.

Orders intake

The most significant acquisitions during the year included:
> for AkerBP, the award of a three-year firm contract plus two options of one year each for the use of the harsh
environment semi-submersible Scarabeo 8 in Norway; the start of operations is planned for the start of 2023,
following the contractual obligations already signed for 2022 and the conclusion of the adaptation works to
comply with the specific technical requirements of the client;
> for Saudi Aramco:
¢ three firm contracts of 5 years each plus an option of two years for the execution of works in Saudi Arabia; the
rigs involved are the high specs jack-ups Perro Negro 8, Perro Negro 11 and Perro Negro 13;
® a three-year firm contract plus an option of one year for the execution of works in Saudi Arabia using the
jack-up Perro Negro 12;
* the extension of additional five years on the contract relating to the jack-up Sea Lion 7 initially scheduled to
expire at the beginning of 2023;
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> for Eni, a six-month firm contract with two options (one of which was exercised) of five months each for activities
in Cote d'lvoire and Ghana with the drillship Saipem 12000;

> for Eni, the extension through the exercise of various contractual options for activities in Egypt using the drillship
Saipem 10000;

> for Petrobel, the extension of two years of the contract relating to the use of the jack-up Perro Negro 4 for
activities in Egypt;

> for Eni, the award of a contract for the construction of four wells firm plus seven optional to be realised in Italy
with the use of drillship Saipem 10000; the start of activities is planned during 2023;

> for Azule Energy, the award of a contract for the construction of twelve wells firm (for an estimated duration of
26 months) in Angola with the use of the drillship Saipem 12000; the start of activities is planned during 2023 in
continuity with the aforementioned project in Cote d'lvoire.

Capital expenditure

The largest investment of 2022, as mentioned above, related to the purchase of the seventh-generation drillship
Santorini, by exercising of the option provided for in the lease contract signed in 2021. Thanks to the acquisition
of ownership over the Santorini, Saipem strengthened its position in the ultra-deep-water sector, confirming its
vocation for projects in remote areas. During the year, activities have also been carried out aimed at the
refurbishment and adaptation of vessels to comply with the international regulations and the requirements of
clients. Among the rigs involved in the maintenance and adaptation activities required by clients, were in particular
the semi-submersible Scarabeo 8 and Scarabeo 9, and the jack-ups Perro Negro 8 and Perro Negro 11.

Work performed

During the year, the fleet was used as follows:

> ultra-deep water/deep water units: the drillship Saipem 12000 completed offshore activities in Kenya for Eni
and started, in continuity for Eni, activities in Cote d'lvoire and Ghana as part of a contract awarded during the
first half of the year; the drillship Saipem 10000 continued operations in Egypt for Eni; the drillship Santorini
reached the area in the Gulf of Mexico in February; as the set up operations and acceptance procedures were
completed, operations started and are planned until the third quarter of 2023; the semi-submersible Scarabeo
9 continued the execution of a project in Angola for Eni that was awarded in the previous year; the
semi-submersible Scarabeo 8 continued the operations for Wintershall; subsequently, it undergone
refurbishment and preparation for the Aker-BP project awarded during the year; the semi-submersible
Scarabeo 5 continued to work in Angola for Eni until the start of December, when the demobilisation phase
begun;

> high specification jack-ups: the unit Perro Negro 8 continued to remain in winter stand-by in the area of
Kirkeness, Norway, as agreed with the client Aurora, awaiting the restart of operations in the Kara Sea in the
summer of 2022; the outbreak of the Russian-Ukrainian conflict and the subsequent international sanctions on
Russia prevented the continuation of activities as agreed with the client; the rig was assigned to another
contract in Saudi Arabia, awarded during the first half-year, and was moved to Bahrain for the necessary
preparation; operations started in October; the units Perro Negro 7, Sea Lion 7 and Perro Negro 9 continued
to operate for Saudi Aramco in offshore Saudi Arabia; the unit Pioneer continued to operate for Eni in Mexico;

> standard jack-up: Perro Negro 4 continued to operate in the Red Sea for Petrobel;

> other activities: the tender assisted rig Saipem TAD continued to remain in stacking until the finalisation of the
sales contract for green recycling in July.
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Utilisation of vessels

The main vessel utilisation in 2022 was as follows:

December 31, 2022

Vessel (No. of days) sold idle
Semi-submersible platform Scarabeo 5 365 -
Semi-submersible platform Scarabeo 8 w 248 117
Semi-submersible platform Scarabeo 9 @ 292 73
Drillship Saipem 10000 365 -
Drillship Saipem 12000 365 -
Drillship Santorini 365 -
Jack-up Perro Negro 4 365 -
Jack-up Perro Negro 7 365 -
Jack-up Perro Negro 8 @ 238 127
Jack-up Pioneer © 365 -
Jack-up Sea Lion 7 “ 365 -
Jack-up Perro Negro 9 © 365 -
Tender Assisted Drilling Barge @ - 210

(1) On non-operational days, rig intended partly for maintenance and preparation works for operating activities and partly remained idle.

(2) On non-operational days, rig intended for maintenance.

(3) Rig acquired initially through a lease contract; option to purchase exercised on December 5 and the definitive transfer of ownership to Saipem completed on December 19.
(4) Rig sold during the year and intended for green recycling.

(*) Leased vessel.
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DISCONTINUED OPERATIONS

Onshore Drilling Sale

Following the agreement with KCA Deutag ("KCA") for the sale of the Onshore Drilling (DRON) assets, disclosed on
June 1, 2022, the sector was marked as a "Discontinued operation” in accordance with the requirements of IFRS 5
""Non-current Assets Held for Sale and Discontinued Operations”.

Depreciation of non-current assets included in assets held for sale was suspended from the date of such
classification (June 1, 2022) and capital expenditure since the same date were recognised in the income
statement.

On October 28, 2022, the first closing of the sale transaction of the DRON business was completed; in particular,
activities in Saudi Arabia, the Congo, the United Arab Emirates and Morocco were sold, collecting an amount of
$488 million and obtaining share equal to 10% of class “"A" ordinary shares of KCA.

Activities in Kuwait were transferred on January 31, 2023, while the remaining activities in the Americas,
Kazakhstan, and Romania will be transferred within the first half of 2023.

In accordance with the requirements of IFRS 5, the economic results of the DRON sector, including those of the
comparative period, are stated separately from Continuing operations in a single line of the income statement and
are limited to third-party transactions, as the elisions of intercompany transactions continue to be operated.
Assets and liabilities directly associated with activities in Kuwait, Americas, Kazakhstan and Romania were
classified as held for sale.

The Onshore Drilling sale is in line with the 2022-2025 Strategic Plan, with a view to active management of the
asset portfolio.

Considering that the above-mentioned transaction will take place in the fourth quarter of 2022, as previously
stated, the sector contributes to results as "Discontinued operations” in accordance with IFRS 5 “Non-current
Assets Held for Sale and Discontinued Operations”. For more information on the application of IFRS 5 and the
effects on the present Directors’ Report, please see Note 30 "Discontinued operations, assets held for sale and
directly associated liabilities" of the consolidated financial statements.

Operational performance of the sector being sold

As of December 31, 2022, the Onshore Drilling fleet net of the assets sold in the first closing of the sale
transaction, included 35 units available for operations, in addition to 17 rigs in Venezuela not suitable for use and
totally depreciated. The aforementioned fleet will be transferred within the first half of 2023.

In particular, the number of rigs in Latin America as of December 31, 2022 were 30 (unchanged compared to the
corresponding period of 2021, not including the 17 rigs in Venezuela), while there are 5 rigs in the Middle East and
Europe.

During the year, the areas of operation were Latin America (Peru, Bolivia, Colombia, Ecuador, Argentina and Chile),
the Middle East (Saudi Arabia and the United Arab Emirates — until October 28, 2022, date of the sale, and Kuwait —
sold at the end of January 2023), and Africa with the Congo and Morocco (until October 28, 2022, date of the
sale).

Capital expenditure in 2022 was planned in line with the disposal plan and included interventions aimed at

maintaining operational efficiency of the fleet and/or satisfying specific requests by client companies in different
geographical areas.
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FINANCIAL AND ECONOMIC
RESULTS

Going concern

The Board of Directors of Saipem SpA examined, at today's date and in any case during the year, all significant risk

factors and uncertainties that had been identified at the time of the approval of the financial statements as of

December 31, 2021 in order to assess whether they can be considered to have been overcome. This analysis

considered the following facts.

> On July 15, 2022, the subscription of the capital increase was concluded, involving 1,974,327,430 new shares
for a total value of €1,999,993,686.59, of which €41,460,876.03 was capital and €1,958,532,810.56 was share
premium. Specifically, as of July 11, 2022, option rights had been exercised to subscribe for about 70% of the
total number of new shares, of which about 44% were subscribed for by shareholders exercising joint control
over the Company. The remaining 30% of unexercised option rights were offered on Euronext Milan in the
sessions of July 12 and 13, 2022, during which approximately 9.9% of the total new shares were subscribed.
Lastly, pursuant to the underwriting agreement that had been signed as part of the broader Financial Package
approved by the Board of Directors on March 24, 2022, always on July 15, 2022, the remaining newly issued
shares that had not been subscribed were subscribed by the financial institutions involved in the strengthening
Financial Package for a total countervalue of €592,327,964.76.
On July 18, 2022, the Company repaid the "SACE Facility" for the full amount of €852 million, previously used to
repay the “Tranche A" loan of the Liquidity Facility disbursed on April 4, 2022, for an amount of €680 million.

> During 2022, the implementation and achievement of the objectives included in the 2022-2025 Plan continued,
particularly with the initiatives to optimise assets, improve liquidity and reduce costs.
Saipem updated its strategic guidelines presented in March 2022, confirming the positive market momentum
and the progressive improvement in the Group's performance; the 2023-2026 Strategic Plan, approved by the
Board of Directors on February 27, 2023, confirmed the pursuit of a more balanced risk-return profile.
Over the 2023-2026 Plan period, it is expected to further increase acquisitions of Offshore activities,
characterised by higher margins thanks to the Group's consolidated competitive position, and a development of
new segments that will contribute to the increase in volumes of low/zero carbon activities.
With reference to the organisational structure, the new organisational structure organised into four business
lines was implemented: Asset Based Services, Energy Carriers, Robotics and Industrialized Solutions and
Sustainable Infrastructures. To complete the new organisation, a new business line Offshore Wind was
established in February 2023, in addition to the four business lines established in January 2022.

> As of December 31, 2022, Saipem holds sufficient bonding lines to cover any foreseeable needs for the next 12
months. Moreover, on February 10, 2023, two new credit lines were agreed for a total amount of €860 million,
consisting of: (i) a new Revolving Credit Facility of approximately €470 million with a 3 year duration and a
back-up function which is not expected to be used; and (i) a new Senior Unsecured Term Loan of approximately
€390 million, 70% of which is guaranteed by SACE, the Italian Export Credit Agency as part of the "Garanzia
Supportltalia” scheme. The duration of the loan is approximately five years, with a pre-amortisation period of two
years. The effectiveness of the guarantee and the use of the financing are subject to the issuance of a specific
decree by the Italian Ministry of Economy and Finance (MEF).

> Thanks also to the above-mentioned financing lines, Saipem has further strengthened its liquidity and financial
structure.
With regard to certain financing agreements that require the observance of the representations and warranties
relating to the non-occurrence of the event provided for by Article 2446 of the Italian Civil Code, it should be
noted that Saipem has received from each bank the definitive waiver on making any declaration in relation to the
event provided for by Article 2446 of the Italian Civil Code in relation to the financial statements for the year
ended December 31, 2021.

> Lastly, with reference to ratings, on July 19, 2022, Moody's agency upgraded Saipem's rating from B1 (Negative
CreditWatch) to Ba3 (Stable Outlook) and on December 2, 2022, Standard & Poor's agency upgraded Saipem's
rating from BB (Positive Outlook) to BB+ (Stable Outlook).

In light of the above-mentioned mitigating actions, with reference to Saipem Group financial and operating

position, the Board of Directors of Saipem SpA has determined that there are no material uncertainties that, either

individually or in the aggregate, may cast significant doubt upon the ability of the Company and the Group to

operate as a going concern. For this reason, the Board of Directors has concluded that all the conditions exist to

prepare the consolidated financial statements as of December 31, 2022, using the going concern assumption,

maintaining the valuation criteria of a going concern entity, as described in Note 3 to the Consolidated financial

statements.
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Macroeconomic scenario

The current market environment is characterised by a significant recovery trend in Saipem's key markets, in line
with visible growth in both macroeconomic indicators and overall energy demand. However, the emergence of
new destabilising events during the course of 2022, such as the war in Ukraine, rising inflation and higher interest
rates have increased economic instability at a global level and required further attention by Management in the
formulation of accounting estimates and significant judgements. As a result, certain areas of the financial
statements, also related to the increased uncertainty in estimates, may be affected by recent macroeconomic
events and circumstances.

During 2022, Saipem observed a significant increase in inflation rates that led to a sharp rise in the prices of
materials and energy costs, particularly in the first half of the year; in addition, the rise in interest rates affected the
discount rates used in impairment testing of non-financial assets which, assuming the same conditions, would
have led to a decrease in recoverable amounts.

As regards the trend in oil and natural gas prices, the Company believes that short-term volatility in these prices
may have a limited impact on the Group's results given the nature of Saipem's activities, which are characterised
by multi-year contracts with execution times of several years, depending on the complexity of the project. In the
longer term, the external environment is confirmed to be improving, supported by the multi-year growth cycle that
the market is currently undergoing.

Effects of the Russian-Ukrainian crisis: EU restrictive measures and sanctions

Direct effects: at present, for Saipem projects involving activities on Russian territory and/or with Russian clients
(Arctic LNG 2 GBS in JV with Ronesans - client Arctic LNG 2 - scope of work: EPC; Arctic LNG 2 Topside Facilities
in JV with Technip - client Arctic LNG 2 - scope of work EPC), negotiations are underway to finalise the
commercial agreements that will lead to the exit in line and in full compliance with the necessary authorisations
and timeframes set forth in the EU regulations.

At the time the conflict in Ukraine began, Saipem had two other projects in the Russian Federation: (i) an EPC
project for the Moscow Refinery with the client GazpromNeft: a contract which was terminated following the
introduction of specific sanctions against GazpromNeft. The project-related outstanding balances were all settled
by May 15, 2022, as required by EU Regulations; (i) a gas drilling project in sub-Arctic waters using the Perro
Negro 8 drilling rig, for which the related contract was terminated. The rig is already in the Middle East in
preparation for a contract with a local operator.

The consolidated backlog relating to projects in Russia, following the termination of the two contracts, is therefore
zero. Following the cancellation in the third quarter of 2022 of non-consolidated projects in Russia amounting to
approximately €800 million, the remaining backlog amounts to approximately €251 million (€217 million Arctic
LNG 2 - Topside and €34 million Arctic LNG 2 - GBS) and relates to the settlement of agreements still under
negotiation.

The Strategic Plan 2023-2026, in line with the previous Plan, does not envisage the acquisition of new contracts in
Russia.

Furthermore, the current energy market scenario could encourage the development of new energy infrastructures
for the diversification of energy supply in many countries.

It should be noted that the Company uses customer default probabilities based on observable market data and
info-provider assessments to quantify expected losses at the closing date; consequently, these data already
incorporate the effects of the Russian-Ukrainian conflict.

Following the Russian-Ukrainian conflict and the subsequent sanctions imposed by the EU, US and other
countries, Saipem has activated the Corporate Crisis Unit (CCU) that cooperates daily with the Local Crisis Units
(LCU) in Russia and the business operational functions involved in the management of projects and personnel
onsite, on which the focus was placed. Regarding the above mentioned, it should be noted that there are no
activities carried out by Saipem, nor personnel in any Ukrainian territory affected by the conflict.

Indirect effects: the Russian crisis increases the uncertainty caused by the pandemic and the current socio-
economic scenario makes it difficult for supply chain operators to provide price forecasts and make contractual
commitments with long-term estimates. Initially, suppliers were prevented from submitting bids because the
production plants had become extremely selective in the initiatives to be pursued and did not provide the relevant
quotations except to those customers deemed most reliable and financially sound. More recently, the situation
has improved, but delivery times have lengthened considerably with a direct impact on the projects in the
portfolio.

Saipem does not purchase raw materials directly as its supply chain is long. No direct impacts are expected, but it
can be assumed that the availability of steel and nobler metals (nickel, copper, aluminium) will be lower, and there
will also be price impacts related to other production factors (e.g., gas and energy), which will also affect delivery
times and logistics.

Saipem has a diversified and, where possible, global supply chain approach. There is still a risk, however, for
supplies where, for technological reasons, few alternatives are available, typically, if these technologies are
supplied by Western producers and are not subject to sanctions.

The Company is carefully monitoring its supply chain to identify and take the necessary mitigating actions in
relation to the potential impacts in terms of material and service costs and delivery times resulting from a market
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that is still uncertain due to both the instability of the international context and the uncertainty on the possible
evolution of raw material costs. Since the start of the crisis, the Company has adjusted its execution strategies
and has already started discussions with its customers and in general with the entire supply chain to negotiate risk
management and sharing mechanisms to mitigate the impact on work orders in progress and future initiatives.

In addition to the above, our threat intelligence services report an increased cyber threat to operators in the above
markets and their supply chain. As of the date of this document, there have been no incidents of cyber-attacks
directed against Saipem.

Ongoing third-party assessments validate the effectiveness of the attack detection and response approach within
the company's crisis management plan, as well as the technological measures in place to protect business-critical
assets.

However, Saipem is monitoring the possible impacts of the restrictive measures adopted by the European Union
introduced as a result of the conflict in Ukraine, in order to assess their potential repercussions on its business.

Effects of COVID-19

The residual effects of the COVID-19 pandemic continue to have negative consequences on global economy and
therefore on Saipem, although attenuated.

Saipem Group continues to carry out an in-depth and constant analysis of the COVID-19 effects, in terms of: (i) the
evolution of the regulatory framework in the countries where the Group operates, through the monitoring of the
containment measures adopted by such countries; (i) the management of relations with customers and partners;
(i) the management of contracts, both active and passive, through the introduction and/or activation, where
possible, of specific contractual clauses to mitigate the potential negative effects of the pandemic; (iv) impacts on
project execution activities, and in particular on the operations of shipyards and vessels, due to the changed
availability of internal and external resources and/or other circumstances directly or indirectly resulting from the
pandemic; (v) performance levels and continuity of service by suppliers, subcontractors and partners.

In this context, the Company continues to pay particular attention to managing financial assets with particular
regard to: (i) assessment of outstanding credit exposure; and (i) trading of hedging derivatives to manage any
fluctuations in market variables.

During 2022, costs directly attributable to COVID-19 amounted to approximately €28 million.

Group organisation: reporting

The economic and financial results of the Saipem Group in 2022 and previous years compared have been
prepared according to the international accounting standards issued by the International Accounting Standards
Board and adopted by the European Union (IFRS).
Following the establishment of the new organisation, it was possible to assign projects to their new managers.
However, the aggregation criterion was such that from the sole aggregation of the economic quantities relating to
individual projects was not possible to produce an EBITDA referring to each business line, and to the definition of
quantitative parameters useful to assess performances. During 2022, the Company worked to create a
management control system in line with the new organisation, to make reporting information available as required
by IFRS 8. The 2023-2026 Strategic Plan was developed in accordance with the new organisational structure.
The information to the market, starting from the first quarter of 2023, in accordance with the provisions of IFRS 8
will be prepared following the reporting segments below:
> Asset Based Services, which will include the Offshore Engineering & Construction and Offshore Wind activities;
> Offshore Drilling; and
> Energy Carriers, which will include the Onshore Engineering & Construction, Sustainable Infrastructures, and
Robotics and Industrialized Solutions activities.
The Company, also in order to facilitate the financial market's understanding of the evolution of the economic and
financial performance related to the Strategic Plan objectives communicated to the market, during 2022,
maintains the reporting structure based on the four divisions Offshore Engineering & Construction, Onshore
Engineering & Construction and Offshore Drilling in continuity with the previous years; the Onshore Dirilling
segment, as commented below, will be shown as Discontinued operations. The operating segments aggregated in
the reportable segments set out above have similar economic characteristics, furthermore, the new segments
Offshore Wind, Sustainable Infrastructures and Robotics and Industrialized Solutions, do not currently meet any of
the quantitative thresholds may be considered reportable, and separately disclosed. The data reaggregated on
the basis of the new reporting are substantially in line with what is set out below.
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Operating results ®

Saipem Group - Income statement «

Year Year
(€ million) 2021 2022 % Ch.
Core business revenue 6,528 9,980 52.9
Other revenue and income 5 9
Purchases, services, and other costs (6,662) (7,822)
Net reversals of impairment losses (impairment losses) on trade receivables
and other assets (42) 32
Personnel expenses (1,553) (1,656)
Gross operating profit (EBITDA) (1,724) 543 n.s.
Depreciation, amortisation and impairment losses (495) (445)
Operating result (EBIT) (2,219) 98 n.s.
Net financial income (expense) (137) (195)
Net financial income (expense) on equity capital expenditures 9 (65)
Pre-tax profit (loss) (2,347) (162) n.s.
Income taxes (59) (153)
Profit (loss) before non-controlling interests (2,406) (315) n.s.
Result attributable to non-controlling interests - -
Profit (loss) for the year - Continuing operations (2,406) (315) n.s.
Profit (loss) for the year - Discontinued operations (61) 106 n.s.
Profit (loss) for the year (2,467) (209) n.s.

(*) The results of the Onshore Drilling segment being divested, have been recognised as Discontinued operations in accordance with the criteria set out in IFRS 5. The comparison
periods have been restated.

Revenues and associated profit levels are not consistent aver time, as they are influenced not only by market performance but also by climatic conditions and individual project
schedules in the Engineering & Construction sector, and by contract expiry and renegotiation timing in the Drilling sector.

The core business revenue during 2022 amounted to €9,980 million.

Gross operating profit (EBITDA) is €543 million. Depreciation, amortisation and impairment losses on property,

plant and equipment and intangible assets totalled €445 million.

The operating result (EBIT) achieved in 2022 is a €98 million profit.

The main variations relating to the income statement items above are detailed below in the analysis by segment.

Net financial income (expense) was negative for €195 million, an increase of €58 million, mainly due to additional

charges incurred during the year for the liquidity facility signed to support the financing package.

Net gains (losses) on equity investments was negative for €65 million, due to the result of contracts performed in

companies valued with the equity method.

Pre-tax profit amounted to a loss of €162 million. Income taxes amounted to €153 million, compared to €59

million in 2021.

The net result from Continuing operations shows a loss of €315 million (loss of €2,406 million in 2021) and

compared to the adjusted netresult it includes costs for special items for a total of €52 million, of which

healthcare emergency for €28 million and reorganisation expenses of €24 million.

In accordance with the requirements of IFRS 5, the economic results of the DRON sector, including those of the

comparative period, are stated separately from Continuing operations in a single line of the income statement and

are limited to third-party transactions, as the elisions of intercompany transactions continue to be operated.

In detail, the net result - Discontinued operations includes:

> the economic performance of activities in Saudi Arabia, the Congo, the United Arab Emirates and Morocco until
the sale date (October 28, 2022);

> the results of operations, for the entire period, of the businesses not sold in 2022 (Kuwait, the Americas,
Kazakhstan and Romania); and

> the capital gain of €119 million resulting from the positive difference between the sale price and the carrying
amount in the financial statement.
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The details of the financial statements items impacted by the special items in 2021 and 2022 are as follows:

Year Year
(€ million) 2021 2022
Operating result (EBIT) (2,219) 98
Impairment/write-down and restructuring expenses 545 52
Adjusted operating profit (EBIT) (1,674) 150
Year Year
(€ million) 2021 2022
Profit (loss) for the period (2,406) (315)
Impairment/write-down and restructuring expenses 545 52
Adjusted profit (loss) for the period (1,861) (263)
Adjusted EBIT reconciliation - 2022 EBIT
Offshore Onshore Offshore

(€ million) E&C E&C Drilling Total
Adjusted EBIT 2022 105 (57) 102 150
Impairment - - - -
Impairment losses of current assets - - - -
Currency depreciation/caost provision w (12) - - (12)
Dispute settlements w - - - -
Re-organisation expenses W 5 29 2 36
Costs for COVID-19 healthcare emergency w 23 4 1 28
Total special items 16 33 3 52
EBIT 2022 89 (90) 99 98
(1) Total of £52 million: reconciliation of adjusted EBITDA of £535 million with EBITDA of £543 million.

The impact on net result is equal to impact on EBIT.

Adjusted EBIT reconciliation - 2021 EBIT

Offshore Onshore Offshore

(€ million) E&C E&C Drilling Total
Adjusted EBIT 2021 (1,215) (506) 47 (1,674)
Impairment - - - -
Impairment losses of current assets 77 18 - 95
Currency depreciation/caost provision w 29 - - 29
Dispute settlements - 293 - 293
Re-organisation expenses W 33 21 2 56
Costs for COVID-19 healthcare emergency ™ 50 14 8 72
Total special items 189 346 10 545
EBIT 2021 (1,404) (852) 37 (2,219)

(1) Total of €450 million: reconciliation of adjusted EBITDA of €(1,274) million with EBITDA of €(1,724) million.
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Saipem Group - Adjustment income statement

Year Year
(€ million) 2021 2022 % Ch.
Adjusted core business revenue 6,528 9,980 52.9
Other revenue and income 5 9
Purchases, services, and other costs (6,290) (7,798)
Net reversals of impairment losses (impairment losses) on trade receivables
and other assets (42) 32
Personnel and related expenses (1,475) (1,628)
Adjusted gross operating margin (EBITDA) (1,274) 595 n.s.
Depreciation, amortisation and impairment losses (400) (445)
Adjusted operating profit (EBIT) (1,674) 150 n.s.
Net financial income (expense) (137) (195)
Net financial income (expense) on equity capital expenditures 9 (65)
Adjusted pre-tax results (1,802) (110) n.s.
Income taxes (59) (153)
Adjusted profit (loss) before non-controlling interests (1,861) (263) n.s.
Result attributable to non-controlling interests - -
Adjusted net profit (loss) for the year - Continuing operations (1,861) (263) n.s.
Adjusted net profit (loss) for the year - Discontinued operations (53) 124 n.s.
Adjusted net profit (loss) for the year (1,914) (139) n.s.

Revenues and associated profit levels are not consistent aver time, as they are influenced not only by market performance but also by climatic conditions and individual project
schedules in the Engineering & Construction sector, and by contract expiry and renegotiation timing in the Drilling sector.

Adjusted operating profit and costs by function

Year Year
(€ million) 2021 2022 % Ch.
Adjusted core business revenue 6,528 9,980 52.9
Production costs (7,707) (9,447)
Idle costs (136) (108)
Trade receivables (133) (115)
Costs for research and development (35) (31)
Other operating income (expenses) (6) 4
General expenses (125) (133)
Adjusted operating profit (EBIT) (1,674) 150 n.s.

Saipem Group achieved in 2022 a core business revenue of €9,980 million, an increase of 53% compared to
20217, the increase covers all activities, in particular engineering and construction activities impacted in 2021 by
the effects of the backlog review.

Production costs, which include direct costs of sales and depreciation of the vessels and equipment used, were in
total €9,447 million, an increase of €1,740 million compared to 2021, not consistent with the change in revenues
as a result of provisions made following the backlog review and extra costs incurred on some projects in the
Engineering & Construction sector recorded in 2021.

Idle costs decreased by €88 million compared to 2021, which was affected by the postponement of some
projects due to the COVID-19 pandemic, mainly thanks to an increase in the Offshore fleet activity. Trade
receivables amounted to €115 million, a decrease of €18 million, thanks to greater efficiency in the management
of tenders for the acquisition of new projects.

The research and development expenses recognised as operating costs, amounting to €31 million, showed a
slight increase compared to 2021.

General expenses, amounted to €133 million, increased by €8 million compared to 2021 as a result of cost
incurred to transfer to the new headquarters and the temporary coexistence of costs of both office buildings.
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Offshore Engineering & Construction

Year Year
(€ million) 2021 2022
Care business revenue 2,848 5127
Cost of sales (3,802) (4,707)
Adjusted gross operating margin (EBITDA) (954) 420
Depreciation and amortisation (261) (315)
Adjusted operating profit (EBIT) (1,215) 105
Impairment losses and restructuring expenses (189) (16)
Operating result (EBIT) (1,404) 89

Revenues of 2022 amounted to €5,127 million, nearly doubled compared to the corresponding period of 2021,
mainly attributable to higher volumes in the Middle East, Sub-Saharan Africa, North Sea, Central and South
America, and the rest of Europe.

The cost of sales, amounting to €4,707 million, increased compared to 2021 as a result of the backlog review as
detailed below.

Adjusted gross operating margin (EBITDA) in 2022 is positive for €420 million, equal to 8.2% of revenues
compared to the negative figure of €954 million in the corresponding period of 2021. The 2021 result was mainly
impacted by the operational issues regarding a wind project in the North Sea and by the missed contribution of
new contracts in substitution of projects completed in 2020.

Depreciation and amortisation were higher by €54 million compared to 2021, mainly due to the lease of a vessel
for the execution of new projects in the Middle East.

The operating result (EBIT) in 2022 was a profit of €89 million, after recognising non-recurring costs for €16
million.

Onshore Engineering & Construction

Year Year
(€ million) 2021 2022
Adjusted core business revenue 3,286 4,288
Cost of sales (3,722) (4,287)
Adjusted gross operating margin (EBITDA) (436) 1
Depreciation and amortisation (70) (58)
Adjusted operating profit (EBIT) (506) (57)
Impairment losses and restructuring expenses (346) (33)
Operating result (EBIT) (852) (90)

Revenues of 2022 amount to €4,288 million, an increase of 30.5% compared to the corresponding period of 2021
due to the effect of higher volumes achieved in the Middle East, South America, and Italy, partly offset by the lower
volumes in Russia.

The cost of sales, equal to €4,287 million, was higher compared to the same period of 2021, consistent with the
higher volumes the year.

Adjusted gross operating margin (EBITDA) in 2022 is positive for €1 million, equal to the negative figure of €436
million of the corresponding period of 2021, whose margins were affected by the suspension of the LNG contract
in Mozambique and by the extra costs following the backlog review.

Depreciation and amortisation amounted to €58 million, down €12 million compared to the corresponding period
of 2021, mainly due to the lower depreciation following the impairment of a base in the previous year.

The operating result (EBIT) in 2022 was a loss of €90 million, after recognising the cost of the COVID-19 health
emergency for €4 million and restructuring expenses for €29 million.

Offshore Drilling

Year Year
(€ million) 2021 2022
Care business revenue 394 565
Cost of sales (278) (391)
Adjusted gross operating margin (EBITDA) 116 174
Depreciation and amortisation (69) (72)
Adjusted operating profit (EBIT) 47 102
Impairment losses and restructuring expenses (10) (3)
Operating result (EBIT) 37 99
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Revenues in 2022 amounted to €565 million, an increase of 43.4% compared to the corresponding period of
2021, mainly as an effect of the increased contribution of the semi-submersible platform Scarabeo 9, idle for
around six months in 2021, of the jack-up Perro Negro 7 and the drillship Saipem 12000, idle due to cyclical
maintenance and inactive, respectively, at the end of 2021, as well as the contributions of the drillship Santorini,
leased during the fourth quarter of 2021. The improvement is partly offset by the lower contribution of the
semi-submersible platform Scarabeo 8 and jack-up Perro Negro 8, idle due to cyclical maintenance during the last
quarter of 2022.

The cost of sales, equal to €391 million, was higher compared to the same period of 2021, consistent with the
higher volumes in 2022.

Adjusted gross operating margin (EBITDA) in 2022 amounted to €174 million, equal to 30.8% of revenues,
compared to €116 million of the corresponding period of 2021, equal to 29.4%, as an effect of the full operation of
the fleet.

Depreciation and amortisation amounted to €72 million, approximately in line with the corresponding period of 2021.

The operating result (EBIT) in 2022 was a profit of €99 million, after recognising the cost of the COVID-19 health
emergency for €1 million and restructuring expenses for €2 million.

Discontinued operations - Onshore Drilling

Year Year
(€ million) 2021 2022
Care business revenue 347 476
Cost of sales (265) (389)
Adjusted gross operating margin (EBITDA) 82 87
Depreciation and amortisation (121) (57)
Adjusted operating profit (EBIT) (39) 30
Impairment losses and restructuring expenses (8) (18)
Operating result (EBIT) (47) 12

Revenues in 2022 amounted to €476 million and the adjusted EBITDA in 2022 amounted to €87 million.
The EBITDA in 2022 amounted to €69 million but does not include charges from the health emergency of €1
million and reorganisation charges of €17 million. Starting from June 1, in accordance with IFRS 5, the detection of
depreciation and amortisation was suspended and investments made during the reference period were
recognised in the income statement. Assets sold contribute to the result until the date of sale.

The operating result in 2022 amounted to €12 million; financial expenses for €7 million, taxes for €18 million, and
the capital gain for €119 million bring the net result from discontinued operations to a profit of €106 million.
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Balance sheet and financial position

Saipem Group - Reclassified consolidated statement of financial position w

The reclassified consolidated statement of financial position aggregates asset and liability amounts from the
statutory statement of financial position by function, under three basic areas: operating, investing and financing.

The management believes that the proposed template provides useful information for investors because it makes
it possible to identify the sources of financial resources (own and leased vessels) and their use in fixed assets and

working capital.

(€ million) Dec. 31, 2021 Dec. 31, 2022
Property, plant and equipment 3,113 2,879
Right-of-use of leased activities 261 258
Net intangible assets 699 691
4,073 3,828
- Offshore Engineering & Construction 2,597 2,541
- Onshore Engineering & Construction 503 437
- Offshore Drilling 563 850
- Onshore Drilling 410 -
Equity investments 127 128
Non-current assets 4,200 3,956
Net current assets (2,070) (1,589)
Provisions for employee benefits (238) (183)
Net assets held for sale - 166
Net capital employed 1,892 2,350
Equity 326 2,068
Non-controlling interests 25 18
Net financial debt pre-IFRS 16 lease liabilities 1,223 (56)
Lease liabilities 318 320
Net financial debt 1,541 264
Funding 1,892 2,350
Leverage before IFRS 16 (net borrowing/equity + non-controlling interests) 3.48 (0.03)
Leverage post-IFRS 16 (net borrowing/equity + non-controlling interests) 4.39 0.13
Number of shares issued and outstanding 1,010,977,439 1,995,558,791

Management uses the reclassified statement of financial position to calculate key ratios such as the Return On
Average Capital Employed (ROACE) and leverage (used to indicate the robustness of the group's capital
structure).

Non-current assets as of December 31, 2022, stood at €3,956 million, down €244 million compared to 2021.
The change derives for €212 million from the recognition in the financial assets (liability) held for the sale of the
Onshore Drilling non-current asset and the FPSO Cidade de Vitéria and from the closing of the first part of the sale
transaction of the Onshore Drilling business; in particular, the sale of activities in Saudi Arabia, the Congo, the
United Arab Emirates and Morocco resulted in a reduction of €232 million in non-current assets and the
recognition of a 10% non-controlling interest in KCA Deutag for €88 million. Furthermore, at the end of 2022 the
business branch delocalised in Rome was sold, resulting in the reduction of the associated goodwill for €3 million.
The change also derives from capital expenditure for €550 million, from amortisation for €502 million, from the
increase in the final value of the right-of-use of lease assets for €164 million, from devaluations, divestments and
scrapping for €33 million, from positive variation of equity investments for €94 million including dividends for €29
million, and from positive net effect from the conversion of financial statements expressed in foreign currency and
other variations for €30 million.

Net current assets have decreased by €481 million, of which €125 million relating to Onshore Dirilling sale and
€75 million recognised in net assets held for sale, going from a negative balance of €2,070 million as of December
31,2021, to a negative balance of €1,589 million as of December 31, 2022.

Provisions for employee benefits have decreased by €55 million, of which €14 million relating to Onshore
Drilling sale and €2 million recognised in net assets held for sale; it amounted to €183 million as of December 31,
2022.

Net assets held for sale amounted to €166 million and included, as mentioned above, non-current assets, net
current assets and employee benefits within the Onshore Drilling and FPSO Cidade de Vitéria scope, which will be
sold in 2023.

(1) For reconciliation with mandatory templates see “Reconciliation of reclassified balance sheets used in the management report with the
mandatory financial statements” on page 78.
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In light if the above, the net capital employed increased by €458 million, standing at €2,350 million as of
December 31, 2022 compared to €1,892 million as of December 31, 2021.

Equity, including non-controlling interests, amounts to €2,086 million as of December 31, 2022, an increase of
€1,735 million compared to December 31, 2021. The increase is attributable to the completion of the financial
package which increased Saipem'’s capital for a total of €1,918 million net of expenses, partially offset by the net
loss for the period of €209 million, the negative effect of the change in the fair value measurement of foreign
exchange and commodity hedging derivatives (€33 million), and the positive effect on the net equity due to the
exchange differences of financial statements in currencies other than the euro for €59 million.

Net financial debt as of December 31, 2022, before IFRS 16 lease liability effects amounted to €56 million,
which recorded a decrease of €1,279 million compared to December 31, 2021 (€1,223 million), mainly due to the
capital increase completed in July 2022 for €1,918 million, to the collection of the consideration from the sale of
the Onshore Drilling for €493 million and to the result of ordinary operations. Net debt including IFRS 16 lease
liability of €320 million amounted to €264 million.

Analyses of net financial debt

(€ million) Dec. 31, 2021 Dec. 31, 2022
Non-current financial assets (61) (65)
Non-current bank loans and borrowings 439 234
Non-current bonds and other financial liabilities 1,993 1,495
Net medium/long-term debt 2,371 1,664
Cash and cash equivalents (1,632) (2,052)
Financial assets measured at fair value through OCI (59) (75)
Other current financial assets (566) (494)
Current bank loans and borrowings 518 288
Current bonds and other financial liabilities 591 613
Net short-term debt (liquid funds) (1,148) (1,720)
Net debt (liquid funds) pre-IFRS 16 1,223 (56)
Net current lease liabilities 117 113
Net non-current lease liabilities 201 207
Net financial debt (liquid funds) 1,541 264

Cash and cash equivalents include: (i) cash and cash equivalents of €553 million in current accounts of projects
executed in partnership or joint venture; (i) cash and cash equivalents of €134 million in current accounts
denominated in currencies subject to movement and/or convertibility restrictions; (iii) cash and cash equivalents
amounting to €3 million in current accounts frozen or subject to restrictions for a total of €690 million.

For information on net debt as required by Consob, Communication No. 5/21 of April 29, 2021, see Note 25
"Analyses of net debt” of the consolidated financial statements.
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Statement of comprehensive income

(€ million) 2021 2022
Profit (loss) for the year (2,467) (209)
Other items of comprehensive income

Items that will not be reclassified subsequently to profit or loss: (13) 30
- remeasurement of benefit plans for employees (16) 40

- change in fair value of equity investments measured at fair value through OCI - -
- share of other comprehensive income of equity-accounted investees relating to
remeasurement of defined benefit plans - =

- income tax relating to items that will not be reclassified 3 (10)
Items that may be reclassified subsequently to profit or loss: (104) (4)
- change in the fair value of cash flow hedges (196) (52)
- change in the fair value of financial assets, other than equity investments,

with effects an OCI - (5)
- exchange differences arising from the translation into euro of financial statements

currencies other than the euro 47 35
- income tax relating to items that will not be reclassified 45 18
Other items of comprehensive income (117) 26
Comprehensive profit (loss) for the year (2,584) (183)
Attributable to:
- owners of the parent (2,584) (185)
- non-contralling interests - 2

Equity including non-controlling interests

(€ million)

Equity including non-controlling interest as of January 1, 2022 351
Comprehensive result for the year (183)
Dividends distributed to Saipem shareholders (9)

Dividends distributed by other subsidiaries -
Sale (re-purchase) of treasury shares net of fair value of the stock-based incentive plans 7

Purchase of non-controlling interests -

Share capital increase net of charges 1,918
Other changes 2
Total changes

Equity including non-controlling interest as of December 31, 2022 2,086
Attributable to:

- owners of the parent 2,068
- non-contralling interests 18

Reconciliation between equity and the result for the year of Saipem SpA with the consolidated ones

Equity Profit (loss) for the year

(€ million) Dec. 31,2021 Dec. 31, 2022 Dec. 31, 2021 Dec. 31, 2022
As reported in Saipem SpA’s financial statements 471 2,148 (2,382) (256)
Surplus shareholder equity in the overall results for the year,
compared to the book value of the consolidated company shares (819) (556) (224) 225
Consaolidation adjustments, net of tax effects for:
- difference between purchase cost and underlying carrying

amount of equity 720 717 (3) (3)
- elimination of unrealised intra group profits (losses) (193) (191) 31 23
- other adjustments 172 (32) 111 (198)
Total equity 351 2,086 (2,467) (209)
Nan-cantrolling interests (25) (18) - -
As reported in the consolidated financial statements 326 2,068 (2,467) (209)
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The item "Other adjustments” mainly includes the impact of: (i) consolidated entries aiming to align the profit
margins of contracts affecting more than one Group company, the individual progress of which may not have
uniform economic/temporal development synchronised to the progress of the consolidated contract;
(i) consolidated entries to reflect and align any impairments deriving from impairment tests.

Reclassified statement of cash flows @

Saipem’s reclassified statement of cash flows derives from the statutory statement of cash flows. It enables
investors to understand the link existing between changes in cash and cash equivalents (deriving from the
statutory statement of cash flows) and in net financial debt (deriving from the reclassified statement of cash flows)
that occurred between the beginning and the end of the period. The measure enabling such a link is represented
by the free cash flows, i.e. the surplus or cash deficit remaining after the financing of investments. The free cash
flow closes alternatively on: (i) changes in cash and cash equivalents for the period by adding/deducting cash
flows relating to financial liabilities/assets (issuance/repayment of loan assets/loans and borrowings), to
repayments for lease liabilities, equity (dividends paid, net repurchase of treasury shares, capital issuance) and the
effect of changes in the consolidation scope and of exchange differences on cash and cash equivalents, or
(i) changes in net financial debt for the period by adding/deducting cash flows relating to equity, and the effect of
repayments of lease liabilities and of changes in the consolidation scope and of exchange differences on net
financial debt.

(€ million) 2021 2022
Profit (loss) for the year - Continuing operations (2,4086) (315)
Group's profit (loss) for the year - Discontinued operations (61) 106
Result of the year of other shareholders - -
adjustments:

Depreciation, amortisation and other non-monetary items 367 375
Net (gains) losses on disposals of assets - (121)
Dividends, interest and income taxes 173 287
Cash flows generated by operating activities before changes in working capital (1,866) 226
Changes in working capital related to operations 2,054 (624)
Dividends received, income taxes paid, interest paid and received (185) (244)
Net cash flows from operating activities - Continuing operations 3 (523)
Net cash flows from operating activities - Discontinued operations 87 46
Net cash flows from operating activities 90 (477)
Capital expenditure - Continuing operations (248) (523)
Capital expenditure - Discontinued operations (52) (27)

Investments in equity, consolidated subsidiaries and business units - -
Disposals and partial sales of consalidated equity, business units

and property, plant and equipment 14 503
Other changes related to financing activities 1 -
Free cash flows (193) (524)
Net change in receivables and securities held for non-operating purposes (207) 52
Changes in short and long-term loans and borrowings 498 (919)
Repayments of lease liabilities (126) (128)
Sale (purchase) of treasury shares (15) =
Cash flow from capital and reserves (26) 1,918
Changes in consolidation and exchange differences on cash and cash equivalents 14 21

NET CASH FLOWS FOR THE YEAR (55) 420
Free cash flows (193) (524)
Repayments of lease liabilities (126) (128)
Sale (purchase) of treasury shares (15) =
Cash flow from capital and reserves (26) 1,918
Exchange differences on net debt and other changes 9 13

CHANGE IN NET DEBT PRE-LEASE LIABILITIES (351 1,279
Effect of first-time adoption of IFRS 16 - -
Financing/closing for the period (80) (124)
Repayments of lease liabilities 126 128
Exchange differences and other variations (10) (6)
Change in lease liabilities 36 (2)

CHANGE IN NET FINANCIAL DEBT (315) 1,277

(2) For reconciliation with the mandatory statements see "“Reconciliation of reclassified balance sheets used in the management report with the
mandatory financial statements” on page 78.
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The net cash flows from operating activities negative for €477 million, net of the negative cash flow from net

capital expenditure of €550 million, and the positive cash flow from divestments and partial disposals of

consolidated participations, business units and tangible assets of €503 million, generated a negative free cash

flows of €524 million. Cash flow for the year was mainly impacted by the disbursements of the costs accruing in

2021 on the projects under backlog review.

Repayments of lease liabilities generated a negative effect of €128 million; the cash flow from capital and

reserves was positive for €1,918 million, and is linked to the cash flow generated by the capital increase of the

financing package. Exchange differences and other changes on net debt produced a positive effect of €13 million.

Therefore there was a positive change in net debt pre-lease liabilities of €1,279 million.

The lease liabilities generated an overall negative effect of €2 million, due to the net negative effect of new

financing and contract closure for €124 million in the period, to the repayments of lease liabilities for €128 million,

and exchange rate differences and other changes for a total of €6 million.

Cash flows generated by operating activities before changes in working capital - Continuing operations,

negative for €523 million, results from:

> the loss for the year amounting to €315 million;

> depreciation, amortisation and impairment of tangible and intangible assets for €445 million, the negative
valuation of equity investments using the equity method amounting to €65 million, the positive change in
provisions for employee benefits amounting to €2 million and exchange rate differences and other negative
changes for a total of €109 million;

> from net financial expense of €116 million and income taxes of €171 million.

The negative change in working capital related to operations, for €624 million, was due to the dynamics of financial

cash flows of projects under execution.

Dividends received, income taxes paid, interest paid and received during 2022 were negative for €244 million and

were mainly related to dividends received, income taxes paid net of tax credits and to interest paid.

Key profit and financial indicators

Return On Average Capital Employed (ROACE)

Return On Average Capital Employed is calculated as the ratio between adjusted profit (loss) for the period before
non-controlling interest, less net financial expense after deducting the related tax effect and net average capital
employed. The tax rate applied to financial expense is 24%, as per the applicable tax legislation.

Return On Average Capital Employed (ROACE) operative

To calculate the Return On Average Operating Capital, the average capital employed is netted of investments in
progress that did not contribute to profit for the year.

No significant investment in progress in the two periods compared were identified.

Dec. 31, 2021 Dec. 31, 2022

Profit (loss) for the year (€ million) (2,467) (209)
Exclusion of net financial expense (net of tax effects) (€ million) 137 195
Unlevered profit (loss) for the year (€ million) (2,363) (61)
Net capital employed: (€ million)

- at the beginning of the period 4,174 1,892
- at the end of the period 1,892 2,350
Average capital employed, net: (€ million) 3,033 2,121
ROACE (%) (77.91) (2.88)
ROACE operative (%) (77.91) (2.88)

Net financial debt and leverage

Saipem management uses leverage ratios to assess the soundness and efficiency of the Group's capital structure
in terms of an optimal mix between net borrowings and equity, and to carry out benchmark analyses against
industry standards. Leverage is a measure of a company's level of indebtedness, calculated as the ratio between
net borrowings and equity, including non-controlling interests.

Dec. 31, 2021 Dec. 31, 2022
Leverage before IFRS 16 3.48 (0.03)
Leverage post-IFRS 16 4.39 0.13
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Non-GAAP measures

This section provides the alternative performance indicators that, although not required by IFRS (non-GAAP

measures), are used in the "Directors’ Report”.

Such indicators are disclosed to enhance the user's understanding of the Group's performance and are not

intended to be considered as a substitute for IFRS measures.

Specifically, the non-GAAP measures used in the Directors' Report are as follows:

> cash flow: this indicator is given by the sum of net result plus amortisation and depreciation;

> capital expenditure: this indicator is calculated by excluding equity investments from total investments;

> gross operating margin: a useful measure for evaluating the operating performance of the Group as a whole and
of the individual business segments, in addition to operating result. The gross operating margin is an
intermediate measure, which is calculated by adding depreciation and amortisation to operating profit;

> non-current assets: the sum of net property, plant and equipment net intangible assets and equity investments;

> net working capital: includes working capital and provisions for risks and charges;

> net invested capital: this is the sum of non-current assets, working capital and the provision for employee
benefits;

> funding: this is the sum of equity, non-controlling interest and net debt;

> special items: they represent: (i) not-recurring events or transactions; (i) events or transactions that are not
representative of normal business activities;

> net debt: this is calculated as financial debt less cash and cash equivalents, securities and other financial assets
not used in operating activities.
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RESEARCH AND DEVELOPMENT

We have always focused on technological innovation and are currently dedicated to strengthening our
competitive position in the Oil&Gas industry while also leading the way in the energy transition through
increasingly digitalised tools, technologies and processes that prioritise environmental sustainability from the
outset.

Just in this respect, the first part of the present report is devoted to Qil&Gas business innovation activities while
the second part is dedicated to the energy transition.

The Oil&Gas initiatives are reported according to the new organisational structure of the Company, namely to the
following business lines: Asset Based Services, Robotics & Industrialized Solutions and Energy Carriers.

Most of the innovation activities of the former Offshore Engineering & Construction and Drilling divisions, related
to the traditional offshore Oil&Gas business, are now grouped under the new Asset Based Services business line.
As regards Pipe laying activities, a very important milestone has been reached concerning the Integrated Acoustic
Unit (IAU) equipment that obtained the Statement of Qualified Technology from DNV (the well-known certification
institution) for the installation of 30"-36" and 42"-48" diameter pipelines. The IAU allows inspection of potential
damages in pipelines in real time during the laying process, notably out-of-roundness, buckles and dents, water
intrusion and identification and localisation of obstacles in the pipe. Two versions of the IAU are available; stand-
alone unit, to be used if an unexpected anomaly occurs and, integrated with the ILUC (Internal Line Up Clamp) to
perform the measurements during normal laying, from the open end of pipeline under construction on vessel firing
line.

Additionally, the development of the Hands-Free Lifting Beam for automatic transfer of pipeline section from
supply vessel to pipelay vessel is proceeding to hit the deployment on executive projects since 2023, as well as
the construction of a prototype.

Concerning Pipeline Technologies, the key factors are the velocity and reliability of operations while assuring at
the same time very high product quality. Saipem is making continuous hardware and software improvements on
its proprietary welding technologies, such as the Saipem Welding System (SWS), Submerged Arc Welding (SAW)
and SPRINT internal plasma remelting technology. A special focus is put on the qualification of enhanced welding
procedures to allow greater productivity for the welding of cladded pipelines and for the introduction of new
challenges, such as the high strength X80 pipe grade. In terms of Non-Destructive Testing, Automatic Ultrasonic
Testing equipment are being modernised to increase the quality of girth weld inspection. Finally, Saipem is
following up on advanced automation and digitalisation of its Field Joint Coating operations, with a particular focus
on productivity and quality.

Qualification tests for innovative welding and field joint coating procedures and materials, for pipelines
transporting fluids with high hydrogen content, have successfully started. These tests will support Saipem
readiness for construction of commercial pipelines transporting hydrogen-natural gas mixtures or pure hydrogen.
In that respect, Saipem is actively involved in the consolidation and standardisation of the new DNV
recommended practice, together with over 30 major players.

Concerning SURF (Subsea, Umbilicals, Risers, Flowline) products, a great focus has been put on the DEH (Direct
Electric Heating) PiP (Pipe-in-Pipe), a critical asset to guarantee the best flow assurance. Qualification tests have
successfully started in 2022; electrical insulation has also been qualified. Several case studies have been run on
behalf of clients (TotalEnergies, Shell and Exxon). Great efforts have been also dedicated to the introduction of
plastic liners for water injection lines. A concept is being developed in partnership with TotalEnergies for the
extension of plastic liners to production lines. The special design features to address plastic liner deformation, in
case of pipeline depressurisation, are being addressed by numerical studies.

Saipem is also reviewing options to decarbonise offshore activities, notably through the incorporation of offshore
multi-energy renewable sources, with subsea chemical handling and potential energy storage options following
the Wind2Sub patented concept.

The Offshore Drilling business is proceeding in the development of a tool to improve the quality of wells leveraging
artificial intelligence. The tool aims at supporting the drillers in detecting those signals that allow the well engineer
to maximise well quality. The system has been developed and tested on past project data, and the possibility of
collaboration with a client is under consideration.

On another side, given the strong feedback coming from customers and government agencies, the technological
feasibility of using electric BOPs (Blow-Out Preventers) and riserless sea drilling operation is also being evaluated.
Finally, opportunities for diversification are being investigated: deep sea mining, CO, storage solutions and
offshore geothermal (see later in the text).

As regards the Robotics & Industrialized Solutions business line several activities are ongoing.
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Subsea Factory

Saipem is developing the "Subsea Factory Solutions” industrial platform. This is a new approach to bring process
treatment directly on the seabed, close to the injection wells, by reducing the costs associated to risers and
flowlines, the significant costs for additional treatment modules installation on existing topsides and frees up
valuable space for production or reduces the size of the new topside facilities, allowing also a significant reduction
of emissions by simplification of the overall architecture.

The definition of the industrial partners and the supply chain has been completed through a number of specific
agreements (with TotalEnergies, Veolia, Siemens, Curtiss-Wright, and other technology providers). This
development fits with the "All-Electric” vision for fields, made of subsea infrastructures connected only by electric
lines and optical fibres, in place of complex and expensive electro-hydraulic umbilicals which are typically used to
deliver control fluid for susbea hydraulic actuators, chemicals and subsea pumps barrier fluid.

The qualification of the SPRINGS™ process for water desulfation and injection (co/owned with TotalEnergies and
Veolia) has been successfully completed. The industrialisation of its all-electric subsystems is also close to its
completion, pending final tests. Such subsystems have been industrialised with the intention to form the building
blocks for the whole Subsea Factory products portfolio. Thanks to the process qualification and to the
industrialisation, the technology maturity has progressed, and recognised by operators, to a stage sufficient for
being included in conceptual studies for new field developments.

The FLUIDEEP™ technology for subsea storage and injection of chemicals is also at an advanced stage of
industrialization and the final qualification tests are currently ongoing.

Saipem has been recently engaged on a study with a client for the utilisation of SPRINGS™ combined with the
subsea produced water separation (Spoolsep™) and subsequent treatment, with the view of reducing not only the
global cost but also the CO, emissions, when compared to a conventional field development scheme.

Saipem has also recently presented SUBGAS, a subsea gas dehydration and dewpointing unit to overcome the
flow assurance issues and unlock long subsea Gas tiebacks. SUBGAS avails of the qualified oil and gas separator
Vertical Multipipe™ which was previously developed and qualified through multiple Joint Industry Projects (JIPs)
for deepwater applications.

Life of Field

Saipem is developing an integrated Digital Twin approach for subsea critical component design and servicing, by
incorporating new technologies such as the RIMS ("Rlser Monitoring System”) for enhanced Life-of-Field. The new
technologies for riser monitoring have been successfully qualified and are going to be deployed in Buzios 5 and
Buzios 7 projects. Further evolutions (e.g., fibre optics monitoring) are under development.

Regarding subsea remediation services for diver and deepwater diverless applications, Saipem has successfully
qualified and obtained a third party (DNV) certification for a mechanical end connector ("Seal & Grip") to allow to
replace damaged pipe sections with pipe spools, being the only connector that adopts a full metal-to-metal seal
to guarantee permanent repairs of clad and sour service pipelines. Saipem is also qualifying a novel pipeline and
spool diverless deepwater repair technology based on Fibre-Reinforced Polymer composite wrapping. Process
development and wrapping tape material qualification are ongoing for deep water and high temperature cases.

Subsea robotics

The use of advanced underwater robotics solutions, capable of performing complex inspection tasks

automatically and with no subsea human presence, represents a cutting-edge technology in the field of

unmanned underwater interventions. We aim to be an active player in this transformation, using some of the more
innovative and disruptive subsea robotics in the offshore energy market.

The development of the Hydrone subsea robotic platform is currently focusing on our Hydrone-R, Hydrone-W and

FlatFish solutions:

> Hydrone-R received the Spotlight on New Technology Award at the Offshore Technology Conference in May
2021, in recognition of its innovative technology, which is revolutionising the offshore energy sector. The first
Hydrone-R vehicle was delivered to Equinor as part of the first ever “Life of Field" contract for an Underwater
Intervention Drone, covering 10 years of service in the Equinor “Njord” field off the coast of Trondheim. The first
Hydrone-R prototype, complete with automatic docking features, was developed and fully tested, including
remote controllability.

» Hydrone-W is a work-class full-electric remotely operated vehicle (ROV) equipped with a revolutionary
powertrain and power management system that minimises energy consumption during operations. It is
designed to operate from both manned and unmanned platforms controlled from land.

> FlatFish is our underwater drone, conceived to perform complex, autonomous subsea asset inspections without
vessel support. This robot can be launched from a topside facility or reside on the seabed inside a subsea ROV
garage.

FlatFish will reduce the CO, footprint of this type of operation by more than 90% and decrease manning

requirements by approximately 70%, offering clients a more cost-effective solution. FlatFish will operate in a

complete darkness scenario, with poor or no communications, facing conditions and challenges similar to those

encountered by space-rovers. Drones will be able to perform complex navigation tasks, automatically adapting to
environmental conditions and newly acquired inspection data, all of which require advanced control and
communications techniques informed by Artificial Intelligence.

We are also collaborating with WSense to develop subsea intelligent nodes that can communicate using

through-water links to create a distributed network of acquisition nodes integrated with our underwater robotics.
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This technology could be applied to traditional Oil&Gas scenarios like monitoring asset integrity or for new fields
like monitoring underwater CO» storage.

We are also part of the "AlPlan4EU" Horizon 2020 programme, working on creating Artificial Intelligence software
for automatic mission planning, to be used on our Hydrone platform. Additionally, we are actively contributing to
the Subsea Wireless Group (SWiG), a Joint Industry Project aimed at standardising through-water communication.
To diversify our business, we are working to overcome the technical gaps in extending the use of our proprietary
robotics solutions to other energy and environmental markets.

In the defence field, we are continuing to work on developing the SDO-SuRS (Special & Diving Operations -
Submarine Rescue Ship) vessel designed to rescue submariners in collaboration with Drass, a leading company in
submarine and hyperbaric technology. We were selected by the ltalian Navy to equip the SDO SuRS with a
state-of-the-art remotely operated vehicle for navigation and control, with a rescue capsule for safe transport of
submariners back to the surface. Recently, we were awarded a PNRM project (National Plan for Military Research)
to develop an innovative subsea robotics system (Hydrone-D) for mine countermeasures and other defence
activities. We are also exploring other non-defence applications for the renewable energy and environmental
sectors in order to optimise our expertise in this field.

The Energy Carriers business line continues to pursue the monetisation of natural gas with focus on the

consolidation and development of processes and technologies aimed at achieving the decarbonisation targets,

complying with the energy transition path. In this context, a long-term plan has been defined and related activities

are in progress to keep the proprietary technologies at the highest level of competitiveness.

Relevant to the "Snamprogetti™ Urea Technology” for fertilizer production, the ongoing activities include:

> continuing to enlarge our portfolio of high-end solutions with the introduction of the Snamprogetti SuperCups™
trays, for urea reactor, which drastically increase the mixing efficiency of the reactant phases, thus boosting
conversion rate of urea synthesis with the aim to significantly reduce the energy footprint of urea production
and its CO, emissions; several new and "revamped” facilities are adopting the SuperCups technology;

> improving resistance to corrosion and cost reduction through the development of novel construction materials.
In this respect, Saipem and Tubacex Innovacion have recently developed together a new grade SuperDuplex
material for application in the High-Pressure section of Urea plants. The new grade material has been developed
for use with traditional construction technique as well as additive manufacturing;

> continuing the development of a Digital Twin for the “Snamprogetti™ Urea" technology. The solution, developed
within a frame of partnership between Saipem and Honeywell, will extend Saipem traditional value proposition,
integrating the traditional offer as licensor with remote assistance to operation, in order to maximise revenues
and minimise carbon footprint;

> an innovative solution for Waste Water Treatment in Ammonia-Urea complexes, the SPELL technology, has
been developed by a cooperation with Purammon Ltd. The technology is able to remove nitrogen and organic
contaminants through a novel electrochemical process, in compliance with the most stringent environmental
regulations. To support the technology demonstration towards the final customers, a mobile containerized
demo plant, with max capacity equal to 2 m°/h has been built. Such asset will be easily moved to different
clients’ facilities through a plug & play approach to demonstrate the electrochemical technology capabilities. In
2022, Saipem completed the mechanical installation of the pilot in the Ravenna yard and performed the first
tests demonstrating the functionality of the cells.

Efforts in the LNG (Liquefied Natural Gas) field are ongoing, also to define proprietary small-scale liquefaction and

regasification of natural gas, which can become a flexible tool also for supporting sustainable mobility in the near

future. Alternative solutions, designed to suit the current market scenario, including LNG facilities based on the

proprietary Liqueflex™ and Liqueflex™ N, technologies, have been devised.

The business line is also supporting the final customers in the evaluation of possible solutions targeting greener

LNG facilities to further lower carbon emissions in large scale LNG plants.

In association with the LNG technology, Saipem patented a Telescopic Joint named "CASS", consisting in a joint

with an innovative design that absorb pipe's thermal contraction in cryogenic application avoiding piping loops,

with a consistent optimisation of pipeline routing and related construction costs and plant capex reduction. The

innovative joint exploits the principle of telescopic movements, replacing expansion loops and it is applicable to

cryogenic pipes but also on hot application.

In relation to High Octane technologies, the identification and investigation of new possible configurations, for

etherification unit to reduce energy intensity of the entire process from acquisition to execution.

As previously mentioned, in the second part of this report attention goes to the activities regarding energy
transition. In the medium term, targeting progressive decarbonisation of energy and overall CO2 emissions
reduction also in the Hard to Abate sectors, we are pursuing several initiatives that reflect the four main pillars:

1. Decarbonisation of Carbon-Intensive Industries (“hard to abate”). We aim to continue to produce energy and
products using fossil fuels while significantly reducing their associated climate-altering emissions. This applies
not only to the Qil&Gas industry but also to other industries that are heavy in carbon and energy usage, such as
steel, paper mills and cement.

2. Renewables. We are particularly oriented towards offshore renewable energy sources, specifically offshore
wind and floating solar parks; their systemic integration might result decisive to allow more independence of
the intermittent character of most of renewables, possibly also through the production of hydrogen.
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3. Hydrogen. We see this both as a low-carbon chemical intermediate and as an energy carrier that can gradually
replace natural gas, particularly in applications that are difficult to electrify.

4. Biomass conversion and circular economy. We are committed to adopting new models that create value and
protect the environment by improving the management of resources, eliminating waste through better design,
and maximising the circulation of products.

Decarbonisation of Carbon-Intensive Industries

Carbon is a key ingredient in many industries, including petrochemicals, refining, and other "hard to abate” sectors,
such as steel production, where carbon is a main component of any kinds of steels, cement production where
CO; cycles play a major role in the chemistry, as well as in paper mills, waste treatment plants, etc. All these
industries are also known for being highly energy intensive.

Although CO, cannot be totally eliminated in these industries, it is important to find the best way to manage it.

Our company has a strong background in Carbon Capture, Utilisation & Storage (CCUS) thanks to capture
process technology, and experience in pipeline transportation of fluids over long distances, conversion of CO»
into chemicals and offshore drilling for CO» injection. We are making diversified efforts to assist our clients in
reaching their decarbonisation goals and creating a more sustainable industrial model. We also keep
consolidating our know-how and technologies to implement CCUS solutions for both onshore and offshore
applications.

We have extensive experience in all commercial technologies related to CO» capture, we have it covered from A
to Z, thanks to our vast knowledge in the ammonia/urea production process and in refineries, including the
gasification of tar residues.

Additionally, we are developing our own "CO3 Solutions by Saipem” technology, which aims to reduce the cost and
environmental impact of capturing CO, from combustion processes and allows for its sequestration or reuse to
create new marketable products. This technology uses an absorption process with a carbonate solution
enhanced by a proprietary enzyme that can operate in process conditions. We have already tested this
technology on a large scale at a demonstration plant (30 tons per day) in operation at the Resolute Forest
Products pulp paper mill in Saint-Félicien, Québec.

We have also entered into a collaboration agreement with Novozymes, a leading biotech company that
specialises in enzyme production and optimisation, to improve the enzyme supply chain.

Lastly, we recently completed the industrialisation of Bluenzime™, a modularised system for post-combustion
carbon capture that uses our CO; Solutions technology, in order to provide our clients with a compact and
effective solution that can be brought quickly to the market.

The EU-funded "ACCSESS” innovation project

We are actively participating in the ongoing EU-funded "ACCSESS" innovation project, which began in 2021 and
involves 18 European partners. The goal of the project is to demonstrate the capture of CO, from flue gases
coming from several hard-to-abate industries such as pulp and paper, biomass-fuelled cement production and
waste-to-energy.

In 2022, a 2-ton-per-day pilot plant, which was previously designed to be operated with amine solvent, was
modified to operate with our CO, Solutions technology, which was identified as the leading technology of the
ACCSESS project. We successfully started up the Hafslund Oslo Celsio mobile CO, capture plant in Klemetsrud
using our CO2 Solutions technology, marking the first important milestone of the project. After the completion of
testing in Klemetsrud, the pilot will be moved to the Technology Centre Mongstad to be integrated with a Rotating
Packed Bed absorber unit developed by Prospin and constructed by Proceler. This represents the next stage of
development of our CO, Solutions technology, with the goal of providing the market with a modular, fast and
easy-to-build product. From 2023 to 2024, we will conduct CO, capture test campaigns at the Stora Enso kraft
pulp millin Skutskar, Sweden, and at the Heidelberg Cement kiln in Gérazdze, Poland).

In terms of CO» reuse, we are actively identifying all possible technologies to support our clients with potential
CO» reuse options, particularly in areas where infrastructure for CO, collection and transport to storage is not
available. To this end, we have signed a Memorandum of Understanding with Tenaris and SIAD to design and build
a CO; capture unit at the Tenaris plant in Dalmine, Italy.

We are also working to improve our knowledge and capabilities in CO» transportation. For example, after having
completed the FEED for the offshore pipeline of the Northern Lights project, we are collaborating with the
University of Ancona (ltaly) to assess the impacts of CO, impurities in pipeline flow assurance and review leak
detection methods for onshore transportation. We continue to study the applicability of polymeric material in
pipeline systems, thanks to our participation in the European funded project "“CO, EPOC", an R&D project carried
out by the Norwegian company SINTEF and promoted by Equinor & Total. We are also collaborating with ETH (the
Zurich Polytechnic) to conduct a conceptual study of a pipeline collecting the CO, emitted by several industrial
sites in Switzerland for Carbon Capture and Storage. Furthermore, we are in the preliminary design stage for a
liquefied CO2 vessel to collect and store CO, from various industrial sources.

Other decarbonisation services

To help our clients meet their Net-Zero emission targets, we have created specialised decarbonisation services
that address both the emissions generated directly by the client's facilities and those generated throughout its
supply chain:
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» EmiRed™ is a solution to find the best tech to reduce greenhouse gases in greenfield or brownfield industrial
plants. It is both a method and a digital tool resulting from our engineering experience and tech innovation.
EmiRed™ calculates a plant's life cycle's direct and indirect costs and emissions from the design stage, allowing
for a quick comparison of different decarbonisation scenarios such as energy efficiency, carbon capture,
renewables, fuel switching, and methane reduction. EmiRed™ follows the GHG Protocol and is certified by
Bureau Veritas, a global leader in assessing QHSE-SA (Quality, Health, Safety, Environment and Social
Accountability) risks.

> LCA (Life Cycle Assessment) evaluations, based on the ISO 14040 and ISO 14044 standards, enable reliable,
transparent and quantitative assessment of potential environmental impacts of projects, products, processes
and integrated systems.

Renewables

We keep investing in the offshore renewable market for both bottom-fixed and floating solutions.

For bottom-fixed solutions, in 2022, we delivered our first Gravity Base Foundations project (Fecamp offshore

wind farm in Normandy, France) and installed the first electric substation for the offshore wind farm in Saint-Brieuc,

Brittany, France. We are also working on jackets and monopile projects, gaining experience and expertise with all

three bottom fixed foundation technologies.

In floating wind, we advanced the development of two concepts, the STAR1 semi-sub and the Hexafloat™,

pendulum design, to provide the best solution to the market.

In 2021, we added the STAR1 semi-submersible technology to our floating offshore wind technology portfolio.

This is a centred-turbine floater with 3 external columns connected to the central one by submerged pontoon. In

2022, we refined the STAR1 design for large-scale commercial turbines, aiming to reduce weight and fabrication

costs to improve the competitiveness of floating wind solutions.

The other technology is the HexaFloat™, a pendular floating wind solution for deep water, connecting a

semi-submersible floater to a submerged counterweight with synthetic tendons. This allows the development of

floating offshore wind turbines in areas with strong winds that are too deep for traditional fixed foundations.

Additionally, we developed an integrated calculation tool to enhance our design capacity, and we are preparing a

Hexafloat demonstration at the Mistral test site (French Mediterranean Sea). We also worked on fabricating

floating wind farms with the French Ademe and Corimer organisations, launching the RECIF project, which will start

in 2023, to improve execution efficiency, developing specific technological bricks.

Likewise, we developed a floating electrical substation concept with Siemens to meet future market demand and

provide a comprehensive offering of offshore wind structures.

All these initiatives aim to optimise costs and minimise risks for these new and complex projects, from design to

fabrication and installation.

In the renewables area, the Company is also developing further initiatives:

> in partnership with Equinor, a new concept of "Offshore Floating Solar Park”, developed by Moss Maritime, for
applications also under severe wave conditions; together with Sintef the two companies have performed tests
on a scaled floating solar model. Pilot project is foreseen for 2023;

> as regards offshore geothermal, within the collaboration with Geolog, potential geothermal fields in the
Mediterranean Sea are being evaluated using a machine learning approach and comparing the results with
existing databases. The goal is to identify areas of interest where an offshore geothermal field could be
developed.

Hydrogen

Saipem can design, size and execute industrial plants using green and blue hydrogen technologies for industrial
sectors, either the conventional ones based on Hydrogen as a chemical intermediate or those where
electrification is not feasible. These include hard-to-abate sectors — where hydrogen can be used either as
feedstock for refining, as well as ammonia, methanol, steel, glass, cement production, etc., or as an energy carrier
for heavy duty vehicles, rail and maritime transport.

In general, hydrogen technologies also address the need for a resilient energy system that can integrate variable
renewable sources and ensure flexibility and supply security. As a result, there is increasing interest in green
hydrogen, particularly for integrating contiguous industrial sectors, or "sector coupling”.

Saipem provides industrial solutions such as large-scale electrolyser plants for hybrid industrial applications,
including those defined by the green ammonia and green hydrogen valley projects.

In September 2022, Saipem and Edison joined together in a special purpose vehicle to implement the Puglia
Green Hydrogen Valley project, acquiring 50% and 10% respectively of Alboran Hydrogen Brindisi Srl. The project
aims to accelerate the adoption of green hydrogen in the national energy mix, helping Italy and Europe reach their
climate neutrality targets by 2050.

The Puglia Green Hydrogen Valley project aims to build three green hydrogen production plants in ltaly, in
Brindisi, Taranto and Cerignola for a total capacity of 220 MW. The plants will be powered by 400 MW of
photovoltaic power.

The three plants should produce up to 300 million cubic metres of renewable hydrogen per year at full capacity.
The green hydrogen will be used mainly by local industries, including injecting it or blending it with natural gas into
local gas networks and/or for sustainable mobility.

The Brindisi project has already begun the authorisation process and will feature a 60 MW electrolyser powered by
a dedicated photovoltaic field. The Puglia Green Hydrogen Valley project involves several regional entities,
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including the Regional Aqueduct, Appulo Lucane Railways, technological and production districts, and universities
like the Politecnico di Bari and the University of Bari, Foggia and Salento.

The project has been submitted for IPCEI (Important Projects of Common European Interest) funding (for the
Taranto and Brindisi plants) and IPCEI collaborations agreements were signed with other Hydrogen Green Valley
projects for dissemination and common positions on hydrogen ecosystem topics, such as guarantees of origin,
safety, permitting, gas grid interoperability, and contracts for difference.

Furthermore, Saipem and Alboran have collaborated since 2021 to develop green hydrogen initiatives in the
Mediterranean region, focusing on power to gas applications in Albania and a green ammonia plant in Morocco.
Several further initiatives are under way, such as the Trans Anatolian Pipeline, the Trans Tunisian Pipeline, and the
Trans Austria Pipeline, to prepare assets for hydrogen and hydrogen/natural gas onshore pipeline injection and
transportation through technical assessment of materials, compression stations and components. Saipem is also
heavily involved in the development of offshore pipeline readiness for hydrogen and hydrogen/natural gas and is
conducting several studies.

Additionally, Saipem is involved in the preliminary design of liquefied hydrogen transportation vessels from Moss
Maritime, and, through Sofresid Engineering, in the local management for harbour infrastructure for hydrogen with
the Elemanta concept, a multi-utility barge. A demonstration project is currently being developed.

Biomass conversion and circular economy

The energy landscape drives Saipem to look with increasing interest at the biomass conversion technologies.

In order to extend and consolidate Saipem'’s technology portfolio in this area, biofuels production processes and
technologies, with a focus on second generation bioethanol, have been investigated in depth. In this frame
Saipem has signed in 2021 a framework licensing cooperation agreement with Versalis to promote PROESA®
technology used to produce sustainable bioethanol and chemicals from lignocellulosic biomass.

The agreement between Saipem and Versalis is providing integrated and technologically advanced solutions for
the sustainable production of bioethanol. Saipem is performing the phases of development of the productive
systems, from the planning to the realisation. In particular, in 2022 Saipem was involved in activities of
commercialization and technology optimisation, capex reduction and future industrial development to make
technology increasingly competitive in the market.

Saipem also carries out projects for the refinery conversion, in particular for the production of renewable diesel
and SAF (Sustainable Aviation Fuel) from waste oils, also in addition to energy crops not in conflict with the food
chain. In these plans Saipem is involved as contractor, also supporting Customers in the technological
consolidation.

As far as the circular economy is concerned, the ability to develop innovative solutions for sustainably treating
plastic waste and turning it into energy or other valuable products is becoming increasingly crucial.

To this end, we are promoting circular economy models for plastic waste and exploring potential partnerships with
waste sorting companies, technology providers and final off-takers in order to build comprehensive chemical
recycling plants and improve our offering.

We recently signed an MoU with Quantafuel ASA to collaborate in the industrialisation and construction of
chemical recycling plants for waste plastics using Quantafuel's technology. This MoU positions us to market and
construct industrial plants specialised in pyrolysis, which turns solid plastic waste into liquid or gaseous products
that can be reused as fuel or chemical raw materials for plastic recycling, using Quantafuel's technology under a
worldwide license. Additionally, we will offer smart operation and maintenance services, as well as joint
performance guarantees for the plants. Based on the agreement, we will develop scalable and modular solutions
for waste plastic recycling plants, easily adapted to the specificities of different sites. This technological solution
will allow users to increase the use of mixed plastic waste in producing a pyrolysis oil that can be reused for new
chemical and plastic production.

We are also investigating and scouting other plastic recycling technologies, particularly in the field of plastic
depolymerisation, to establish further partnerships with technology providers.

Intellectual property

Within the complete framework of technology innovation activities, Saipem filed 15 new patent applications in
2022.

Furthermore, Saipem has been assigned the fifth position in the ranking drawn up by the European Patent Office
(EPOQ) relating to Italian companies with the highest number of European patent applications registered in 2021.
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HUMAN RESOURCES

Quality

The following activities were developed as part of the definition, implementation and management of the Quality
Management System and the related development, measurement, analysis, and continuous improvement
processes:
> management and maintenance of the certificates relevant for the Company (ISO 9001);
> formalisation of the new Quality Policy on the basis of changed strategic directions;
> optimisation of processes of Quality Assurance and Quality Control in view of the new organisational set-up, for
a more effective, efficient and systematic implementation of the Quality Management System HeadQuaat both
permanent and project level. In this area we point out:
¢ the redefinition of macro responsibilities for activities related to the Quality process by issuing the new
Management System Guideline (MSG);
® an increased focus on performance monitoring activities, structured collection and analysis of
non-conformities, identification of the main causes and definition/monitoring of corrective actions, which led
to the issuance of new specific standards;
¢ the optimisation of the experience capitalisation process through a new process for the management of
lessons learned and the development of a dedicated tool to support it (REFLEX);
* the remodelling of the customer satisfaction methodology in order to make feedback analysis and
management of related improvement actions more effective;
> the identification of innovative digital solutions aimed at simplifying the management of Quality Assurance and
Quality Control processes. Some examples include:
¢ the finalisation and presentation at the Rail Summit 2022 of a Proof of Concept for the integration of Quality
Control data with the BIM model for the Sustainable Infrastructures business line;
¢ the application of Computed Radiography on some projects, after testing during 2021;
¢ the completion of Phase 1 of the development of the Request for Inspection (RFI) & Quality Check tool, which
aims to streamline the management of quality inspections and related certificates on site;
¢ the digitisation of the Audit Management process;
> optimisation of services for the management and use of international technical standards at Group level, aimed
at meeting business needs and take advantage of the market's potential.

Human Resources Management

The management actions taken during 2022 fit into a complex economic and socio-political context. The
beginning of the year was characterised by the Board of Directors' approval of the Company's financial and capital
strengthening Package.

The conflict between Ukraine and Russia and its economic and financial implications has been a further element of
complexity that has required specific monitoring and management actions with respect to the people involved in
the activities in Russia and the Ukrainian personnel.

2022 was a very important year for Saipem in terms of renewal, also in terms of corporate premises. Indeed, after
more than sixty years, Saipem left its San Donato Milanese headquarters to move to Milan, in an area strongly
interconnected with the rest of the city. The new Headquarter has been set up in the Santa Giulia area, welcoming
all employees in the Spark 1 building since July.

The new location is designed to provide Saipem's resources with a more varied, flexible and smart working
day-to-day life, and to enable personal and hybrid collaboration. Saipem has provided everyone involved with the
necessary tools and the training to understand and embrace the necessary change in behaviour and attitudes
that such a broad-spectrum transformation entails on the one hand emphasising the empowerment of its
resources, and on the other hand promoting the concept of work-life balance.

The reorganisation of the company premises in the Milan office is one of the tools Saipem has put in place to
support the current ever-changing scenario in terms of working methods. Thanks to Saipem's Smart Working
model, the use of remote working, which stated in response to the epidemiological emergency, has become a de
facto structured agile working mode in some countries such as Italy — thanks also to the trade union agreement
signed in 2022 — and France.

This new model will ensure maximum effectiveness of business processes through synergetic use of technology
and digitisation.

Proposals have also been made for other locations to implement a structural model of agile working, consistent
with best practice in work-life balance.

In this scenario, the digital transition has become for Saipem — together with the ecological one — an enabling
factor to handle the ongoing renewal phase.
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With the aim of consolidating Saipem people's skills on these issues, the Company and the lItalian Trade Unions
signed an important agreement in November to submit an application, finalised in December, for access to the
“New Skills Fund”, promoted by the Ministry of Labour and Social Policies as part of the PNRR (National Recovery
and Resilience Plan).

This would allow a large-scale simultaneous upskilling/reskiling plan to be implemented at national level,
consistent with the objectives of the strategic plan and business developments, aimed at promoting cultural
change and strengthening corporate competitiveness.

In spite of the deteriorated economic and financial scenario of 2022, Saipem worked to maintain its the technical
expertise and corporate know-how required to conduct projects. First and foremost, it started a very selective
recruitment plan to find and select only people critical to the business and to fill the needs arising from a high
voluntary turnover both in Italy and abroad — which characterised the entire 2022, in line with the economic trend
of the labour market.

In November, the consensual termination plan for Saipem SpA, pursuant to Article 4 of the Fornero Law, was
concluded for the qualitative, quantitative and generational replacement of resources.

Throughout 2022, Saipem also pursued human resource management policies for the structural recovery of
efficiency and containment of labour costs as part of the "Cost Reduction Programme”. In line with the
Programme's objectives, the international mobility policy has been streamlined with the twofold aim of optimising
the size of international assignments by giving priority to the operational personnel of the projects and pursuing
greater cost efficiency by reshaping some of the company's guidelines, always respecting the conditions of
maximum security for expatriate personnel.

In order to support the motivation and level of involvement of expatriate staff, the new guidelines were defined in a
more modern key and as more flexible tools in relation to personal and organisational needs. In the Middle East, an
area that is particularly relevant in both now and in the future for the company's operations, solutions more in line
with market practice were introduced in order to ensure more competitive conditions.

Significant innovations also concerned travel policies, which are important for global companies such as Saipem;
the Company introduced measures to ensure travel costs are contained through access to more competitive
rates globally and the introduction of a new self-booking procedure. In order to ensure full and more effective
operations, special attention was paid to extra-regional, short-term trips to particularly disadvantaged areas.

As part of the transaction to sell Saipem's onshore drilling business to KCA Deutag (KCAD), which affected
Saipem during the second half of the year, in order to strengthen its financial and equity position and focus on its
core business, local and international personnel in the Middle East have been transferred and divested; the
transaction is expected to be completed in 2023 and will also involve the transfer of personnel in South America.
In October 2022, with the aim of optimising engineering and work execution activities for the energy industry, by
concentrating them in the company's other locations in Italy, Saipem SpA sold "Rome Engineering Centre” — the
business unit, located in Rome — to Eniprogetti SpA. The transaction took place following the joint consultation
required by law between the transferor, the transferee and the trade unions, and was concluded with the signing of
an agreement between the parties.

At international level, actions continued to optimise branch corporate structures through the streamlining of
professional figures belonging to the staff and business support functions. The plan to relaunch the engineering
hub in Chennai also took place within Operations.

Average workforce Average workforce
(units) 2021 2022
Offshore Engineering & Construction 14,525 14,200
Onshore Engineering & Construction 10,633 10,450
Offshore Drilling 1,780 2,105
Onshore Drilling (Discontinued operations) 3,483 3,643
Staff positions 953 996
Total 31,374 31,394
Italian personnel 5,819 5,496
Other nationalities 25,555 25,898
Total 31,374 31,394
ltalian personnel on open-ended contract 5,706 5,478
Italian personnel on fixed-term contract 113 18
Total 5,819 5,496
(units) Dec. 31, 2021 Dec. 31, 2022
No. of engineers 6,290 5,499
Number of employees 32,041 29,529
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Compensation

The 2022 Remuneration Policy, which was established by taking into account the Company's delicate balance
sheet and financial situation, resulted in choices and guidelines that accompanied the capital and financial
strengthening manoeuvre and the programme to reduce structural costs.

The Policy is in line with the adopted governance model and in compliance with the provisions of the Consolidated
Finance Act (TUF), the Consob Issuers' Regulations and the Corporate Governance Code; it pursues the priority
objective of creating sustainable value in the medium-long term and aligning the interests and motivation of
Management with the interests of shareholders and all stakeholders. It also aims to promote the company's
mission and values, to attract, motivate and retain people with a high professional and managerial profile with
distinctive and critical competencies for Saipem, as well as to stimulate the achievement of the company's
strategic objectives and sustainable growth.

The 2022 Remuneration Policy, described in detail in the first section of the “Report on Remuneration Policy and
Compensation Paid 2022", was approved by Saipem's Board of Directors on April 11, 2022; it was subsequently
submitted for a binding vote by the Shareholders' Meeting on May 17, 2022, registering a 99.97% affirmative vote,
an increase compared to the positive trend already recorded in recent years.

Following the assessment of the Company's objectives, the management performance evaluations of 2021 and in
light of the economic and financial position of Saipem, the Board of Directors ruled the cancellation of the
Long-Term Incentive Plan, with reference to the 2019 allocation, and the non-activation of the Short-Term
Incentive Plan related to 2021 performance for the monetary and equity component.

The 2022 Remuneration Policy Guidelines, in accordance with the corporate scenario and objectives, did not
provide for share-based variable incentives in favour of the management. However, the Board of Directors
reaffirmed the possibility of reintroducing share-based systems in the 2023 Remuneration Policy, in order to
pursue constant alignment between the interests of the management and shareholders.

A new element, however, was the introduction of a Short-Term Incentive Plan for the deferral of a portion of the
accrued premium, the appreciation or the impairment losses of which is directly linked to the performance of the
Saipem share. The Plan cancels and replaces the third and final allocation of the previous Short-Term Variable
Incentive Plan 2021-2023 and constituted the only variable management incentive scheme for 2022, against the
non-renewal of the share-based Long-Term Variable Incentive Plan that expired in 2021. The new Short-Term
Incentive Plan ensures alignment between the performance conditions set out in the system and Saipem's
economic-financial priorities, providing for objectives related to the improvement of the financial and capital
structure.

During 2022, the deployment of the 2022 corporate targets relating to the Variable Short-Term Incentive Plan has
also been carried out according to a top-down process on the entire managerial population, ensuring a process of
verification and monitoring of such objectives.

The annual remuneration policy, for the entire workforce, was extremely selective and focused on business areas
in order to contain expenditure, while trying to retain the most strategic resources for the company and enhancing
their distinctive and decisive contributions to the success of the company's strategy. For non-managerial
resources, operating in particular abroad, a specific approach has been adopted that involves the use of targeted
and mandatory interventions considering the contractual obligations or regulatory constraints and consistent with
the Company's business objectives. In addition, as a result of the overcoming the pandemic scenario and due to
renewed business challenges, retention plans and project incentives have been adopted to support the
company's strategy and the resources related to functional skills needed to achieve the Strategic Plan objectives
and project targets.

Cyber Security

The activities performed by the Cyber Security unit follow a holistic approach involving the security of people,

processes and information technology, with the need to cope with the impacts of events such as cyber attacks,

geo-political instabilities (e.g., Russia-Ukraine war), industrial espionage, etc.

The organisational placement of Cyber Security, or logical security, within the Security function also meets the

requirements of relevant international standards, such as:

> “National Framework for Cybersecurity and Data Protection” (FNCS), modelled on the US "NIST Cybersecurity
Framework" standard;

> Standard ISO 27014: 2020 "Governance of information security”.

The purpose of this function is to manage corporate cyber security by applying a Cyber Security Model that

meets the following requirements: Governance, Detect and Response, Requirements, Resilience and Control, the

responsibilities of which were assigned to the corresponding organisational units.

The effectiveness of Saipem's adoption of this model, which is benchmarked, will be reflected in an improvement

in its performance indicators in 2022.

Specifically:

> out of 26,662 cyber incidents, no critical cyber incidents were recorded;

> more than 80% of the e-mails addressed to Saipem are malicious;
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> the number of "fake” domains referable to Saipem identified by intelligence activities has doubled and is
constantly monitored. In more serious cases, the site is taken down and made inaccessible (take down process);

> vulnerability analyses revealed that out of 32,968 identified vulnerabilities, only six were found to be critical and
were promptly addressed.

In order to continue to ensure high quality standards in corporate cyber security, Saipem continues to maintain its

ISO 27001 “Information Security Management System"” certification for the “Cyber Security Incident Monitoring

and Management” process.

For the two-year period 2023-2024, the implementation of a massive project, the "Information Security and Data

Management” Programme (Programme), is also planned, with the aim of further increasing the level of IT security

of application and infrastructure resources and the protection of corporate information and know-how, minimising

the risk of critical information resources being lost, compromised or made unavailable.

The Programme will be implemented under the coordination of a steering committee consisting of the heads of

the relevant units, including the IT Systems and Cybersecurity Execution and DIGI (Digital Transformation) units.

There are numerous initiatives that make up the Programme and they are summarised below:

> data protection and classification of information;

> implementation of a Digital Identity model;

> IT technology debt remediation activities.

As of 2021, Saipem became part of the Italian "National Cybersecurity Perimeter” and is therefore subject to the

fulfilment of requirements set forth in Italian Law No. 133 of 2019 "Urgent Provisions on the Cybersecurity National

Perimeter” and subsequent ministerial laws, limited to the assets falling within this area.

A risk assessment was carried out on the IT perimeter of Saipem SpA in according with the Cyber Security

Agency's requirements for:

a) the identification of ICT assets covered by the Perimeter;

b) the sending the list of ICT assets in the format produced by the software made available by the Department of
Security Information;

c) risk analysis indicating mitigation measures to ensure high levels of network security.

IMO Resolution MSC.428 (98) requires, as from January 1, 2021, ship owners and managers to assess cyber risk

and implement relevant containment measures in all areas of their Safety Management System. For this reason,

Saipem has updated its Security Management System (SMS) and Ship Security Plan (SSP) to include Cyber Risk

Assessments. It has therefore been decided to appoint a Cyber Security Officer on board each vehicle, the Chief

Engineering Electrician Manager being the most appropriate candidate to acquire cyber expertise, due to the

specific skills of the role.

Cyber attack drills were also performed on board the vessels, according to scenarios and models which have

become an integral part of Saipem SpA's emergency and crisis management system.
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DIGITAL, ICT SERVICES

During the year, a cost rationalisation and investment optimisation was pursued in the Digital and ICT Services
area. This directional approach is aimed at ensuring a balanced evolutionary roadmap that is economically and
financially sustainable but capable of supporting the business. In this global context, the company's effort has
been maximised in order to ensure the development and adoption of digital solutions and the maintenance of
adequate ICT service levels.

To support these management guidelines, in 2022 Saipem:

> confirmed the evolutionary guidelines of the 2021 digital programme, which focus mostly on improving the
efficiency of the work processes;

> the ambitious competitiveness programme launched in 2021 continued, which also involved the digital and ICT
area, with the objectives, inter alia, to redesign the digital agenda and roadmap in order to align them with
Saipem's new strategy and to enable the full integration of the digital needs of staff functions with the relevant
vertical business functions;

> confirmed specific goals at company level in order to promote the digital transformation process.

With regards to the main projects launched we have:

> confirmed and maintained a continual rate of transformation for all initiatives that relate, as a whole, to
Engineering, Procurement and Construction (EPC Integration) processes, which is key for our core business;

> continued to develop and industrialise the technological components supporting the digital transformation of
our assets;

> developed and put into production several digital solutions to support staff functions (e.g., HSE, Vendor
Management, HR Services, Corporate Procurement, etc.), allowing the move to our new management centre
and the new way of working remotely.

With respect to the EPC Integration initiative, which is geared toward cross-process integration in the EPC area,
we highlight the continued adoption of already industrialised EPIC digital solutions on new projects (about 20 new
adoptions in 2022) and the intensification of the implementation of improvement proposals following the
utilisation of adopted applications. At the same time, the development of 3 new solutions was completed, which
will be subject to a final test on operational projects in preparation for adoption in 2023. The development phase
of the initiative, started at the end of 2021, for the digitalisation of engineering and material management
processes also continues, with the prospect of their integration into a single EPC platform.

The main areas addressed by the EPC Integration model can be summarised as follows:

> optimisation of the work process in the engineering stages;

> integrated visibility of the Supply Chain supporting contracted projects;

> optimised, assisted management of contractual variations and requirements;

> remotisation of the inspection and expediting activities;

> interaction in the "vendor data” and "document management” areas;

> introduction of a solution to support the construction methodology;

> creation of a portal for the interaction with our customers;

> digitalisation of engineering and material management processes;

> further integration of existing digital solutions regarding EPCI projects (e.g., fabrication and construction).

As part of the digitalisation of our assets, we designed and implemented our own loT and Data Platform, bearing in
mind the vertical solutions already existing in our technology portfolio. At the same time, we have started the
digital modernisation plan of our fleet and the planning of future technological solutions that will be able to
transform the classic processes of asset management, improving their exploitation through greater use of
decisions driven by data and by implemented algorithms (e.g., predictive maintenance, remote assistance,
operational dashboards).

The paradigm on which this programme of activities is based is to increase levels of governance over the data
generated by our managed assets, using advance analytics techniques to support decision-making and efficiency
recovery in operations (e.g., fuel management) and sustainability (e.g.. greenhouse gas emissions-GHG), on which
we intend to measure our transition plan toward Net-Zero goals.

The digital platform consists of a cloud component for the centralised collection and processing of all data
coming from our assets, which are equipped with an "Edge Computing” installed on board in order to optimise the
computational capacity and data transmission in suboptimal conditions.

To date, this component is reported to be installed aboard the following assets: Scarabeo 9, Saipem 7000,
Castorone, Saipem 10000, FDS, Pioneer, Sea Lion 7, Perro Negro 9, Rig 5913, Perro Negro 7, FDS 2, Saipem
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12000, Santorini, Scarabeo 8, Saipem Endeavour. Planning is underway to extend its presence and use on the
whole Fleet, which will be completed in 2023.

In this context we were able to achieve a greater level of centrality and control of our data, which gave us the
opportunity to start a path to define Saipem's new Data Governance. This path includes, simultaneously, a stream
of initiatives in the area of Data Culture.

At the end of 2022, digital solutions addressing the following application areas are industrialised:

» Extended Maintenance in Asset Based Services;

> Predictive Maintenance in Asset Based Services;

> Fuel Consumption Monitoring in Asset Based Services;

> Operation Performance dashboarding in Asset Based Services;

> Non conformity reports dashboarding in Asset Based Services;

> Predictive maintenance in offshore Engineering and Construction;

> Digital operations (activity description checklist, dynamic regional document management system);

> 360 Familiarisation, for the familiarisation of new field staff in a virtual environment with 360 photographs.

The following minimum working solutions have been tested:

> Pipeline Productivity Tool 2.0, for the optimisation of on-board management of pipe-laying in Asset Based
Services (formerly Offshore);

> Personal Protection Equipment Lifecycle Management in Asset Based Services (formerly Offshore and Drilling);

> Green House Gas Monitoring: CGT engines to monitor greenhouse gases;

> Gaming HSE, to improve retention of HSE best practices on board plants;

> Virtual reality simulator for vessel.

In addition, work is continuing on the integration and re-platforming of digital pipeline laying tools (PPT, PTS, PLG,
WiMap, etc.) to support the hand-over of data from the EPCI Scarborough project and with the goal of being able
to create automated digital pipeline twins and enable dry commissioning.

Another stream was initiated, of which several trials have been completed, to proceed with the strengthening of
on-board safety management, with the issuance of electronic work permits to operate on certain ships, to be
extended to the entire fleet during 2023. Additional remote assistance solutions have also been tested and
proposed, increasing flexibility in terms of offshore presence.

Other developments have been implemented on the first offshore drilling assets to better monitor daily activities
and facilitate the document management system, and new solutions have also been adopted for managing the
structural integrity of vessels and optimising maintenance operations.

In the Corporate area, we have initiated and, in several cases, completed and in the process of adoption several

digital initiatives, including:

> started an analysis activity aimed at consolidating processes on a smaller number of software platforms, with
the aim of reducing the company's application portfolio;

> started a programme of activities aimed at improving both the native and non-native project-based Cost
Control Model, in order to improve both the quality and reliability of managed data flows and the reporting
methods to the relevant business functions;

> in Project Control, the integrations with business project data have been launched, which will allow for real-time
dashboards to monitor the cash flow;

> started the construction of a portal for the digitalisation of accounting books;

> started the construction of dedicated platforms for staff functions (e.g. Sustainability, HSE, Vendor
Management, Insurance, etc.);

> extended the functions of the cloud tool, already adopted, to support the NLP search of documents with
integration of Sharepoint and Opentext D2;

> adopted smart working 2.0 and collaboration management tools;

» completed the digitalisation of the new Santa Giulia office building and collection of all useful data for the
optimisation of use in terms of both emissions and occupancy;

> finalised the preparation activities relating to the launch of the project for the introduction of a new and more
advanced personnel management platform that will allow the centralisation of processes, currently fragmented
over a series of other applications that will be consequently discontinued;

> dematerialisation of selected internal authorisation flows;

> adopted a portal dedicated to digital issues and new chatbot-type communication channel (Saipup);

> launched a tool to support financial type control systems (e.g., 231);

> finalised the travel self-booking solution for digitising the travel booking process;

> evolving enterprise architecture activities to support integrations between different technologies, solutions, and
data.
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Development and testing activities appear to be ongoing for various initiatives in multiple areas, e.g.:

> People Engagement (e.g., new intranet portal, new HR management platform, etc.);

> solution platform to support the new headquarters and new way of working (e.g. optimised energy
management, on-line booking of workstations and meeting rooms, hoteling, etc.);

> digitalisation of information flows in finance and document archives;

> digitalisation and more efficient procurement processes for low-value materials.

It is worth noting that, in the compels market context, it has been possible to ensure the continuity of digital
transformation initiatives and to learn about and appreciate new ways of working remotely.

Ongoing path of evolution and technological transformation, aiming to rationalise and modernise its ICT assets
(e.g., applications, platforms, architectures, and data infrastructures); this initiative is understood as a key enabler
of the digital programme focusing on data valorisation.

In particular, new container management tools both in cloud and on board vessels (Kubernetes) were taken to
production, and the adoption of the new low-code methodology was consolidated. Focus was placed on Machine
Learning and DevOps topics.

A programme was started for vessels for the implementation and standardisation of on-board infrastructures and
technological architectures, in order to ensure the adoption of the new digital solutions on the whole operating
fleet, both those already industrialised and those under development.

The studies at the base of the activity of data sources cataloguing, governance and support to independent
consumption (self-service) of data for analysis purpose.

New initiatives have been started in the infrastructural area as regards the tools for optimising and managing
centralised infrastructures, with which numerous areas of technical analysis were covered for correct analysis,
configuration, and management of IT systems.

Governance activities and compliance and security processes were all carried out successfully according to
schedule during the year.
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GOVERNANCE

The "2022 Corporate Governance and Shareholding Structure Report” (the "Report”) pursuant to Article
123-a of the Consolidated Finance Act has been prepared as a separate document, approved by the Board of
Directors on March 14, 2023, and published on Saipem’'s website at www.saipem.com under the section
"Governance”.

The Report has been compiled according to the criteria of the "Corporate Governance and Shareholding
Structure Report format - 91" Edition (January 2023)" of Borsa ltaliana SpA and of the Corporate Governance Code
that came into force in January 2021. In line with the provisions of the Corporate Governance Code, to which
Saipem adhered by resolution of the Board of Directors on December 17, 2020, issuers were required to apply its
provisions starting from the first financial year beginning after December 31, 2020, informing the market about it in
the Corporate Governance and Shareholding Structure Report to be published during 2023.

The Report provides a general and complete framework of the corporate governance system adopted by Saipem
SpA. It describes the Company's profile and the principles it follows; it provides information on its ownership
structure and adherence to the Corporate Governance Code, including the main governance practices applied
and the main features of the internal control and risk management system,; it describes in detail the functioning
and structure of the management and control bodies and their committees, also in light of the diversity policies
adopted by Saipem and of the equal access to the management and control bodies of listed companies.
A detailed description of the roles, responsibilities and skills attributed to the administration and control bodies of
the Company is also provided in the Report.

It also briefly presents the procedures adopted in relation to the "Transactions involving interests held by the
Board Directors and Statutory Auditors and transactions with related parties”, the text of which can be consulted
on the Company's website under the "Governance" section. It also describes the new policy for managing
communication with the general public and other market operators of Saipem, the handling of corporate
information, internal management and external announcement of documents and information concerning the
Company, with particular reference to important and privileged information (Market Abuse - Internal Dealing
procedure and Insider List).

The criteria applied for determining the remuneration of Directors are illustrated in the “Report on Remuneration
Policy and Compensation Paid 2023", drafted in accordance with Article 123-ter of Italian Legislative Decree
No. 58/1998 and Article 84-quater of the Consob Issuers Regulation. The Report is published in the "Governance”
section of Saipem's website.
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RISK MANAGEMENT

Saipem implements and maintains an adequate system of internal control and risk management, comprising of
instruments, organisational structures, and procedures designed to safeguard Group assets and ensure the
effectiveness and efficiency of internal processes, reliable financial reporting, as well as compliance with laws and
regulations, the Articles of Association and Group procedures. To this end, Saipem has adopted and developed
over time a Risk Management model that constitutes an integral part of its internal control and risk management
system. The aim of this model is to obtain an organic and overall vision of the main risks for the Group that may
impact strategic and management objectives, ensuring greater consistency of methodologies and supporting
tools and a strengthening of sharing and awareness, at all levels, of the fact that an adequate identification,
assessment, and risk management may have a positive impact on the achievement of objectives and on the
Group's value.

The structure of Saipem's internal control system, which is an integral part of the Group's organisational and
management model, assigns specific roles to the Group's management bodies, compliance committees, control
bodies, group management and all personnel. It is based on the principles contained in the Code of Ethics and the
Corporate Governance Code, as well as on applicable legislation, the “CoSO Report” and national and international
best practices.

Additional information on the internal control system and risk management, including details concerning its
architecture, instruments, and design, as well as the roles, responsibilities and duties of its key actors, is contained
in the "Corporate Governance and Shareholding Structure Report as of December 31, 2022" document.

Saipem's Integrated Risk Management model identifies, assesses and analyses risks on a six-monthly basis and
their integration with project risks that identified, updated and managed by the relevant departments, for the
purpose of an overall representation of corporate exposure and critical issues detected, contributing to the
analysis of the corporate risk profile.

Risk assessment is performed by Saipem management through Risk Management sessions, i.e., meetings and
workshops coordinated by the Integrated Risk Management unit. In particular, risk assessment is performed for
the Group, business and staff areas and strategically important subsidiaries, which are identified on the basis of
economic-financial and qualitative parameters, taking into account the changes in the business and organisation
model and Group procedures, developments in the external environment (specifically, political, economic, social,
technological and legal aspects) and the relevant industry and competitors. Furthermore, Saipem has developed a
process to monitor the Group's main risks on a quarterly basis through specific monitoring indicators which
measure the evolution of risk and related mitigation activities.

Saipem is exposed to strategic, operational, and external risk factors that may be associated with both business

activities and the business sector in which it operates. The occurrence of such events could have negative effects

on the Group's business and operations and on its financial position, performance, and cash flow. Moreover,

based on the materiality analysis performed by the Sustainability function (more information on this can be found

in the specific detailed section within the “Consolidated Non-Financial Statement”), special attention is paid to

ESG (Environment Social Governance) issues, the risk assessment of which is therefore integrated into the overall

assessments

For climate-related risks in particular, a quantitative assessment of the size (in financial terms) over the planning is

then performed, in accordance with the recommendations of the Task Force on Climate Related Financial

Disclosure (TCFD). Risks related to climate change, to which Saipem's activities are intrinsically exposed, can be

classified into the following categories:

> physical risks, i.e., risks arising from physically observable climatic phenomena (e.g., flooding of plants,
production sites and construction sites, damage incurred due to extreme meteorological conditions, as well as
worsening weather and sea conditions in the offshore operating areas);

> transition risks, i.e., risks arising from the transition phase that aims to reduce emissions and thus mitigate the
effects of climate change. These risks are classified into: (i) technological risks, meaning insufficient
effectiveness in the implementation of the most efficient technologies; this has an impact on operating
expenses in the execution of projects and the potential acquisition of projects related to the use of new
technologies; (ii) regulatory risks, related to new laws and regulations with which Saipem must readily comply
and which may lead to higher operating costs; (i) reputational risks, in terms of lack of access to credit linked to
sustainable initiatives.

Please refer to the Section "Consolidated Non-Financial Statement” for details of climate-related risks.

Regarding the Russian-Ukrainian conflict, which leads to uncertainties and tensions at global level also resulting
from the imposition of sanctions of various orders against Russia and Russian entities, the Company reports that it
completed two projects in Russia during the first half of 2022. For two other projects, for which joint venture
companies outside the scope of consolidation are assignees, negotiations are underway with the client to formally
complete the relevant activities in full compliance with EU regulations. Should Saipem and the client not reach an
agreement on the consensual termination, Saipem will not continue the activities contractually agreed in any case.
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Regarding the Group's operating activity in areas affected by the conflict, the supply chain does not include
strategic and/or critical direct supplier on Ukrainian territory, nor are any activities or personnel currently in
Ukrainian territories affected by the conflict.

It should also be noted that the Strategic Plan does not include new contracts awarded in Russia, and it is believed
that the geopolitical view could require the development of new energy infrastructures for the diversification of
energy supply in many countries.

In the current macroeconomic environment, influenced by a combination of residual effects related to the
pandemic, inflation and rising interest rates, Saipem also reports that the revenues and, consequently, the
Company's margins, both for lump-sum contracts and drilling services, could vary with respect to the estimated
amounts due to: (i) variations in the cost of raw materials (e.g., steel, copper, fuels, etc.) and services (e.g., labour
costs, logistics, etc.); (i) unforeseen worsening of geopolitical conditions (including wars or civil unrest); (i) delays
in the process of negotiating new contracts and possible cancellation of commercial initiatives relating to future
projects, as well as the cancellation or deferral of on-going projects; (iv) delays and difficulties in obtaining
recognition of contractual compensation for the cancellation or deferral of these contracts; (v) the continuation
and/or recurrence of the pandemic effects resulting from the COVID-19 health emergency on the value chain;
(vi) pressure from customers to renegotiate existing conditions; (vii) delays and difficulties in renewing, before the
expiry date and on economically advantageous terms, the existing charter contracts relating to the offshore
drilling fleets.

The possible worsening, compared to forecast, of the overall economic situation, also due to the development of
the COVID-19 pandemic and the conflict between Russia and Ukraine, could lead the Group to make impairment
losses on the assets subject to impairment testing, with significant negative effects on its economic, financial and
asset situation.

With reference to changes in the cost of raw materials and services and rising inflation, Saipem is acquiring
specific tools to monitor and possibly prevent impacts on the supply chain due to the availability and volatility of
commodity prices, and to include reasoned price adjustment formulas in project budgeting.

The following are the main risk factors identified, analysed, assessed, and managed by Saipem management.
In preparing the consolidated financial statements, these risks were considered and the possible liability was
provided for in an appropriate provision. See the "Notes to the consolidated financial statements” for information
on liabilities for risks provided for and the section "Guarantees, commitments and risks - Legal proceedings” in the
“Notes to the consolidated financial statements” for the most significant legal proceedings.

List of risks

Financial risks

Country risks

Biological/pandemic risk

Risks related to the supply chain

Cyberrisks

Strategic risks and project acquisition risks

Project execution risks

[T risks

9. Risks associated with legal proceedings (legal, administrative, tax and labour)
10. Risks associated with asset management

11. Risks related to human resources

12. Risks related to health, safety and the environment

13. Risks associated with customer contract management
14. Compliance risks

ONO TN =

1. Financial risks

Description and impact

In 2022, the Group embarked on a comprehensive capital and financial strengthening manoeuvre, following the
deterioration of the whole-life profit margins of some projects recorded in 2021, which ended in July 2022 with a
€2 billion capital increase and a liquidity intervention to cover short-term financing needs. However, liquidity risk
remains high because the business may be exposed to cash inflows that are potentially not time-consistent with
cash outflows, particularly in the EPC (Engineering, Procurement, Construction) Lump-Sum Turnkey (LSTK) market
characterised by lump-sum turnkey contracts. The contractual structure negotiated with the client may indeed
require a significant commitment of financial resources both in the initial phase of the contract (for example, to
place the orders to suppliers) and later, to support the achievement of contractually agreed milestones at which
economic progress can be recorded and invoiced to the client.

In addition, the volatility of market conditions and the instability of the macroeconomic-geopolitical scenario could
lead to a deterioration of the financial position of clients and partners involved in the execution of projects. Saipem
is therefore exposed to the credit risk arising from the possibility of default by a trading counterparty, i.e. the risk of
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delayed and/or non-payment for services rendered on the basis of contractual provisions and of having to meet
part or all of the financial obligations of partners.

These dynamics could have significant negative effects on the Group's cash flows, they could cause the
deterioration of net working capital and the economic-financial position, and lead to a worsening of the reputation
in the industry of reference and in the financial markets.

In addition, the Group is exposed to other financial risks, arising for example from the fluctuations of interest rate
(which could lead to higher costs associated with future financing and could affect the Group's result for the year
and/or net financial position) or the reduced availability of bank guarantees necessary for the submission of bids
and the execution of projects.

Mitigation

The management, control, and reporting of the financial risks are based on the Financial Risk Policy, issued at
corporate level with the aim of standardising and coordinating the Group's policies. Specifically, financial risks are
controlled through the periodic calculation of several Key Risk Indicators (KRI) which are subject to specific
attention thresholds periodically updated according to the evolution of Saipem'’s business. The control activities
established by the Financial Risk Policy also include escalation procedure to be followed if the risk thresholds set
by the KRIs are exceeded.

The Company, right from the negotiation phase, discusses with clients the terms and conditions that protect it in
terms of financial exposure (e.g., advanced payments, negotiation of performance bonds) and monitors its
contracts (e.g., through stringent procedures for obtaining the necessary the certifications necessary to proceed
with invoicing, or through constant verification and reporting to the customer of all contractual or executive
variations of the project) in order to maintain positive or neutral cash flows during project execution; in addition,
the fluctuation of net working capital is constantly monitored by the Group with the continuous involvement of top
management.

In addition, the Company is constantly engaged in monitoring the evolution of the financial markets and in
strengthening and increasing partnerships with financial and insurance institutions to mitigate risks and increase
guarantees.

The main financial risks identified, monitored, and actively managed by Saipem are further detailed in Note 3
“Accounting policies - Financial risk management” in the Notes to the Consolidated Financial Statements.

2. Country risks

Description and impact

Saipem carries out a significant part of its activities in the Middle East, Sub-Saharan Africa and Latin America,
regions in which it is possible to experience a lesser degree of stability from the political, social and economic
point of view. Developments in the political framework, economic crises, internal social unrest and conflicts with
other countries, increase in the risk of terrorist attacks may could expose the Group and its human and material
assets to potential damage, as well as temporarily or permanently impair its ability to operate under economically
advantageous conditions and require specific organisational and management measures to ensure, where
possible in compliance with Company policies, in order to continue the activities under way in conditions different
from those originally planned. Such continuity plans could lead to cost overruns and delays and, consequently, to
a negative impact on the margins of projects carried out in these countries.

Other risks related to the activities in those countries include: (i) lack of a stable legislation and uncertainty on the
protection of the rights of the foreign company in case of breach of contract by private entities or State entities,
including risk of expropriation and nationalisation; (ii) detrimental development or application of laws, regulations,
unilateral contractual changes that result in the impairment of assets, forced divestments and expropriations;
(iii) various restrictions on construction, drilling, import and export activities; (iv) increases in the taxation applicable;
(v internal social conflicts that may lead to acts of sabotage, attacks, violence and similar situations; (vi) acts of
terrorism, vandalism or piracy; (vii) lack of or limited insurance cover for country risk, war risk and terrorist attacks
(with particular reference to onshore operations), in an insurance market undergoing a "hard market” phase.
Saipem uses agencies that provide security services in the countries in which it operates. Although Saipem
carefully selects suppliers and conducts regular training and oversight activities, these agencies may still expose
the Group to risks related to the violation of human rights in the performance of security services assigned to
them.

Also, the invasion of Ukraine by Russia is causing uncertainties, tensions and criticality in the energy policies of
Western countries. Although the developments and future impacts are uncertain and difficult to evaluate, the
intensifying of hostilities, geopolitical tensions and commercial war, including the imposition of international
economic sanctions on society, banks and Russian individuals, are inevitably causing negative repercussions on
the global, international and Italian economies, on the performance of financial markets, and on the Company's
sector of activity.

Mitigation

Saipem is committed to constantly and closely monitoring political, social, and economic developments, terrorist
threats arising in the countries of interest, both through specialised Group resources and through providers of
security services and information analyses.
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Saipem is able to periodically assess its exposure to political, social and economic risks in the countries in which it
operates — or intends to invest — through an articulated security model inspired by the criteria of prevention,
precaution, protection, information, promotion and participation, with the aim of reducing the risk deriving from the
actions of individuals or legal entities, which could expose the company and its assets (human, material and
reputational) to potential damage.

When Saipem'’s ability to operate is temporarily compromised, demobilisation from the site is planned following
criteria for the protection of personnel and corporate assets that remain in the politically unstable country.
If operations are disrupted Saipem will adopt solutions that make the resumption of ordinary activities faster and
less costly as soon as favourable conditions are restored.

Saipem constantly monitors the changes in and compliance with various types of regulations also in order to
minimise the impacts due to its operating activities in all countries of interest. Moreover, for adequate corporate
risk management, Saipem has adopted the principles and guidelines provided by the international standard ISO
31000 as a reference.

The Group conducts regular audits of agencies providing security services and organises specific training
activities in order to avoid and prevent human rights violations. Moreover, in order to mitigate the risks generated
by the relationships with subjects operating in the same areas, Saipem adopts a system of engagement with its
local stakeholders, with the goal of maintaining dialogue, consolidating relationships, and creating shared value,
especially through active participation in the socio-economic development of the areas in which its project
activities are carried out. Saipem pays utmost attention to industrial relations in the countries in which it operates,
strengthening communication with staff and trade unions and reaching/renewing specific agreements with the
social partners involved.

With reference to the Russian-Ukrainian conflict, Saipem constantly monitors the possible impacts deriving from
the restrictive measures adopted by the EU, which include: (i) sanctions in the financial sector, for which the
existing restrictions have been widened, limiting Russia’'s access to the most important capital markets; (ii)
sanctions in the energy sector: a ban on sale, supply, transport and export, either directly or indirectly, of goods
and technologies used for oil refining, to hit the Russian oil sector and prevent Russia from modernising its
refineries; (i) sanctions in the technological sector: restrictions on the export of dual-use goods and technologies
(civil/military), as well as restrictions on the export of certain goods and technologies which contribute to the
strengthening of Russia’s defence and security sectors.

3. Biological/pandemic risk

Description and impact

Saipem operates in countries where biological agents are present that are potentially harmful to people exposed
to them. The situation very much varies and changing over time: in many of the countries of interest over the years
there have been more, or less extensive epidemic outbreaks of both diseases already present in the area and
imported diseases. The Group's personnel in these countries are therefore potentially exposed to infectious
diseases when carrying out their activities.

Over the past three years, the epidemiological scenario has been further complicated by the spread of the
COVID-19 pandemic. At present, although several geographical areas are still experiencing epidemic outbreaks,
the global situation seems to show a decreasing trend of cases in general and of cases with severe symptoms in
particular; the Omicron variant, with its sub-variants, is the most widespread as it is highly contagious and less
virulent. Global vaccination coverage is highly variable and, to date, the available data are insufficient to rule out a
possible resurgence of the pandemic and the development of further variants. A flare-up of the pandemic could
represent a significant risk both in terms of impacts on staff health and possible indirect impacts on the Group's
financial results and assets: interruptions, slowdowns and cost increases in project execution and postponement
of investment decisions in the affected sectors, disruptions in the supply chain, delay in customer payments,
increased risk of litigation (e.g., related to commercial contracts, labour and insurance matters) and complexity of
resource turnover due to quarantines and travel restrictions.

Mitigation

Through epidemiological analysis on open sources and data collection on the ground, Saipem is committed to
constantly and punctually monitor the occurrence and evolution of all infectious diseases in the countries of
interest and to implement timely measures to prevent and respond to outbreaks.

The company runs numerous awareness-raising campaigns among its staff in order to increase risk awareness
and knowledge of the most effective prevention measures. Regular hygiene and health inspections are carried out
at the operating sites and personal protective equipment and vaccine and chemoprophylaxis measures are made
available to the workforce. Control programmes of vector-borne disease are in place at all risk sites. Occupational
medicine protocols and the travel medicine service are an effective system for protecting the health of workers,
and medical evacuation contracts are a guarantee for the safe evacuation of infected patients.

In relation to the COVID-19 pandemic, Saipem implemented a specific response plan that, through the
establishment of the Crisis Unit, took into account the ever-changing guidelines, regulatory changes, best
practices and scientific knowledge. The plan provided for the implementation of mitigation measures applied at all
levels of the organisation and at all locations (offices, operational sites, vessels, etc.).
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4. Risks related to the supply chain

Description and impact

Saipem continues to be exposed to the risk associated with commodity price volatility —i.e., changes in the cost of
raw materials such as steel, nickel, copper, fuel, etc. — but also of goods and services used by the Group in the
execution of projects. The supply dynamic is characterised by a strong tension on the commaodity market, mainly
due to an imbalance in the relationship between supply and demand and a strong inflationary drive, compounded
by speculative and arbitrage actions in the markets. Materials and goods purchased by the Group require
transport and warehousing services in order to reach the operating sites and they too may be subject to delays,
limitations on availability and/or price increases, especially in times of high demand.

The Group may not be able to pass on or share these price increases with its clients.

The current market recovery, combined with the uncertainty generated by the Russian-Ukrainian crisis, has led to
bottlenecks in some production sectors. Suppliers are finding it difficult to respond to requests in terms of raw
material availability, production capacity and delivery times and, in some cases, have become more selective with
regard to the initiatives to be pursued as they are unable to enter into contractual commitments with long-term
valid quotations. Saipem could therefore run the risk of being unable to source from supply chain operators the
materials, goods and services needed to execute the projects and negotiate prices, commercial terms, and
delivery times compatible with the needs of the projects.

Finally, Saipem works with a large number of suppliers and subcontractors, spread across different geographies
and with different levels of experience, whose performance may in some cases be inadequate with respect to
project requirements, resulting in additional costs related to the need to implement plans to meet the client's
expectations and possibly causing delays in project implementation and delivery.

Therefore, these supply chain risks could lead to longer times and higher costs, a deterioration of business
relations with clients and changes in the financial results, with a negative impact on Saipem'’s performance.

Mitigation

In order to prevent and mitigate the risks of unavailability and price variability of goods, materials and services,
Saipem monitors the impacts on individual projects, in terms of continuity, prices and timing of supplies and
suppliers' production capacity, establishing an ongoing dialogue with them. When the conditions are right, the
Group defines project-based commercial agreements with suppliers (e.g., pre-agreement) to ensure execution on
time and on budget or, alternatively, it agrees with suppliers on price change formulas that can then be accepted
in full or in part by its customers.

Lastly, the Company has implemented a structured qualification and selection system geared towards working
with reliable suppliers and subcontractors with an established reputation. The performance of suppliers and
subcontractors is also constantly monitored and subject to feedback at all stages of the contractual relationship,
in order to pursue continuous improvement of the procurement process and project execution.

5. Cyber risks

Description and impact

In its activities in offices and at operational sites, Saipem uses a large number of IT tools of various kinds. Due to a
general increase in digitalisation processes, the use of private networks in remote work introduced to contain the
COVID-19 pandemic, and the constant increase in cyber threats, the Group's IT systems are increasingly exposed
to potential cyber attacks. These cyber attacks could jeopardise business continuity and damage Information
Technology (IT) and Operational Technology (OT) systems, as well as result in the loss and/or theft of data and
information (including confidential information), causing major effects on business processes and financial,
operational, and reputational impacts, particularly on customers.

Furthermore, following the increase in the global cyber threat as a result of the conflict in Ukraine, the Group has
experienced, right from the commercial stage, increasing demands from customers for specific cyber security
requirements, the availability of which could therefore affect Saipem's competitiveness level. A delay in the
compliance with the stringent cyber security requirements demanded by customers and/or authorities (such as
the National Cyber Security Agency) could result in the loss of future business opportunities and potential
interruptions of projects and activities in the execution phase.

Mitigation

Saipem has implemented measures of governance, response, and monitoring of cyberattacks, as well as
compliance processes carried out through the involvement of specialised internal and external personnel and of
advanced IT security technologies. Saipem has adopted a cyber security model and follows procedures and
protocols based on industry best practices and integrated international standards to meet customers' security
requirements (more information can be found in the Section “Digital, ICT Services"). In addition, Saipem
implemented a series of actions aimed at strengthening threat detection and cyber incident response activities by
adopting a platform capable of providing an external and independent assessment of the Group's cyber security
maturity level.

Saipem is also ensuring a constant assessment of cyber risk both for Information Technology (IT) and Operational
Technology (OT) and considers the human factor to be one of the main risk factors for an IT system. For this
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purpose, it has developed and implemented a cyber awareness plan aimed at increasing the employees' level of
preparedness and awareness. In addition, Saipem considers continuous collaboration with key public and private
stakeholders to be of paramount importance.

During 2021, the Group obtained the ISO/IEC 27001 certification, for "Cyber security events monitoring and
incidents management”. This important goal confirms the validity of the model Saipem adopted for Cyber
Detection & Response activities, which it makes it possible to proceed in a structured manner in the ongoing
improvement of the Company'’s security system.

In compliance with IMO Resolution MSC.428 (98), Saipem introduced a cyber risk assessment model on board the
fleet's vessels, as an integral part of the safety management system, appointing a Cyber Security Officer for each
unit.

Cyber attack drills were also performed on board the vessels, according to scenarios and models which are an
integral part of Saipem SpA's emergency and crisis management system.

Finally, several audits were carried out with Internal Audit, on the entire Cyber Security process, as well as on the
infrastructure and the cloud, with assessments carried out by Microsoft, in continuity with others done in the past
by clients to ascertain compliance with contractual cyber security requirements.

6. Strategic risks and project acquisition risks

Description and impact

In defining its strategic guidelines, Saipem assesses macroeconomic, geopolitical, and industrial scenarios, their
technological developments, trends in demand in the relevant sectors, also in the light of the requests it receives
from its customers, and the evolution of the competitive framework within the reference market. The reference
market is also defined by the various mergers and acquisitions, the creation of joint ventures and alliances on a
local or international level, of a strategic or commercial nature, and the continuous development and
commercialisation of patents and licences by competitors for innovative solutions (frequent, for example, in the
area of energy transition and decarbonisation). Therefore, Saipem is exposed to various kinds of risks, linked to its
strategic positioning (in relation to competitive positioning vs. market trend), both in conventional services in the
energy sector, particularly Oil&Gas, and Infrastructure, and in services related to the energy transition, whose
weight is less significant in the short term, but whose trend shows an increasing weight in the medium and long
term.

In this context, the situation of the market is characterised by the persistence of different elements of uncertainty
that can affect the overall demand of services.

In particular, the global context is visibly influenced by factors deriving both from the Russian-Ukrainian conflict,
which could generate more unpredictable fluctuations in energy demand and supply volumes, and in the price of
oil and natural gas, and from pre-existing dynamics. These include: (i) the global energy supply/demand balance,
and in particular of oil and gas, in relation to the economic cycle and the COVID-19 pandemic; (i) OPEC's ability
and willingness to establish and maintain certain oil extraction levels, and the production forecast of OPEC
countries, also as an element of compensation of the export losses from Russia; (iii) the possible return of exports
from Iran; (iv) the overall context of the raw material market, that may impact the general economy and the oil and
gas demand; (v) market volatility, as well as environmental policies and legislations; (vi) the growing tendency to
choose alternative and renewable energy sources. It should also be noted that the price trend of raw materials
such as oil and natural gas is highly volatile and unpredictable for various reasons, which are often interconnected
and/or interdependent (such as, for example, economic, geopolitical and social factors, changes in demand,
technological evolution, energy transition, etc.).

All the above mentioned influences the investment policies of the main clients in the oil sector, exposing Saipem
to: (i) delays in the negotiation process and possible non award of commercial initiatives relating to future projects;
(i) cancellation and suspension of projects already under way (whether EPCI Lump Sum or Drilling and value added
engineering services contracts); (iii) delays and difficulties in obtaining payment of contractual penalties provided
for to indemnify the Company against the cancellation and suspension of such contracts; (iv) strengthening of the
level of aggression in commercial strategies by competitors; (v) delays and difficulties in obtaining change orders
for the scope of work requested by the customer and executed by Saipem; (vi) delays and difficulties by the clients
in renewing contracts for onshore and offshore drilling fleets prior to the expiry thereof and under economically
advantageous terms and conditions; (vii) claims and arbitration and international disputes in the most significant
cases. Inadequate forecasts of the evolution of these scenarios, as well as the incorrect or delayed
implementation of the identified strategies, may expose the Company to the risk of not being able to implement its
Strategic Plan, both in terms of the volume of new acquisitions and related margins, and in terms of revenues and
margins of the existing portfolio.

The current scenarios in the field of energy transition involve a gradual shift towards greater use of renewable
energy sources, with a lower climate-altering impact than the ones now in use. The achievement of these
objectives is mainly based on the development and use of a range of new technologies in areas such as
renewable energy, the decarbonisation of various industrial sectors (e.g., agriculture, steel and cement production,
transport), energy efficiency and the circular economy. Saipem believes that the use of these innovative solutions
in building new energy infrastructures and reducing carbon emissions is expected to create a significant market
that is of particular interest.
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The ability to compete in the new energy transition markets will depend on the achievement of adequate
competitive positioning, which can be developed through a number of key factors: (i) creation of new commercial
relationships with companies in the field of renewable energy sources and clean technology; (i) ability to manage
new types of projects and clients, different from the traditional ones; (i) meeting a specific track record in the new
markets; and (iv) development of a targeted technology portfolio.

Should the Company be unable to adequately update the technology and assets at its disposal with the aim of
aligning the offer of its services with the needs of the market, it may have to modify or reduce its strategic
objectives, with a subsequent negative effect on its activities, prospects, and economic, financial and asset
situation.

Mitigation

To monitor the trend of demand, Saipem makes use of a capillary organisational structure to cover the areas of
interest, and of companies specialised in providing periodic analyses and estimates on relevant market segment
trends and on macroeconomic, geopolitical, and technological developments. Furthermore, the Company created
the Sustainability, Scenarios and Governance Committee, which is responsible for assisting the Board of Directors
in its review and development of scenarios in order to prepare strategies, based on the analysis of the relevant
issues for long-term value generation and the corporate governance of the Company and the Group.

To ensure a strengthening of its competitive positioning, the Group always strives to go beyond the limits of
innovation to create valuable relations with its clients and guide them through the developments of the global
energy scenario, while respecting the values and professional ethics of Saipem. To this purpose, Saipem
completed an organisational transformation process aimed at defining a structure more oriented towards new
products and markets: (i) “asset-centric” (to capture the moment of recovery in the Qil&Gas market); (ii) “offshore
wind" (for offshore wind plants); (iii) “energy carriers” (for the low-carbon design or reconversion of complex plants)
(iv) "sustainable infrastructures” (for growth in a sector that has become strategic in the new ecosystem of the
energy transition and sustainable mobility); and (v) “robotics and industrialized solutions” (for the development of
modular, repeatable, scalable plants and monitoring and maintenance services based on digital technologies). The
strategy defined for 2023-2026 is characterised by the presence of a dual approach. On the one hand, it aims to
traditional sectors, while on the other it has a medium and long-term target of growth in high-tech sectors linked
to the energy transition.

The Company management therefore pursues various business opportunities on the basis of diversification with
various clients in the energy sector (International Oil Companies, National Oil Companies, Independents, Utilities),
with a global perspective on the reference markets and with a broad portfolio of products in Qil&Gas, renewable
energy and infrastructure, pursuing a gradual business shift to exploit the opportunities offered by the energy
transition. Saipem has taken many commercial and strategic steps, on the one hand to strengthen its presence in
sectors where it can claim a more competitive positioning (sea construction and drilling), while on the other hand
they allow to expand the client portfolio and markets it serves, while also entering new or alternate business
sectors such as: (i) rigs for renewable sources (in particular, wind, solar); (i) carbon capture projects; (iii) production
of green hydrogen and its derivatives (e.g., green ammonia, methanol); (iv) plastics recycling; (v) construction of
high-speed railway lines; (vi) high value engineering services in the energy industry in general (including renewable
energy).

Therefore, apart from the extremely important incremental research and development experience, which
continues to be one of the key point in the Company's strategy, Saipem developed a focus on technologies aimed
at increasing energy efficiency in operations and technologies in the decarbonisation of energy (more information
can be found in the Section "Research and development”) and, during 2020, Saipem acquired a proprietary
technology for CO» capture, continuing to investigate new technological frontiers.

Saipem is supported by companies specialised in analysing the technological evolution in the reference market
segments and the prospective solutions that clients may require in the following years (for example, in the
renewable energy sector), also evaluating strategic agreements (such as joint ventures and alliances) to exploit
market opportunities; lastly, the Group enters into agreements of various kinds both with companies that develop
technological solutions in the energy industry and also in other industries (for example, in the field of digitalisation)
and with universities and research centres. In fact, Saipem is constantly engaged in studying and possibly
developing technological agreements with various partners in terms of technologies and licences in the energy
sector, in addition to developing internally innovative technological solutions and patents through research and
development projects with its own resources, as well as through cooperation with other organisations.

Regarding energy transition, the fight against climate change is at the heart of Saipem'’s agenda. It represents one
of today's greatest challenges for the energy sector and for society as a whole, so much so that it is considered a
crucial part of Saipem'’s business model.

The strategy for fighting climate change is based firstly on the scenario analyses in 2050, drafted to identify the
macro-trends and key drivers in the energy sector in terms of service demand, technologies, policies, legislation,
socio-political aspects, etc., and in order to understand how these will affect Saipem'’s business as a whole. These
scenarios are updated at least annually, and the results are presented to the Board of Directors and the top
management in order to be developed into strategic guidelines.

Saipem's strategy for climate change includes a significant commitment to reducing dependence on fossil fuels,
offering increasingly sustainable solutions to clients, investing in renewable technologies, and diversifying its
activities (i.e., installation of offshore wind farms, development of technologies for producing energy from waste or
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raw scrap, implementation of solutions for the use of natural gas and systems that can limit the impacts deriving
from the extraction, transport, and use of fossil fuels).

Saipem is committed to finding solutions in line with market demand, and at the same time, which aim to be the
closest to zero in climate-altering emissions. In that regard, as a global service provider, Saipem has taken the
important role of enabler of the transition form an economy based on fossil fuels to a "decarbonised” economy. In
the fight against climate change, Saipem wants to reduce its business dependence on fossil fuels with a new
two-pillar strategy: becoming a key partner in the decarbonisation of clients and key players of its value-chain,
extending the offer to industries with a lower environmental impact, and improving its assets and operations
efficiency to reduce GHG emissions. Therefore, Saipem has, for some time, implemented a programme of
constant updating of its skills and renewal of its assets, with a view to speeding and facilitating its entry into the
field of energy transition, a growing sector that sees all the great international players increasingly focused on the
issues of sustainability, climate change, and reduction of environmental impacts.

For this purpose, Saipem communicated to the market its emission targets defined for the medium-long term,
announcing a reduction by 50% of the total emissions of GHG Scope 1 and Scope 2 by 2035 (compared to the
2018 baseline). In relation to Scope 2, the Net-Zero goal should be reached by 2025. Regarding Scope 3
emissions (i.e., indirectly associated with Saipem value-chain activities), Saipem wants to have a key role in
supporting and stimulating all the players in the chain, from clients to suppliers, in an organic and synergic
decarbonisation process. More information can be found on the company website in the specific "Sustainable
Value" section, in the document “Net-Zero Programme - Manifesto and Strategic Lines", published in October
2022, and in the document "Building a Zero Emission Future”, published in December 2021.

7. Project execution risks

Description and impact

Saipem operates mainly in the highly competitive services sector for the energy and infrastructure industry.
The actual achievability of the margins envisaged in the plan for the four-year period, as well as market and
positioning dynamics, may be impacted by an inappropriate assessment of costs, timing and contingency. In
particular, the drafting of the offer estimate and the determination of the price are the result of an articulated and
punctual estimation exercise that starts from the study of the offer documentation and develops through the
engineering activities and the consequent estimation of the need for man-hours in the home-office/worksite and
purchases for materials/services, involving the competent company functions. In view of the degree of uncertainty
in the estimation, it is further supplemented by risk assessments (so-called contingency). Estimated amounts may
vary not only for reasons related to external factors (such as, for example, interruptions in the supply chain,
changes in the scope of work implemented by customers, the country’s geopolitical situation, etc.), but also due to
possible underestimation of operational and business risks and changes in the execution schedules of
engineering, procurement and construction activities due to unexpected operational, technical and/or
technological complexities, particularly in emerging markets where experience and benchmarks are still in the
preliminary stages.

All of these factors can lead to additional costs, delays in execution, non-recognition or delayed recognition of
revenues resulting in a reduction of originally estimated margins and a worsening of collections and financial
exposure. The result of such significant differences could worsen the Group's financial position and performance
and damage Saipem'’s reputation in the relevant industry.

Mitigation

In order to achieve business results and increase management efficiency and effectiveness, Saipem has started
to improve and rationalise its processes and activities, particularly in relation to the acquisition and management
of orders and the strengthening of control and risk management.

This has led, for example, to the dematerialisation and digitalisation of some processes in the engineering,
procurement, and construction phases, and to an increased focus on some centrally managed activities.

These initiatives were accompanied by a new organisational model based on distinct business lines characterised
by different dynamics, objectives and competencies: (i) “asset-based service” (based on a rigorous discipline of
optimisation of drilling, vessels and fabrication assets, and focused on key geographies and customers);
(i) "offshore wind" (for the bidding, design and execution activities of offshore wind power plants); (i) “energy
carriers” (for the design of complex plants or their low-carbon reconversion with an increasing focus on the best
risk/return balance and with greater attention to margins); (iv) "sustainable infrastructures” (for growth in a sector
that has become strategic in the new ecosystem of energy transition and sustainable mobility); and (v) “robotics
and industrialized solutions” (for the development of modular, repeatable, scalable plants and monitoring and
maintenance services based on digital technologies).

8. IT risks

Description and impact
The Group's operation depends significantly on the use of technologies, assets, patents, and licences it holds, and
of IT systems developed through the years. In particular, Saipem considers the technological and digital
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component to be particularly relevant for projects in the Robotics & Industrialized Solutions line of business; the
focus of these projects focus are innovative products linked to emerging energy transition markets.

Given the rapid and constant technological evolution in these areas, the failure to take advantage of the
opportunities linked to the digitalisation and transformation of operational processes and activities (e.g.,
automation) and the failure to adopt innovative IT solutions could jeopardise the Company's technological, cultural
and renewal development and consequently negatively impact the achievement of its short- or long-term
objectives (more information is available in the specific "Digital, ICT Services" section).

Mitigation

The Company has launched several initiatives aimed at achieving a better efficiency and effectiveness and
particular emphasis has been placed on the rationalisation of business processes and on the progressive cultural,
technological, and digital change. Specifically, initiatives aimed at the dematerialisation and digitalisation of
activities continue.

Saipem is engaged in the implementation phase of the project of digital transformation through an agenda with
several objectives, including rendering the ICT services more efficient, spreading digital awareness, and adopting
new technologies. To this end, Saipem has selected a number of technology and service partners in the ICT area
with whom it has started a revision of procurement services in a “supply ecosystem” approach, which involves
close collaboration and integration of individual supply areas.

Saipem has also set up various ICT business initiatives focused on the progressive digitalisation and automation
of business work processes and the enhancement of corporate data and information assets. To this end, a shared
data model and a data governance methodology based on the Common Data Environment (CDE) methodology
have been implemented and will be progressively extended on a collaborative technology platform.

Finally, Saipem has completed mapping of the digital skills of its personnel, in order to assess any suitable
development actions.

9. Risks associated with legal proceedings
(legal, administrative, tax and labour)

Description and impact

In the ordinary course of operations, the Group may take part in disputes which, if not resolved by negotiation, may
result in judicial or arbitral proceedings, including lengthy ones that require significant resources, costs and legal
expenses.

The Group is currently a party to civil, criminal, administrative and tax proceedings in Italy and abroad. The estimate
of expenses that could reasonably be expected and the amount of provisional funds are based on information
available at the date of approval of the financial statements or interim financial statements, but may be subject to
updates and revisions, including significant revisions of estimates as legal proceedings progress.

Any unfavourable outcome of disputes for the Group — in particular, those with greater media impact — or new
disputes (regardless of the outcome) could result in significant repercussion on the Group's reputation, with a
subsequent negative effect on activities, prospects, and the economic, financial and capital situation of Saipem
Group.

Given the intrinsic and unavoidable risk that characterises legal proceedings, while the Group has carried out the
necessary assessments, including on the basis of applicable reporting standards, it is not possible to exclude the
possibility that the Group might in future have to face payments for damages not covered by the provision for
legal proceedings, or which are covered insufficiently, or which are uninsured, or which are of an amount greater
than the maximum sum that may have been insured. Furthermore, in relation to legal proceedings brought by the
Company, should it not be possible to settle the disputes by means of negotiation, the Company may have to bear
further costs associated with the lengthy court hearings.

In addition, the progress of legal and tax proceedings exposes Saipem to potential impacts on its image and
reputation in the mass media or with clients and partners.

Changes in national tax regimes, tax incentives, rulings with tax authorities, international financial treaties and, in
addition, risks related to their application and interpretation in the countries where the Group companies operate,
exposing Saipem to tax-related risks which could result in disputes in some of those countries (especially in the
economies more exposed to the deterioration of oil prices on the international market).

Mitigation

In order to maximise the mitigation of these risks, Saipem not only implements actions aiming to constantly
strengthen its internal control system, but also makes use of specialised external consultants who assist the
Company in judicial, civil, tax or administrative proceedings. Furthermore, the Board of Directors of Saipem
monitors the evolution of the main legal proceedings in an active and continuous manner.

Saipem constantly monitors both the changes in and compliance with tax regulations, also in order to minimise
the impacts due to its operating activities in all countries of interest through internal resources and tax
consultants.
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10. Risks associated with asset management

Description and impact

In order to execute EPCI projects, drilling services and other services in the energy industry, the Group has
numerous assets (specialised vessels, drilling rigs, FPSOs, equipment, fabrication yards and logistics bases).
Any operational performance of these assets that is lower than expected (e.g., due to delayed maintenance,
inadequate planning of asset availability windows with respect to the needs of existing and future projects, etc.)
could jeopardise the performance of activities, with negative effects on the time and cost of projects being
executed and on customer relations.

In addition, should the Company be unable to guarantee the operational performance and/or availability of assets,
the Group may have to adjust its targets, with consequent impacts on its business, prospects, reputation, as well
as its economic, asset, and financial situation.

Mitigation

Saipem is constantly engaged in maintaining, updating, and renewing its assets with the aim, in order to carry out
its business, of adapting its service offering to the current and future needs of the market.

Should proprietary assets not be suitable and/or available to meet project needs, Saipem makes use of third-party
vessels under “Long Term Charter” type contracts and external production yards to ensure that activities can be
carried out and the objectives of the four-year plan can be achieved.

11. Risks related to human resources

Description and impact

The Group relies to a significant degree on the professional contribution of key management personnel and highly
specialised individuals. Key management personnel means “Senior Managers with strategic responsibilities”
(further information can be found in the specific detail section of the "Corporate Governance and Shareholding
Structure Report of Saipem as at December 31, 2022"). Highly specialised individuals, on the other hand, means
resources that, on the basis of their skills and experience, are vital to the execution of projects and to the growth
and development of Saipem.

The Group's ability to attract, motivate, and retain qualified resources in all functions and geographic areas
represents a crucial success factor. The deterioration of such factor would expose Saipem to the risk of losing
resources with a relevant know-how, with a subsequent medium-long term negative effect on activities, prospect,
and the economic, financial and capital situation of the Group.

Furthermore, working on international markets, the development of Saipem's future strategies will depend
significantly on the Company'’s ability to attract and retain highly qualified and competent personnel with a high
level of diversity in terms of age, nationality, and gender. Finally, frequent changes in the labour laws of many of the
countries in which it operates expose Saipem to various kinds of risks in the management of human resources,
due to the volatility and uncertainty of local regulations as the uncertainty of the law in these countries may cause
internal inefficiencies and litigation.

Mitigation

With the goal of preventing and mitigating these risks, Saipem is committed to investing in gender, nationality, and
generational balance, encouraging the development and growth of younger resources, as well as motivating and
retaining the most experienced resources, in order to ensure the protection of the distinctive and strategic skills
for Saipem through several different initiatives.

Saipem is committed to promoting diversity with specific initiatives focused on the promotion and dissemination
of aninclusive culture through its partnership with the “Valore D" association.

Furthermore, the aim of the Remuneration Policy, whose primary tools and objectives are defined in the Report on
Remuneration Policy and Compensation Paid 2022, is to attract, motivate, and retain high-profile professional and
managerial resources, and align management's interests with the aim of creating value for shareholders in the
medium-long term.

Saipem has adopted a skill-based innovative model for the management of human capital with the aim of better
directing energies and professional figures to the areas in need and ensuring greater flexibility in the development
of personal and professional skills at all levels.

Therefore, the expansion of the Group into different business lines is accompanied by plans to employ and train
management and technical personnel, both international and local, with a wide range of skills, as well as job
rotation programmes.

Saipem also oversees the international labour markets both through its network of local structures in all countries
where it operates and through the Swiss company Global Petroproject Services, which guarantees the
recruitment of international personnel worldwide.

As defined in the Code of Ethics, in full compliance with applicable legal and contractual provisions, Saipem
undertakes to offer equal opportunities to all its employees, making sure that each of them receives a fair
statutory and wage treatment exclusively based on merit and expertise, without discrimination of any kind.
Additionally, the Group monitors the legislative developments relating to personnel management in all the
countries in which it operates or is interested in entering, availing itself of labour law consultants.
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12. Risks related to health, safety and the environment

Description and impact

Saipem's activities may potentially expose it to accidents, which may cause negative impacts on the health and
safety of people and the environment. Saipem’s activities are subject to the laws and regulations for the
protection of the environment, and on health and safety, at both Italian and international level. Despite the
Company's best efforts, the risk of incidents that are detrimental to people's health and to the environment cannot
be completely ruled out.

Such events could lead to criminal and/or civil penalties against those responsible and, in some cases, to
violations of safety and environmental regulations, also pursuant to the ltalian Legislative Decree No. 231/2001.
This would lead to costs arising from the fulfilment of obligations under environmental, health and safety laws and
regulations, leading to costs related to sanctions against Saipem, not to mention the impact on its image and
reputation.

Besides, in order to execute EPCI projects, drilling services and other services in the energy industry, the Group
owns numerous assets that are subject to both normal operating risks and catastrophic risks related to weather
events and/or natural disasters, which may cause impacts on the safety of people and the environment. The risks
connected with ordinary operations can be caused by: (i) mistaken or inadequate execution of manoeuvres and
work sequences that lead to damage for assets or facilities; (i) mistaken or inadequate ordinary and/or
extraordinary maintenance. Despite the fact that Saipem has specific know-how and competencies constantly
kept up to date, that it has implemented internal procedures for the execution of its operations, and regularly
carries out maintenance work on its assets in order to monitor their quality and level of reliability, it is not possible
to fully exclude the occurrence of incidents on assets or facilities during the execution of works.

Mitigation

With reference to these risks, Saipem has developed an HSE (Health, Safety and Environment) management

system which is in line with the requirements of laws in force and with international standards ISO 45001 for health

and safety in the workplace and ISO 14001 for environmental management, and for which Saipem has obtained

certification for the whole Group. Specifically, HSE risk management is based on the principles of prevention,

protection, awareness, promotion, and participation; its aim is to guarantee the workers' health and safety and to

protect the environment and the general well-being of the community.

Regarding the risks related to the safety and health of people, Saipem has introduced a series of specific

mitigation initiatives, among which please note:

> the continuing and renewed implementation of the “Leadership in Health & Safety” (LiHS) programme, which
aims to strengthen the Company's health and safety culture;

> various campaigns, for example “Life Saving Rules”, aimed at promoting awareness of dangerous activities and
actions that each individual can carry out to protect themselves and others; also, the "“Dropped Objects
Prevention”, "We Want Zero", "Keep Your Hands Safe” (KYHS) and the "Work Safe - No Regrets" campaigns.
This latter campaign aims at tackling accidents related to working at heights and was launched in 2022 in
response to a negative trend in accidents related to working at heights. The launch of the campaign was
supported by a strong video message to make it clear that safety is NOT someone else’s responsibility; we are
ALL responsible for it. Also ongoing is "Choose Life" a training programme that aims at strengthening leadership
and increasing awareness on health and well-being issues, with the objective of encouraging people to choose
a healthier lifestyle. The programme addresses three of Saipem's main health risks: cardiovascular diseases,
malaria and sexually transmitted diseases. Mental health, one of the main issues of interest for our sector, has
been recently added;

> the development of advanced occupational health and health surveillance activities.

Regarding the risks associated with safeguarding the environment, Saipem has developed a structured system of

prevention, management, and response to spills.

Regarding the risks related to environmental protection, Saipem has introduced various specific mitigation

initiatives, among which please note:

> measures to eliminate the risk of spills (e.g., substitution of hazardous substances with eco-friendly substances,
mapping of areas at greatest risk of spills and identification of appropriate prevention measures) and, if this
happens, measures and actions to be implemented to prevent them from spreading;

> the identification of asset-specific maintenance programmes aimed at preventing fluid leaks;

> various campaigns, for instance "WED World Environment Day”, aimed at promoting and raising employees'
awareness on issues related to the environment, biodiversity and the efficient and sustainable management of
all natural resources in general.

In addition, Saipem promotes initiatives aimed at saving water and managing water risk, for example the creation

of the Water Management Plan.

Lastly, for the mitigation of the risks related to asset management, Saipem incurs significant expenses for the

maintenance of assets it owns and has developed various prevention initiatives, among which we highlight the

implementation of the Asset Integrity Management System, a system that provides for the systematic

management of critical elements, the identification of Key Performance Indicators and the creation of task

familiarisation cards for managing the development of personnel assigned to specific roles or the use of critical

equipment. Specifically, with regard to all vessels in the Group's fleet, Saipem periodically renews certifications

issued by the appropriate classification bodies and by flag state authorities following the inspections that the
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classification bodies perform on group vessels. In addition, the vessels, based on the technical characteristics and
the type of each ship, must meet the requirements of applicable international maritime law and laws regulating the
Oil&Gas industry.

13. Risks associated with customer contract management

Description and impact

In the execution phase of EPC Lump-Sum Turnkey projects, there may be changes to the contractually agreed
work that result in additional costs related to the changes requested by the client (change orders) and/or higher
costs incurred for reasons attributable to the client (claims). Saipem and its clients cooperate to find agreements
on the additional fees that satisfy both parties to avoid compromising the correct performance of works and
delaying the completion of the project. Saipem runs the risk that delays and difficulties in reaching agreement and
in the recognition of compensation related to change orders and claims may be a source of delay in payment and
cause a deterioration of project margins. Moreover, should Saipem and the client fail to agree on additional fees,
the Group could be involved in disputes that could even result in judicial or arbitration proceedings and cause a
deterioration in client relations and loss of future business opportunities.

Mitigation

Saipem is constantly striving to maintain solid and positive relations with its clients and, in order to mitigate these
risks, it performs checks on standard contractual terms to protect itself in each jurisdiction of reference,
negotiating clauses with clients to protect them also against possible geopolitical (sanctions) and
macroeconomic (commodity price increases) risks. In addition, Saipem has launched various initiatives aimed at
improving efficiency and effectiveness both in the contract negotiation phase, on the basis of a risk appetite
defined and approved by the Board of Directors of Saipem SpA, and in the process of preparing the
documentation supporting the claim and change order request, for a more timely communication of deviations
from contractually agreed work.

Saipem actively participates in industry associations that promote the development and updating of contractual
schemes aimed at optimising the balancing of risks, an activity that is particularly relevant with reference to the
renewable energy business characterised by technological innovations and non-standardised contractual
schemes currently on the market.

14. Compliance risks

Description and impact

Although Saipem conducts its business with loyalty, fairness, transparency, integrity and in full compliance with
laws and regulations, it has adopted and constantly updated in Group companies an Internal Control and Risk
Management System (SCIGR), a Code of Ethics and a Model pursuant to Italian Legislative Decree No. 231/2001,
as well as an organisational, management and control model with reference to Group companies with offices in
foreign countries, and carries out periodic audits, conducts contrary to company procedures and regulations or
unlawful acts may occur that could have negative effects on the Group's economic and financial situation and
reputation.

In addition, during its activities, the Group relies on subcontractors and suppliers who may engage in fraudulent
conduct in coordination with employees to the detriment of the Company. Ultimately, the Group operates in
several countries with a high rate of fraud and corruption.

Saipem is also exposed to risks related to the protection of information and know-how as, when performing its
activities the Company relies on information, data and know-how of a sensitive nature, access to which and
dissemination by unauthorised employees or third parties may lead to fraud or illegal activities, with consequent
damage to Saipem.

Lastly, it cannot be excluded that non-compliance issues or the incorrect application of the European Data
Protection Regulation (GDPR) may occur within the Group, which could result in the application of sanctions to the
detriment of Saipem.

Mitigation

Saipem has developed an "Anti-corruption Compliance Programme”, a detailed system of regulations and
controls for the purpose of preventing corruption, in line with international best practices and with the principle of
“zero tolerance” expressed in the Code of Ethics. In particular, Saipem's “Anti-Corruption Compliance Programme”
is dynamic and is constantly focused on the evolution of the national and international regulatory framework and
of best practices.

In addition, Saipem’'s Code of Ethics (included in Model 231) establishes that “corruption practices, illegitimate
favours, collusion, solicitation, [occurring] directly and/or through third parties for personal and career advantages
for oneself or others, are without exception prohibited”.

In order to facilitate the submission of reports, Saipem makes various communication channels available to
employees and stakeholders, including, but not limited to, ordinary mail, yellow boxes, dedicated e-mail boxes,
communication tools on the intranet/internet sites of Saipem SpA and its subsidiaries and a dedicated information
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channel, overseen by the Compliance Committee (a board whose autonomy and independence are guaranteed
by its acknowledged position in the context of the company's organisational structure and by the necessary
requisites of independence, honourability, and professionalism of its members), through which it is possible to
report any problems related to the internal control system, financial reporting, corporate administrative liability,
fraud, or other topics (i.e. violations of the Code of Ethics, mobbing, theft, personnel security, etc.).

Saipem periodically performs general audits also using external consultants, considering fraud indicators and red
flags, in addition to those specific on suspected offences.

Furthermore, over the years, Saipem has developed a management system that has received the International
Standard ISO 37001 - Anti-Corruption Management Systems certification. This is an important safeguard in the
prevention of and fight against corruption, as it defines the requirements and provides a guideline to help
organisations prevent, detect, and respond to corruption and comply with anti-corruption legislation and any other
voluntary commitments applicable to their activities.

Saipem is aware that the first step for the development of an effective strategy against corruption is to know all
the available tools for the prevention of corrupt behaviour.

In this regard, Saipem personnel are engaged in training activities related to the Organisation, Management, and
Control Model and Anti-Corruption regulations. Moreover, in order to mitigate and prevent risks related to possible
unethical behaviour by suppliers and subcontractors, Saipem uses various tools, audits and training programmes
and requires suppliers, subcontractors and partners to read and accept Model 231, including the Code of Ethics.
For the management of risks related to the leak of confidential information, it should be noted that Saipem makes
use of IT security technologies and procedures to mitigate this exposure (more information is available in the
specific "Digital, ICT Services" section). Saipem has also adopted principles and rules to be followed by the Group
in its internal management and external communication of corporate documents and information, with particular
reference to inside information (more information is available in the specific section within the “Corporate
Governance and Shareholding Structure Report”).

Lastly, beginning in April 2018 Saipem developed an ad hoc Privacy Organisation Model aimed at guaranteeing
compliance with the European directive on data protection (General Data Protection Regulation - GDPR).

Transfer of risks to the insurance market

In close cooperation with top management the Corporate insurance function annually defines the Saipem Group's
guidelines on insurance coverage against residual risks of material damages and civil liability, and those deriving
from contracts taken on.

An insurance programme is defined on the basis of the guidelines, which identifies specific excess and maximum
limit coverage for each type of risk based on an analysis that considers claim records for recent years, industry
statistics and conditions offered by the international insurance market.

The Saipem insurance programme is structured in such a way as to appropriately transfer risks deriving from
operations to the insurance market, in particular the risks associated with the management of the fleet, equipment
and other assets, including third party liability risks, those relating to Saipem personnel, cyber security risks and
risks deriving from the performance of contracts awarded by its clients.

Given the coverage that is offered by the insurance market and the changing circumstances on the energy market
in which Saipem operates, it is not possible to guarantee that all circumstances and events will be adequately
covered by the insurance programme. Equally, due to the volatility of the insurance market, it cannot be
guaranteed that it will be possible in the future to reasonably maintain adequate insurance coverage at the current
rates, terms and conditions.

Within the Saipem insurance programme, a distinction can be made between insurance cover for Group assets
("Corporate insurance policies”) and the insurance cover connected with project execution.

Corporate insurance policies

The Corporate insurance programme is structured with an initial band of risk that is self-insured through a captive
reinsurance group, with amounts in excess covered by a catastrophic insurance programme taken out on the
insurance market.

The catastrophic insurance programme is composed of policies that cover damage to property, maritime and
non-maritime third-party liability, professional liability and cyber risks. Cover can be broken down as follows:

Material damages

> "Fleet Insurance” policy: covers the entire fleet against events that cause partial or total damage to vessels;

> "Equipment” policy: covers all onshore and offshore equipment, for example site equipment, onshore drilling
rigs, subsea equipment, etc.;

> "Transport” policy: covers transport, handling and storage of assets and equipment by land, sea or air;

> "Buildings and Sites"” policy: covers owned or rented buildings, offices, storage facilities and shipyards.
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Third-party liability

> "Protection & Indemnity” ("P&lI") policy: covers ship owners' liability through a P& Club that is part of the
International Group of P&l Clubs for events occurring during transit and/or for events occurring during offshore
drilling and construction operations;

> "Comprehensive General Liability” policy: covers all other types of general and third-party liability claims arising
from Saipem'’s industrial activities and supplements previous P&l coverage;

> "Employer’s Liability” and "Personal Accident” policies: these cover employer liability and employee accident
risks respectively on the basis of the specific regulations in force in each country where the Group operates;

> "Directors & Officers” ("D&Q") policy: covers the responsibilities of the administrative and control bodies, as well
as managers; of the parent and its subsidiaries in the performance of their mandates and duties;

> "Public Offering Security Insurance” ("POSI") policy: covers the liability of the prospectus related to the
extraordinary capital increase operation in 2022;

> "Cyber Insurance Protection” policy: covers both direct material damages and the damages to third parties
attributable to a cyber-attack on the Group's information and operating systems.

A key tool in the management of Saipem'’s insurable risks is Sigurd Ruck AG, a captive reinsurance group, which
operates to cover the first level of risk. Sigurd Rick AG in turn mitigates risks through reinsurance protection of
the underwritten portfolio placed on the market with leading international securities.

Insurance policies relating to the execution of projects

For all contracts assigned there must be specific project insurance coverage in place and said coverage generally
falls within the client's contractual scope of responsibility.

In cases where such coverage instead falls within the contractor's scope of responsibility, Saipem defines an
insurance suitable for covering all project-related risks, for the entire term.

Usually it takes out "Builders' All Risks” insurance, which covers the scope of work of the contract, i.e., damage to
the works under construction, as well as to equipment, products and materials required for its construction and
third-party liability for all works to be performed by the Group during all phases of project execution (engineering,
transportation, construction, assembly, testing) including the contractual guarantee period.
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ADDITIONAL INFORMATION

Shareholders' Agreement relating to ordinary shares of Saipem SpA

On January 21,2022, Eni SpA and CDP Industria SpA (now CDP Equity SpA) announced:

> the expiration, on January 22, 2022, of the shareholders' agreement between the Parties concerning ordinary
shares of Saipem SpA ('Saipem"), entered into on October 27, 2015 and tacitly renewed for three years on
January 22, 2019 (the "Original Agreement");

> the signing, on January 21, 2022, of a new shareholders' agreement between the same Parties, which is relevant
pursuant to Article 122, paragraphs 1 and 5, letters a), b) and d), of the Consolidated Financial Act, also relating
to ordinary shares of Saipem and which entered into force when the Original Agreement expired, i.e., on January
22, 2022 (the "Agreement"). The Agreement will last three years and will be automatically renewed upon
expiration for a further period of three years only, unless terminated. The Agreement, which is substantially the
same as the Original Agreement, is intended to govern the relationship between the Parties as shareholders of
Saipem; specifically the appointment of bodies, obligations of prior consultation and voting at Saipem's
Shareholders' Meetings and Board of Directors and the allocation of their respective shares in Saipem. For the
purposes of Article 129 of the Issuers' Regulation, it should be noted that the Parties have contributed a total of
approximately 25.006% of Saipem's ordinary share capital to the Agreement (CDP Industria, now CDP Equity,
and Eni have each contributed 126,401,182 shares, representing approximately 12.503% of Saipem's ordinary
share capital).

Short-Term Variable Incentive Plan

On May 17, 2022, has been approved, pursuant to and for the purposes of Article 114-bis of Legislative Decree
No. 58/1998, the Short-Term Variable Incentive Plan 2022 (the "Plan") was approved, granting the Board of
Directors, and on its behalf the Chairman the powers relating and/or pertaining to the award and implementation of
the Plan for the CEO-General Manager, and the Chairman and the CEO-General Manager severally all powers
necessary for the implementation of the Plan, including the powers to: (i) allocate the monetary incentive to the
General Manager; (i) approve the Plan Regulations; (iii) define the criteria for identifying the beneficiaries; (iv) any
other terms and conditions applicable to the implementation insofar as they do not conflict with the requirements
established by the resolution of the shareholders; (v) define any changes to the Plan, through the Plan Regulations,
resulting from local legislation applicable to the employment relationship of some beneficiaries, based on the
countries where the Plan will be implemented.

Collaboration agreements

On May 30, 2022, Saipem SpA, Havfram Holding AS and HVAS Invest Kappa AS (a holding company controlled by
HitecVision) have signed a non-binding agreement to evaluate a potential collaboration in the development and
construction of offshore windfarms.

The parties share the common objective to create a wider value proposition by integrating a range of construction
and operational services, based on the parties’ respective competences and expertise.

In this context, the cooperation between the HitecVision, a subsidiary of Havfram, and Saipem would build upon
Havfram's agile business model and consolidated expertise in installation of offshore facilities on one side, and
Saipem's offshore wind EPCI capabilities, competences, and assets on the other side.

On July 14, 2022, Saipem and the Saudi construction company, Nasser S. Al Hajri Corp have signed with Aramco
an industrial national engineering, procurement, and construction (EPC) champion implementation agreement as
part of Namaat Industrial Investment Programs event, for the execution of onshore EPC projects in the Kingdom
by a newly established entity (the "EPC National Champion").

The initiative follows the MoU signed and announced in September 2021, under Aramco’s Namaat Investment
Industrial Programs, focused on building national champions, creating a robust industrial ecosystem and
introducing unique job opportunities.
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Regulation on Markets

Article 15 (formerly Article 36) of Consob Regulation on Markets (adopted with Resolution No. 20249
of December 28, 2017): conditions for the listing of shares of companies with control over
companies established and regulated under the law of non-EU countries
With regard to the published regulations setting out conditions for the listing of shares of companies with control
over companies established and regulated under the law of non-EU countries and that are deemed to be of
material significance in relation to the consolidated financial statements:
i. as of December 31, 2022, the regulatory requirements of Article 15 of the Market Regulation apply to the

following subsidiaries:

> Saudi Arabian Saipem Ltd;

> Snamprogetti Saudi Arabia Co Ltd Llc;

> PT Saipem Indonesia;

> Saipem Drilling Norway AS;

> Saipem Contracting Nigeria Ltd;

> Petrex SA;

> Saipem America Inc;

> Saipem do Brasil Servi¢ds de Petroleo Ltda;

> Saimexicana SA de Cy;

> Saipem India Projects Private Ltd;

> Saipem Singapore Pte Ltd;

> Sigurd Ruck AG;

> Snamprogetti Engineering & Contracting Co Ltd;

> Global Petroprojects Services AG;

> Saipem Ltd;

> Saipem Misr for Petroleum Services (SAE);

> Saipem Guyana Inc.
ii. Procedures designed to ensure full compliance with the aforementioned regulations have been adopted.

Disclosure of transactions with related parties

On September 20, 2022, the Board of Directors of Saipem SpA updated, with a favourable and unanimous opinion
of the Related Parties Committee, the Management System Guidelines “Transactions with Related Parties and
Stakeholders”, to take into account the standards introduced by the Consob Resolution No. 21624 of December
10, 2020, which amended the Consob Regulation regarding Transactions with Related Parties.

Members of the Board, statutory auditors, general managers, and key management personnel must declare, every
6 months, any transactions they enter into with Saipem SpA or its subsidiaries, directly or through a third party.
Directors, auditors and managers with strategic responsibilities release every six months and/or in the event of a
change, a statement in which each potential interest is represented in relation to the parent and the Group and in
any case report to the Chief Executive Officer (or the Chairman where the Chief Executive Officer is involved), who
informs the other directors and the Board of Statutory Auditors of the individual transactions that the parent
intends to perform, in which they have direct interests.

As of December 31, 2022, Saipem SpA is not subject to the management and coordination of other parties, due
to the make-up of its shareholding following the entry into force on January 22, 2016 —and subsequent updates —
of the Shareholders' Agreement between Eni and FSI (subsequently CDP Industria SpA and now CDP Equity SpA),
aimed "at achieving joint control of Saipem by Eni and FSI". Saipem SpA manages and coordinates its own
subsidiaries pursuant to Article 2497 ff. of the Italian Civil Code.

Transactions carried out by Saipem with related parties essentially concern the exchange of goods, the provision
of services, and the provision and use of financial resources, including the stipulation of derivative contracts:
these transactions are part of ordinary operations, are regulated at market conditions, i.e. at the conditions that
would be applied between two independent parties, and are carried out in the interest of Group companies.

The values of transactions of a trade, financial or other nature, entered into with related parties are illustrated in
Note 43 of the “Notes to the consolidated financial statements”.

Business outlook

Saipem has updated its strategic guidelines presented in March 2022, confirming the positive market momentum
and the progressive improvement of the Group's operational, economic and financial performance. Consequently,
the economic and financial targets have been revised, with the aim to reflect the effects of the sale of the onshore
drilling on the projections.

Specifically, with reference to the year 2023, the Company expects:

> revenue over €11 billion;

> Adjusted EBITDA approximately €850 million;
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> capex around €450 million, also for the technical investments required to prepare new vessels rented from third
parties to meet growing customer demand;

> free cash flow a breakeven;

> positive pre-IFRS 16 net financial position at year-end (post-IFRS 16 net financial position negative by about
€500 million).

Events after the reporting period
New credit facilities

On February 13, 2023, Saipem SpA signed two new credit facilities with a pool of leading national and international
banks, for a total amount of €860 million. In particular, a senior unsecured Term Loan of approximately €390
million with a duration of about 5 years, guaranteed for 70% by SACE, and a Revolving Credit Facility of
approximately €470 million with a duration of 3 years, which is not expected to be used.

Valorisation of Onshore Drilling

As part of the agreement to sell Onshore Drilling to KCA Deutag signed on June 1, 2022, which resulted in the first
closing on October 28, 2022, the Kuwait operations were transferred at the end of January 2023.

New contracts

On January 20, 2023, Saipem was awarded two Engineering & Construction offshore contracts for a total amount
of approximately $900 million. The first contract — in partnership with Aker Solutions do Brasil — was awarded by
TotalEnergies for the development project of LAPA Southwest (LAPA SW), a deep-water oil field in the Santos
basin, in the South Atlantic. The scope of work includes engineering, procurement, construction and installation
(EPCI) of underwater umbilicals, risers and flowlines (SURF), as well as submarine production systems.

The second contract was awarded by Equinor for the Irpa Pipeline project. The deep-water project in the
Norwegian Sea, which includes the installation of a 80 km pipe-in-pipe line connecting the Irpa field submarine
production model to the existing Aasta Hansteen platform.

On March 1, 2023, Saipem was awarded a drilling contract offshore the Ivory Coast by the Eni Cote d'lvoire Ltd
and Petroci joint venture valued at $400 million. The contract includes the use of the seventh-generation drillship
Deep Value Driller, one of the most modern in the world, for which Saipem has entered into a charter agreement
with the company Deep Value Driller.

On March 3, 2023, Rete Ferroviaria Italiana (RFI, Gruppo FS ltaliane, the Italian Railway Network) announced the
award to the consortium formed by Impresa Pizzarotti & C and Saipem of the works for the construction of the
railway link and the High Speed/High-Capacity station in Florence. The total value of the contract is over €1 billion.
With a share of about €551 million, Pizzarotti is the consortium leader, while Saipem's share amounts to about
€529 million. The work involves the construction of a new railway line of approximately 7 kilometres underground
with two parallel tunnels, on average about 20 metres deep, completed with two terminal sections above ground,
to the north between the stations of Firenze Castello and Firenze Rifredi, and to the south near the station of
Firenze Campo di Marte.

Collaboration agreements

On February 22, 2023, Eni Sustainable Mobility and Saipem signed a Memorandum of Understanding (MoU) with
the aim of using biogenic fuels on Saipem's drilling and construction vessels, with particular reference to
operations in the Mediterranean Sea area.

On February 23, 2023, Saipem and Seaway 7 announced that they have entered into a commercial collaboration
agreement to jointly identify, propose and execute offshore wind projects on fixed foundations.

Saipem and Seaway 7 will pursue projects selected on the basis of the two companies' complementary
combination of their respective assets, technologies, products, and expertise, and when they can generate
significant synergies for our customers while improving the profitability of their investments.

Long-Term Variable Incentive Plan 2023-2025

On March 14, 2023, the Board of Directors, has also resolved, following a proposal of the Compensation and
Nomination Committee and after a favourable opinion from the Board of Statutory Auditors pursuant to Article
2389(3) of the Civil Code, to submit for approval the proposal of adoption of the Long-term Variable Incentive Plan
2023-2025 ("the Plan”) to the next General Shareholders' Meeting, which includes the award of Saipem ordinary
shares, free-of-charge, subject to the achievement of performance targets.

\ 76



ADDITIONAL INFORMATION

Authorisation to buy-back treasury shares at the service of the Long-term Variable Incentive Plan

Following the proposal of the Compensation and Nomination Committee, on March 14, 2023, the Board of
Directors resolved to submit to the Shareholders' Meeting a proposal for authorisation of the buy-back of treasury
shares up to a maximum of 37,000,000 ordinary shares, and in any case, up to the overall maximum amount of
€59,300,000 to be allocated to the 2023 attribution of the Long-Term Incentive Plan 2023-2025, upon approval
of the Plan itself by the General Shareholders' Meeting.

Authorisation for the buy-back of treasury shares are requested for a period of eighteen months from the date of
resolution of the Shareholders' Meeting.

Additional information

Under Article 20 of the Articles of Association, pursuant to Article 2365, second paragraph of the lItalian Civilian
Code, the Board of Directors of Saipem SpA is responsible for amending the Articles of Association to comply
with legislative provisions.

Relocation of registered office
On October 27, 2022, the Board of Directors of the Company, by virtue of the powers granted by Article 20 of the
Articles of Association, decided to transfer the registered office of Saipem SpA from San Donato Milanese, Via

Martiri di Cefalonia, 67, to Milan, Via Luigi Russolo, 5. An announcement will be made of the registration of this
change with the Company Registry and of the publication of the updated Articles of Association.
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Reconciliation of reclassified statement of financial position,
income statement and statement of cash flows with the mandatory templates

Reclassified statement of financial position

(€ million)

Dec. 31, 2021

Dec. 31, 2022

Partial values

Partial values

from Values from from Values from
Reclassified statement of financial position mandatory reclassified mandatory reclassified
(where not explicitly stated, the component is obtained from the mandatory template) template template template template
A) Net property, plant and equipment 3,113 2,879
Note 15 - Property, plant and equipment 3,113 2,879
B) Netintangible assets 699 691
Note 16 - Intangible assets 699 691
C) Right-of-use of lease assets 261 258
Note 17 - Right-of-use of lease assets 261 258
D) Equity investments 127 128
Note 18 - Equity investments 157 229
Reclassified from F) - provisions for losses of investees (30) (101)
E) Working capital (747) (542)
Note 9 - Other current financial assets 567 495
Reclassified to M) - loan assets not related to operations (566) (494)
Note 10 - Trade receivables and other assets 2,251 2,182
Note 11 - Inventories 258 211
Note 12 - Contract assets 1,320 1,660
Note 13 - Current and non-current income tax assets 295 318
Note 13 - Other current income tax assets 196 141
Note 14 - Other current assets 231 272
Note 20 - Other non-current assets 37 30
Note 19 - Deferred tax assets 329 345
Note 21 - Trade payables and other liabilities (2,651) (2,907)
Note 22 - Contract liabilities (2,517) (2,613)
Note 13 - Current and non-current tax liabilities (84) (109)
Note 13 - Other current tax liabilities (192) (161)
Note 23 - Other current liabilities (186) (107)
Note 28 - Other non-current liabilities (30) )
Note 19 - Deferred tax liabilities (5) (3)
F)  Provisions for risks and charges (1,323) (1,047)
Note 26 - Pravisions for risks and charges (1,353) (1,148)
Reclassified to D) - provisions for losses of investees 30 101
G) Provisions for emplayee benefits (238) (183)
Note 27 - Provisions for employee benefits (238) (183)
H) Assets held for sale - 166
Note 30 - Discontinued operations and liabilities directly related to
assets held for sale - 166
EMPLOYED CAPITAL, NET 1,892 2,350
1) Equity 326 2,068
Note 31 - Equity 326 2,068
L) Non-controlling interests 25 18
Note 31 - Equity 25 18
M) Net financial debt pre-lease liabilities 1,223 (56)
Note 7 - Cash and cash equivalents (1,632) (2,052)
Note 8 - Financial assets measured at fair value through OCI (59) (75)
Note 9 - Other non-current financial assets (61) (65)
Note 24 - Current financial liabilities 412 159
Note 24 - Non-current financial liabilities 2,432 1,729
Note 24 - Current portion of non-current financial liabilities 697 742
Reclassified from E) - financial receivables for non-operating purposes
(Note 9) (566) (494)
N) Lease liahilities 318 320
Note 17 - Net lease liabilities 318 320
0) Net financial debt 1,541 264
FUNDING 1,892 2,350
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Reclassified income statement

The reclassified income statement differs from the mandatory template solely for the following reclassifications:

> the items “financial income” (€1,008 million), “financial expense” (-€1,075 million) and "derivatives” (-€128
million), which are indicated separately in the mandatory template, are stated under the item "Net financial
expense” (€195 million) in the reclassified income statement.

The other items are directly attributable to the mandatory financial statements .

Items of the reclassified statement of cash flows

The reclassified statement of cash flows differs from the mandatory scheme solely for the following

reclassifications:

> the items "amortisation” (€441 million), "net impairment losses of tangible and intangible assets” (€4 million),
“other changes” (-€109 million), “changes in employee benefits” (-€26 million) and "effect of accounting using
the equity method"” (€65 million), indicated separately and included in the net cash flows generated by operating
activities in the mandatory template, are shown net under the item "depreciation/amortisation and other
non-monetary items" (€375 million);

> the items "income taxes" (€171 million), “interest expense” (€127 million) and "interest income” (-€11 million),
indicated separately and included in cash flows from working capital in the mandatory template, are shown net
under the item "dividends, interests and taxes” (€287 million);

> the items regarding “trade receivables” (€7 million), changes in "inventories” (-€13 million), “provisions for risk
and charges” (-€289 million), “trade payables” (€567 million), "other contract assets and liabilities” (-€451 million)
and “other assets and liabilities” (-€445 million), indicated separately and included in cash flows from working
capital in the mandatory template, are shown net under the item “changes in working capital related to
operations” (-€624 million);

> the items "interests received” (€8 million), “dividends received” (€29 million), “income taxes paid net of refunds of
tax credits” (-€165 million) and “interest paid” (-€116 million), indicated separately and included in cash flows
generated by operating activities in the mandatory template, are shown net under the item “dividends received,
income taxes paid and interest paid and received” (-€244 million);

> the items relating to capital expenditures in “property, plant and equipment” (-€540 million) and “intangible
assets” (-€10 million), indicated separately and included in cash flows from investing activities in the mandatory
template, are shown net under the item "capital expenditure” (-€550 million);

> the items "“increase in non-current loans and borrowings” (€1,330 million), “increase (decrease) in current loans
and borrowings” (-€263 million) and "decrease in non-current loans and borrowings” (-€1,986 million), indicated
separately and included in net cash flows from financing activities in the mandatory template, are shown net
under the item “changes in current and non-current loans and borrowings” (-€919 million).

The other items are directly attributable to the mandatory financial statements .
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GLOSSARY

Financial terms

> Adjusted EBIT operating result net of special items.

> Adjusted EBITDA gross operating margin net of special items.

> Beta coefficient that defines the measure of the systematic risk of a financial asset, i.e., the trend of an asset's
return in line with changes in the reference market. The beta is defined as the ratio between the probability of
the expected return of a specific asset with the expected market return, and the variance of the market return.

» CGU Cash Generating Unit refers to, as part of the execution of the impairment test, the smallest identifiable
group of assets that generates cash inflows or outflows, deriving from the continuous use of assets, largely
independent of the cash inflows or outflows from other assets or groups of assets.

> EBIT earnings before interest and tax.

> EBITDA earnings before interest, taxes, depreciation and amortisation.

» Headroom (Impairment Loss) positive (or negative) excess of the recoverable amount of a CGU over the
carrying amount of that unit.

> IFRS International Financial Reporting Standards issued by the IASB (International Accounting Standards Board)
and endorsed by the European Commission. They comprise International Financial Reporting Standards (IFRS),
International Accounting Standards (IAS), and the interpretations issued by the International Financial Reporting
Interpretation Committee (IFRIC) and the Standing Interpretations Committee (SIC) adopted by the IASB.
The name International Financial Reporting Standards (IFRS) has been adopted by the IASB for standards issued
after May 2003. Standards issued before May 2003 have maintained the denomination IAS.

> KRI (Key Risk Indicator) key risk indicator as a metric to measure the likelihood that the combined possibility of
an event and its consequences will exceed the organisation's risk appetite and have a profoundly negative
impact on the organisation's ability to succeed.

> Leverage measures a company's level of indebtedness, calculated as the ratio between net financial debt and
equity including non-controlling interests.

> Long-Only funds active long-only equity managers have strategies characterised by being able to realise a
gain only if the underlying market rises: if the latter falls, they can only limit their losses through a reduction in
exposure and optimal (but not always feasible) stock selection.

> OCI (Other Comprehensive Income) items of income and expense (including reclassification adjustments) that
are not recognised in profit or loss as required or permitted by IFRSs.

> Receivables "“in bonis” total amount of receivables of a commercial nature, not expired or past due by no more
than twelve months, towards clients deemed solvent.

> ROACE (Return on Average Capital Employed) calculated as the ratio between net result before non-controlling
interests, plus net financial expense on net financial position the related tax effect and net average capital
employed.

> Special items items of income arising from events or transactions that are non-recurring or that are not
considered to be representative of the ordinary course of business.

> WACC Weighted Average Cost of Capital calculated as a weighted average of the cost of the group's debt
capital and the cost of risk capital, defined on the basis of the Capital Asset Pricing Model (CAPM) methodology,
consistent with the specific risk of Saipem’s business, measured by the beta of the Saipem share.

> Write-off cancellation or reduction of the value of an asset.

Operational terms

> Buckle detection system that utilises electromagnetic waves during pipe laying in order to flag if the pipes laid
on the bottom have collapsed or are deformed in any way.

> Bundles, bundles of cables.

> Carbon Capture and Storage technology which enables the carbon present in gaseous effluents from
hydrocarbon combustion and treatment plants to be captured and stored over long periods of time in
underground geological formations, thus reducing or eliminating carbon dioxide emissions into the atmosphere.

> Central Processing Facility production unit performing the first transformation of crude oil or natural gas.

> Cold stacked an inactive plant with skeleton crew and maintenance.

» Commissioning series of processes and procedures undertaken in order to start operations of a gas pipeline,
associated plants and equipment.

> Concrete coating reinforced concrete coating for subsea pipelines in order to ballast and protect them from
damage and corrosion.

> Conventional waters, water depths of up to 500 metres.

> Cracking chemical-physical process, typically employed in dedicated refinery plants, whose objective is to
break down the heavy hydrocarbon molecules obtained from primary distillation into lighter fractions.
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> Debottlenecking removal of obstacles (in rigs/fields) which leads to higher production.

> Deck area of a vessel or platform where process plants, equipment, accommodation modules and drilling units
are located.

> Decommissioning a process undertaken in order to wind down the operations of a gas pipeline and its
associated plant and equipment. It is performed at the end of the useful life of the plant or vessel following an
incident, for technical or financial reasons, for safety or environmental reasons.

> Deep waters water depths of over 500 metres.

> Downstream all operations that follow exploration and production operations in the oil sector.

> Drillship vessel capable of self-propulsion, designed to carry out drilling operations in deep waters.

> Dry-tree wellhead located above the water on a floating production platform.

> Dynamically Positioned Heavy Lifting Vessel a vessel equipped with a heavy-lift crane capable of maintaining
a defined position with respect to a certain reference system with high precision by means of thrusters
(propellers), thereby counteracting the force of the wind, sea, currents, etc.

» EPC (Engineering, Procurement, Construction) a type of contract typical of the Onshore Engineering
& Construction segment, comprising the provision of engineering services, procurement of materials and
construction. The term "turnkey” means when a plant is provided to customer ready for use, so already
operational.

> EPCI (Engineering, Procurement, Construction, Installation) type of contract typical of the Offshore Engineering
& Construction segment, which relates to the realisation of a complex project where the global or main
contractor (usually a construction company or a consortium) provides the engineering services, procurement of
materials, construction of the system and its infrastructure, transport to site, installation and
commissioning/preparatory activities for the start-up of operations.

> Fabrication yard yard at which offshore structures are fabricated.

> Facilities auxiliary services, structures and installations required to support the main systems.

> Farm out awarding of the contract by the client to another entity for a fixed period of time.

> FDS (Field Development Ship) combined vessel, dynamically positioned, multi-purpose crane and subsea
pipeline laying capability.

» FEED (Front-End Engineering and Design) basic engineering and preliminary activities carried out before
beginning a complex project to evaluate its technical aspects and enable an initial estimate of the investment
required.

> Field Engineer on-site engineer

> Flare tall metal structure used to burn off gas produced by oil/gas separation in oil fields when it is not possible
to utilise it on site or ship it elsewhere.

> FLNG Floating Liquefied Natural Gas unit used for the treatment, liquefaction and storage of gas which is
subsequently transferred onto vessels for transportation to end-use markets.

> Floatover type of module installation on offshore platforms that does not require lifting operations.
A specialised vessel transporting the module uses a ballast system to position itself directly above the location
where the module is to be installed. Once the module is in contact with the supports, the vessel disconnects,
and the module is subsequently secured to the support structure.

> Flowline pipeline used to connect individual wells to a manifold or to gathering and processing facilities.

> FPSO vessel Floating Production, Storage and Offloading system comprising a large tanker equipped with a
high-capacity production facility. This system, moored at the bow to maintain a geo-stationary position, is
effectively a temporarily fixed platform that uses risers to connect the subsea wellheads to the on-board
processing, storage and offloading systems.

» FPU Floating Production Unit.

> FSHR (Free Standing Hybrid Risers) system consisting of a vertical steel pipe (‘riser”), which is kept under
tension by a floating module position near the water whose buoyancy, ensures stability. A flexible pipe (jumper)
connects the upper part of the riser to the Floating Production Unit (FPU), while the riser is anchored to the sea
bottom by means of an anchoring system. A rigid pipe (riser base jumper) connects the lower part of the FSHR
to the Pipeline End Terminations (PLETS).

> FSRU (Floating Storage Regasification Unit) a floating terminal in which liquefied natural gas is stored and then
re-gasified before being transported by pipeline.

> Gas export line pipeline for carrying gas from the subsea reservoirs to the mainland.

> Grass Root Refinery a refinery that is built from scratch with a planned capacity.

> Hydrocracker installation in which large hydrocarbon molecules are broken down into smaller ones.

> Hydrotesting operation involving high pressure (higher than operational pressure) water being pumped into a
pipeline to ensure that it is devoid of defects.

> Hydrotreating refining process aimed at improving the characteristics of oil fractions.

> Ice Class classification that indicates the additional level of upgrading and other criteria that make a ship
seaworthy to sail in seaice.

> International Oil Companies privately-owned, typically publicly traded, oil companies engaged in various fields
of the upstream and/or downstream oil industry.

> Jacket platform underside structure fixed to the seabed using piles.

> Jack-up mobile self-lifting unit comprising a hull and retractable legs used for offshore drilling operations.

> J-laying method of pipe laying that utilises an almost vertical launch ramp, making the pipe configuration
resemble the letter "J". This type of pipe laying is suitable for deep waters.
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> Lay-up a laid-up vessel whereby its class certification validity is suspended.

> Leased FPSO (Floating Production, Storage and Offloading) vessel for which a lease contract is in place
between a client/lessee (Oil Company) and a contractor/lessor, whereby the lessee (client/Oil Company) makes
lease payments to the lessor for use of the vessel for a specific period of time. At the end of the lease term, the
lessee has the option to purchase the FPSO.

> LNG (Liquefied Natural Gas), which is obtained at atmospheric pressure by cooling the natural gas down to -160
°C. Itis turned to liquid form for ease of transport from its extraction location to where it will then be transformed
and used. A tonne of LNG is equivalent to 1,500 cubic metres of gas.

> Local Content policy whereby a group develops local capabilities, transfers its technical and managerial
know-how and enhances the local labour market and businesses through its own business activities.

> LPG (Liquefied Petroleum Gas) produced in refineries through the fractionation of crude oil and subsequent
processes, liquid petroleum gas exists in a gaseous state at ambient temperatures and atmospheric pressure
but changes to a liquid state under moderate pressure at ambient temperatures, thus enabling large quantities
to be stored in easy-to-handle metal pressure vessels.

> LTI Lost Time Injury. An LTI is any work-related injury that renders the injured person temporarily unable to
perform any regular job or restricted work on any day/shift after the day or shift on which the injury occurred.

> Marginal fields oil fields with scarce exploitable resources or that are recording a drop in production, so it is
sought to extend their use via low risk, cost effective technologies.

> Midstream sector comprising all those activities relating to the construction and management of the oil
transport infrastructure.

> Moon pool an opening in the hull of a drillship for equipment to be lowered through.

> Mooring buoy offshore mooring system.

> Multipipe subsea gas/liquid gravity separation system using a series of small diameter vertical separators
operating in parallel (for deep water application).

> National Oil Companies State-owned/controlled companies engaged in oil exploration, production,
transportation and conversion.

> NDT Non-Destructive Testing. A series of inspections and tests used to detect structural defects conducted
using methods that do not alter the material under inspection.

> NDT Phased Array non-destructive testing method that employs ultrasound to detect structural or welding
defects.

> Offshore/Onshore the term offshore indicates a portion of open sea, and, by extension, the activities carried
out in this area, while onshore refers to land operations.

> Oil Services Industry industrial sector that provides services and/or products to the National or International
Oil Companies engaged in oil exploration, production, transportation and conversion.

> Open Book Estimate (OBE) type of contract where the lump-sum fee for the project (usually for turnkey or EPC
projects) is agreed on with the client, with complete transparency, after the contract has been signed and during
an advanced stage of the base engineering, on the basis of an overall project cost estimate.

> Pig piece of equipment used to clean, descale and survey a pipeline internally.

> Piggyback pipeline small-diameter pipeline, fixed to a larger pipeline, used to transport a product other than
that of the main line.

> Pile long and heavy steel pylon driven into the seabed. A system of piles is used as the foundation for anchoring
a fixed platform or other offshore structures.

> Pipe-in-pipe subsea pipeline system comprising 2 coaxial pipes, used to transport hot fluids (Oil&Gas).
The internal pipe has the function of transporting the fluid. The space between the two pipes is insulated to
reduce heat exchange with the external environment. The external pipe provides mechanical protection from
the pressure of the water.

> Pipe-in-pipe forged end forged end of a coaxial double pipe.

> Pipelayer vessel used for subsea pipe laying.

> Pipeline pipes and auxiliary equipment used principally for transporting crude oil, oil products and natural gas to
the point of delivery.

> Pipe Tracking System (PTS) an electronic system used to ensure the full traceability of the components of
subsea pipes installed on a project.

> Piping and Instrumentation Diagram (P&ID) diagram showing all plant equipment, piping and instrumentation
with associated shut-down and safety valves.

> Pre Assembled Rack (PAR) pipeline support beams.

> Pre-commissioning phase comprising pipeline clean-out and drying.

> Pre-drilling template support structure for a drilling platform.

> Pre-Salt layer geological formation present on the continental shelves offshore Brazil and Africa.

> Pre-Travel Counselling health and medical advice for anyone required to travel, providing them with adequate
information on the specific risks in the country of destination and the relevant preventive measures to be taken.

> Pulling minor operations on oil wells due to maintenance or marginal replacements.

> QHSE Quality, Health, Safety, Environment.

> Rig drilling installation comprising the derrick, the drill deck (which supports the derrick), and ancillary
installations that enable the descent, ascent and rotation of the drill unit, as well as mud extraction.

> Riser manifold connecting the subsea wellhead to the surface.
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> ROV (Remotely Operated Vehicle) unmanned vehicle, piloted and powered via umbilical, used for subsea
surveys and operations.

> Shale gas unconventional gas extracted from shale deposits.

> Shale oil non-conventional oil obtained from bituminous shale.

> Shallow water sees Conventional waters.

> Sick Building Syndrome a cluster of symptoms in people working in a specific workplace. The exact causes of
the syndrome are not known but the presence of volatile organic compounds, formaldehyde, moulds and dust
mites are thought to be contributing factors.

> S-laying method of pipe laying that utilises the elastic properties of steel, making the pipe configuration
resemble the letter "S”, with one end on the seabed and the other under tension on-board the ship.
This configuration is suited to medium to shallow-water pipe laying.

> Slug catcher equipment for the purification of gas.

> Smart stacking whenrig is left idle to reduce operational costs and a preservation programme is put in place.

> Sour water, water containing dissolved pollutants.

> Spar floating production system, anchored to the seabed by means of a semi-rigid mooring system, comprising
a vertical cylindrical hull supporting the platform structure.

> Spare capacity relationship between crude oil production and production capacity, i. e. quantity of oil which is
not currently needed to meet demand.

> Spool connection between a subsea pipeline and the platform riser, or between the ends of two pipelines.

> Spoolsep unit used to separate water from oil as part of the crude oil treatment process.

> Stripping process through which volatile compounds are removed from the liquid solution or the solid mass in
which they have been diluted.

> Subsea processing operations performed in offshore oil and/or natural gas field developments, especially
relating to the equipment and technology employed for the extraction, treatment and transportation of oil or gas
below sea level.

> Subsea tiebacks lines connecting new oil fields with existing fixed or floating facilities.

> Subsea treatment a new process for the development of marginal fields. The system involves the injection and
treatment of seawater directly on the seabed.

> SURF (Subsea, Umbilical, Risers, Flowlines) facilities, pipelines and equipment connecting the well or subsea
system to a floating unit.

» Tandem Offloading method used for the transfer of liquids (oil or LNG) between two offshore units in a line via
aerial, floating or subsea lines (unlike side-by-side offloading, where the two units are positioned next to each
other).

» Tar sands mixture of clay, sand, mud, water and bitumen. The tar is made up primarily of high molecular weight
hydrocarbons and can be transformed into various petroleum products.

> Template rigid and modular subsea structure where the oilfield well-heads are located.

> Tender Assisted Drilling unit (TAD) an offshore platform complete with drilling tower, connected to a drilling
support tender vessel housing all necessary ancillary infrastructures.

> Tendons pulling cables used on tension leg platforms to ensure platform stability during operations.

> Tension Leg Platform (TLP) fixed-type floating platform held in position by a system of tendons and anchored
to ballast caissons located on the seabed. These platforms are used in ultra-deep waters.

> Termination for Convenience the right to unilaterally terminate the contract at any time provided they pay the
agreed termination fee to do so (cd. “termination fee”).

> Tie-in connection between a production line and a subsea wellhead or simply a connection between two
pipeline sections.

> Tight oil, oil “trapped” in liquid form deep below the earth’s surface in low permeability rock formations, which it
is difficult to extract using conventional methods.

> Topside portion of a platform above the jacket.

> Train series of units that achieve a complex refining, petrochemical, liquefaction or natural gas regasification
process. A plant can be made up of one or more trains of equal capacity operating in parallel.

> Trenching burying of offshore or onshore pipelines.

> Trunkline oil pipeline connecting large storage facilities to the production facilities, refineries and/or onshore
terminals.

> Umbilical flexible connecting sheath, containing flexible pipes and cables.

> Upstream relating to exploration and production operations.

» Vacuum second stage of oil distillation.

> Warm Stacking idle plant, but one ready to resume operations in the event that a new contract is acquired.
Personnel are at full strength and ordinary maintenance is normally carried out.

> Wellhead fixed structure separating the well from the outside environment.

> WHB (Wellhead Barge) vessel equipped for drilling, workover and production (partial or total) operations,
connected to process and/or storage plants.

> Workover major maintenance operation on a well or replacement of subsea equipment used to transport the oil
to the surface.
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Other terms

» CCUS (Carbon Capture, Utilization and Storage) covers all the solutions making it possible to reduce or fully
eliminate from the atmosphere greenhouse gas emissions of polluting treatment plants.

> ESG (Environmental Social Governance) refers to the consideration of the operations of a company in relation of
its interactions with the environment and territory, community and company management.

> ESMA European Securities and Markets Authority.

> OECD (Organisation for Economic Co-operation and Development) composed of thirty-five developed
countries having in common a democratic system of government and a free market economy.

> OPEC Organization of the Petroleum Exporting Countries.
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CONSOLIDATED NON-FINANCIAL STATEMENT

CONSOLIDATED
NON-FINANCIAL STATEMENT

in accordance with Italian Legislative Decree No. 254 of December 30, 2016

The “Consolidated Non-Financial Statement” (hereinafter the NFS) is the report drafted by Saipem to meet
the requirements laid down in Articles 3 and 4 of Italian Legislative Decree (D.Lgs.) No. 254/2016, the Italian
transposition of European Directive 2014/95/EU. This document reports on the management of
non-financial aspects, the Group's policies, its activities, risks and related management methods, the main
results and impacts generated in the year in terms of indicators and trend analysis regarding issues indicated
by the regulation, namely environmental, social, personnel-related, human rights issues, as well as the fight
against active and passive corruption. The document also integrates Saipem’s commitment to concretely
implementing the relative European Commission guidelines, in order to provide stakeholders with
increasingly useful, complete and transparent non-financial information to understand the business of the
Company.

Methodology, principles and reporting criteria

This document constitutes the "Consolidated Non-Financial Statement” of the Saipem Group (hereinafter
Group, Saipem, Company) as of December 31, 2022. Information on the Company, activities and countries of
operation are included in the section "Company profile and key operations” of the present document and in
the “Directors’ Report”.

The document is drawn up in accordance with Global Reporting Initiative (GRI) Standards, used as reporting
standards in accordance with the Legislative Decree No. 254/2016 (see the "GRI Content Index" section).
The sector standard GRI 11 "Oil and Gas Sector 2021" is also applied as main business activity, also taken
into account for the determination of material themes and information reported.

In order to guarantee transparency in relation to the Company performance and facilitate the comparability
of the data and information provided to stakeholders, the document also considered the indications
provided by the Sustainability Accounting Standards Board (SASB) for the identification and publication of
the information deemed most significant for creating long-term value for the sector. Considering the
diversified operational activities of the Group, the document refers to SASB standards in two different
sectors: 1) Extractives & Minerals processing sector - Qil&Gas - Services; 2) Infrastructure sector -
Engineering & Construction services.

As laid down in Article 5 of Italian Legislative Decree No. 254/2016, the NFS is a separate report within the
“Directors’ Report”, marked by a specific wording to ensure it is clearly identified. As such, it was approved by
the Board of Directors of Saipem SpA on March 14, 2023 and published on the website within the timeframe
provided by the legislation. The NFS is drafted by the Central Sustainability function, in cooperation with all
central functions, companies, operational projects and sites of the Group in charge of the various topics
discussed.

Specific procedures define the roles, responsibilities, activities, controls and information flows relating to the
NFS reporting process. In particular, the "Consolidated non-financial and sustainability reporting" procedure
defines the guidelines to be followed regarding the process of reporting and consolidating information and
indicators for the Group. The procedure sets out the reporting principles, a description of the materiality
analysis process, the process of identifying non-financial and sustainability indicators, the definition of the
scope of consolidation of the NFS, the process of collecting and attesting data, the process of preparing,
approving and publishing the NFS.

The NFS refers to other sections of the "Directors’ Report” and the "Corporate Governance and
Shareholding Structure Report” with regard to the content dealt with in detail therein and in turn it contains
information that fulfils the obligations referred to in the first and second paragraphs of Article 2428 of the
Italian Civil Code, limited to the analysis of information on staff and the environment. Moreover, the “Report
on Remuneration Policy and Compensation Paid" provides further details on the ESG objectives included in
the long term variable remuneration of Directors, Statutory Auditors and Managers with Group strategic
responsibilities.

In addition to the provisions outlined by legislation, the content of the document has been defined, as
established by the provisions of the GRI Standards, taking into consideration the principles of materiality and
stakeholder inclusiveness, as described in section "Materiality analysis and content definition”, and is to be
intended as a tool within an organic system of documents, synergistic and complementary, used by the
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Company to inform its stakeholders. The preparation of the document has taken into account and reports on
the wider context of sustainability in which the Company operates, in terms of value chain, of future
scenarios, and of sustainable development targets at a global level. The document aims at providing
Company's stakeholders with complete information, balanced against expectations, timely and comparable
over time and within the sector, as well as accurate and reliable; this is possible through dedicated
information collection and management tools and a specific internal control system. The method of
representation of qualitative and quantitative information was chosen to provide a document immediately
clear and understandable. With reference to the data of 2020 and 2021 reported in this document, there are
no changes compared to what was previously published. The section entitled "GRI Content Index” contains
details of the performance indicators reported in accordance with the adopted guidelines.

With regards to the reporting principles mentioned above, it should be noted that the performance indicators
are collected yearly and the reporting is carried out over the three years 2020-2022, unless otherwise
specified. The information and quantitative data collection process has been organised in such a way as to
guarantee comparability over the data and analysis of the trends over a three-year period, with the purpose
to enable correct interpretation of the information and a full overview for all the stakeholders interested in the
evolution of Saipem’s performance. Any changes in the collection methods from the previous year are
suitably indicated in the document.

For the fourth consecutive year Saipem renewed its commitment to disclosure following recommendations
by the Task Force on Climate-related Financial Disclosures (TCFD) of the Financial Stability Board, integrating
them in the NFS document.

The information given in the NFS refers to the topics provided for in the decree, and to the material topics
identified and the relative indicators, which reflect the relevant economic, environmental and social impacts
of the organisation or which could substantially influence the assessments and decisions of the Group's
stakeholders. The materiality analysis, updated annually and with the direct involvement of Company's
stakeholder representatives, has led to the definition of the contents to be reported. The key objectives and
commitments, the description of the strategic approach to the key non-financial topics and the main risks
generated and incurred in these fields, including the methods for managing them, are discussed in the
relative sections of this document.

Saipem developed an articulate reporting and disclosure system to respond to stakeholders from different
categories and geographical areas. In order to provide more detailed information on the issues that are of
greatest interest to the Company's stakeholders, since 2006 Saipem has been publishing an annual
Sustainability Report which has a more communicative language and approach. The document is available
on the institutional website, along with other issue-specific documents, which we refer the reader to where
necessary. Moreover, since 2016 the Company has published an annual Modern Slavery Statement which
describes the measures adopted to ensure, as required by the United Kingdom “Modern Slavery Act 2015 -
Section 54", that there are no forms of modern slavery, penal labour or human trafficking within the Company
or in its supply chain. Voluntarily, the Statement considers the activities of the whole Saipem Group and not
only the companies operating in the United Kingdom.

With regard to the security of data and information managed by the Company, not exclusively for the
purposes of this document, Saipem has adopted security measures to ensure that all technical applications
and infrastructure are completely integrated with the security systems for protection against cyber security
threats, which also provide additional guarantees for the reporting systems.

The NFS is subject to specific conformity approval by an independent auditor, which in a specific and
separate report expresses its certification of the conformity of the information provided pursuant to Article 3,
section 10 of Legislative Decree No. 254/2016 and of the "Global Reporting Initiative Sustainability Reporting
Standards” ("GRI Standards”), identified as reporting standards. The limited assurance did not apply the
directives provided by the SASB and information required by EU Regulation 2020/852 on EU Taxonomy as
reported in section "Sustainable activities according to the European Taxonomy". The revision is carried out
according to the procedures indicated in the section “Independent Auditors' Report” of this document. The
Shareholders' Meeting of May 3, 2018, resolved to appoint KPMG SpA as the independent auditors from
2019 to 2027.

Materiality analysis and content definition

The NFS reports on the areas laid down in Legislative Decree No. 254/2016 deemed to be significant and
material according to a process that considers the specific activities of Saipem and the interests of all
categories of Company's stakeholders, as described below.

As established by the provisions of the GRI Standards and in accordance with Saipem procedures, the
Company implements a consultation and analysis process on material topics every year. This is aimed at
identifying and prioritising the sustainability aspects of its business that could substantially influence the
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assessments and decisions of its stakeholders and are considered most significant for the Company itself.
The analysis is carried out with the direct involvement of representatives from all the main stakeholder

categories (including employees), the Company’s management and the Board of Directors.
Following is a representation of the process in its subsequent work phases.

IDENTIFICATION
OF SIGNIFICANT TOPICS
FOR THE SECTOR IN RELATION
TO SAIPEM BUSINESS
SUSTAINABILITY

)

ANALYSIS
OF SIGNIFICANT TOPICS
FOR SAIPEM STAKEHOLDERS

'

ANALYSIS
OF PRIORITY ISSUES
FOR THE MANAGEMENT AND
THE BOARD OF DIRECTORS
OF THE COMPANY

O

SELECTION
OF MATERIAL TOPICS
FOR THE COMPANY

O

A\

Analysis of the sustainability
context of Saipem’s business,
sustainability rating agencies,
means of communication and

customer and competitor
benchmarks to map
developments on sustainability
topics for the reference
industry, in consideration also
of emerging topics and global
trends, and then update the
overall set of Saipem’s
sustainability topics.

—/

Survey administered to
representatives of all corporate
stakeholder categories (2,291
respondents): clients, business
partners, trade associations,
investors, insurance companies,
NGOs, representatives of local
communities, authority
representatives, vendors and
Saipem employees).

The results of the survey were
integrated with analyses relating
to: relevant topics for clients,

A\

Consultation, through surveys,
of Saipem's senior
management and members of
the Board of Directors.

A\

Identification of the 17 most
significant topics for the
Company and stakeholders,
on which the non-financial
and sustainability statements
are based and which the
Company takes into account to
define its future objectives.
Sharing of the results
with the board's Sustainability,
Scenarios and Governance
Committee-internal council
and the Control and Risk

competitors and companies Committee.
in the energy sector; regulations; Validation by the Board of
online news. Directors.

The analysis conducted in accordance with the GRI Standards 2021 and the provisions of the Corporate

Sustainability Reporting Directive (EU Regulation 2022/2464 of December 14, 2022), which entails an

assessment from an impact and financial perspective, defined as follows:

> the impact perspective assesses the relevance of sustainability issues in terms of the impacts of the
company's operations and its value chain, based on the severity and likelihood of actual and potential
negative impacts on people and the environment; magnitude and likelihood of positive effects on people
and the environment related to the company's operations and value chain; and immediacy derived from
social or environmental public policy objectives and planetary boundaries;

> the financial perspective evaluates sustainability matters that are financially material for the reporting entity
based on evidence that such matters are important and reasonably likely to affect its value beyond what is
already recognised in financial reporting.

The analysis took into account Saipem'’s business, the evolution of its business model and strategy, and the
operational and sustainability context in order to update the list of ESG topics relating to the Company's
business. Based on assessments of standards and regulatory developments, both mandatory and optional,
on reference sector's benchmarks and on emerging topics on a global level, the Company involved a wide
selection of stakeholders in the prioritisation of selection of topics on the basis of their impact, as assessed
by them.

A detailed representation of the main impacts determined by Saipem'’s operations and their significance can
be found in the "Stakeholder engagement” section of the 2022 Sustainability Report. The present document
details the management of the aforementioned impacts through a representation of management systems
and performances reached in the company's operations.

The materiality analysis is based on a calculation model that gives scores to the different components of the
survey and allows to draw up a list of topics with a gradient score. Topics identified as “material” for the year
include those with a higher score and are selected taking into account also those with a lower score. In
particular, it should be noted that the following topics identified as material in 2021, obtained scores only
slightly lower than in 2022: use of alternative fuels; control and reduction of non-GHG emissions.

The final results were shared preliminarily with the Sustainability, Scenarios and Governance Committee and
with the Audit and Risk Committee, and validated by the Board of Directors, whose members participated in
the materiality analysis during the meeting of January 25, 2023.

The topics that emerged from the materiality analysis become the basis for the update of the Saipem
Sustainability Plan, that is taken into consideration for the definition of the four-year strategic plan and
company targets and provide useful elements for the integrated risk management process.

The following table represents material topics defined during 2022 with the relating commitments by Saipem
based on its Vision, Mission, Corporate Policies and Management System Guidelines.
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Material topic 2022

Commitment

Climate change mitigation strategy

Saipem Net-Zero:
» 50% reduction in Scope 1 and 2 emissions by 2035 (based on 2018 GHG emissions);
» Carbon Neutrality for Scope 2 emissions by 2025.

Renewables

Becoming an increasingly significant actor in the renewable energy market, with a focus on
technologies close to the core business: offshore wind, solar photovaltaic, integrated
bio-refineries, and waste-to-energy projects.

GHG emissions and energy

Optimising energy consumption, using the best available technology and increasing
operational efficiency.

Water management

Fair and knowledgeable management of water resources focused on maximising the reuse
of water where possible and reducing to a minimum water consumption in all operating sites
and projects, especially when these are located in areas characterised by a particular
scarcity of water.

Disaster management, recovery
and relief

Reducing and mitigating the environmental risk associated to oil and chemical spills,
guaranteeing the adoption of appropriate prevention and recovery measures.

Health and Safety
along the value chain

Implementing measures to prevent injuries, negative health impacts and damage to assets.
Designing and implementing initiatives to provide the knowledge and skills needed to enable
everyone to do their job safely.

Continuously improving the way the Company works, the efficiency of procedures and our
management system, in line with the highest international standards and through digital
transformation and innovation of processes, to be able to meet future challenges.
Protecting the health of workers and guaranteeing the continuity of health services and,
more generally, the continuity of the company's operations in the various areas of the world,
with particular reference to the health management of the pandemic with the aim of
reducing its impact.

Cooperating with vendors to contribute to the development of their own business
sustainability and to reduce/minimise sustainability risks within the supply chain.

Public health risks

Maximum attention to identifying and assessing risks relating to people's health, in order to
adopt quick and effective mitigation measures.

Protecting the health of staff and all people influenced by the company’s activities, taking
into account both activities in execution and planned, and specific criticalities or
vulnerabilities in operational scenarios.

Human and labour rights
along the value chain

Respecting international best practices on the subject of human and labour rights and
monitoring compliance.

Cooperating with vendors to contribute to the development of their own business
sustainability and to reduce/minimise sustainability risks within the supply chain.

Diversity, equity and inclusion

Promoting the creation of an inclusive company culture.

Sustainable employment

Maintaining an alignment between employee skills and business requirements and improving
the Company's image as a way to retain and attract talented peaople.

Cybersecurity

Building and developing an integrated security model fully embedded in business processes

and aligned with company values and applicable legislation in order to:

> provide a safe and secure workplace and protect all employees, subcontracted workers
and third parties;

> protect all company information and know-how;

> protect the integrity and reputation of management and stakeholders.

Business diversification

Gradual diversification of core business, also through the creation of dedicated business
lines towards Robotics sectors, as well as Industrialised Solutions and Sustainable
Infrastructures.

Board effectiveness
on ESG governance

Implementing the commitment to the Company’s sustainable success as stated in the
Corporate Governance Code, maintaining adequate rules and procedures for effective
functioning of the entity, with the main objective to ensure adequate skills and expertise of
all its members throughout the areas of responsibility.

Data privacy management

Maintain an IT security model based on a preventive and defensive security strategy that
minimises physical and IT security risks.

Local communities engagement
and development

Warking responsibly and cooperating with stakeholders to create shared value, while
constantly minimising the potential negative impacts the operations and presence of the
Company could produce.

Anti-corruption & bribery

Operating in conformity with the best ethical business practices.

Reporting boundary

As prescribed by Italian Legislative Decree No. 254/2016, the NFS contains the information and performance
indicators for Saipem SpA and the fully consolidated subsidiaries in the “Annual Report”, as described in the
"Structure of the Saipem Group” section, for countries listed in the “Countries in which Saipem operates”
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section. Any changes in the reporting boundary from the previous year are described in the "Principles of
consolidation” section of the "Annual Report”. It should be noted that on October 28, 2022, the first closing
of the sale transaction of the Onshore Drilling business to KCA Deutag was finalised, following the agreement
disclosed on June 1, 2022. The transaction was in line with the additional actions of the 2022-2025 Strategic
Plan, with a view to active asset portfolio management. Saipem completed the sale to KCA Deutag of almost
all onshore drilling activities in the Middle East and Africa, for a price of $488 million and 10% KCA Deutag
shares; the sale of remaining activities is planned for 2023.

In some contexts there are deviations from the consolidation scope defined above, in any case guaranteeing
the criterion of significant impact, as defined in section "Materiality analysis and content definition”. As
regards the security data, it is underlined that, from 2018, these are accounted for separately for Saipem and
its subcontractors. On the other hand, environmental indicators also include the data for subcontractors
operating on Saipem and partner sites in activities where Saipem is responsible for HSE management.
Furthermore, the significance limits for the inclusion of operating sites in the scope (No. of people on site or,
in the case of offices not belonging to Saipem, the type of lease contract) are also defined for these
indicators.

Please also note that companies that do not have significant business activities are excluded from relations
with local stakeholders.

To ensure the understanding of the Company's activities, progress, results and the impact it has produced,
as laid down in Legislative Decree No. 254/2016, i.e. to provide the information necessary to ensure the
understanding of the activities of the whole Saipem Group, and also to guarantee the comparability of its
performance in relation to the information published in other corporate documents, in addition to the
companies consolidated boundary (referred to as the "full consolidated” in this document), the indicators are
also given with a broader reporting boundary, including subsidiaries that are not fully consolidated and those
in joint operation, joint control or affiliated companies in which Saipem has control over the operations.
These indicators are marked by the wording "Group total”.

The reporting process for the indicators reported in the present document is based on a capillary collection
per single site/operational project, with peculiarities given by the management model of the topics to which
they refer, in order to allow consistent and complete monitoring and control by the responsible functions of
the different areas and at all hierarchical and geographical levels. Those indicators that by characteristics
inherent to their management model have an exclusively central origin of data, are here excluded.

For a description of the risks identified by the Company in relation to the five areas for discussion laid down
in Legislative Decree No. 254/2016 and the topics identified as material for the Company, in addition to what
explained in the specific sections of the NFS, reference is also made to the “Risk management” section of
the "Directors’ Report” for a more complete description integrated into Saipem's overall Integrated Risk
Management system and that of its subsidiaries.

Related to health,
safety and the
and external context

environment
and partnerships

Related to
strategies

and project
acquisition
Related to
project execution
Related to asset
management
Related to

the supply chain
Related to

the country
Compliance
risks

Cyber risks

and data
protection

Risks related to
human resources

TOPICS ADDRESSED IN THE NFS 2022/RISKS DESCRIBED IN THE "RISK MANAGEMENT” SECTION OF THE DIRECTORS' REPORT

Health and Safety along the value chain | | | | [ |

Climate change mitigation strategy

Renewables

Anti-corruption & bribery

GHG emissions and energy

Human and labour rights along the value chain

Climate change adaptation

Cybersecurity [ |

Public health risks B

Diversity, equity and inclusion

Business diversification [ | [ |

Water management [ |

Board effectiveness on ESG governance

Data privacy management [ |

Sustainable employment

[ |
Local community engagement and development [ | [ | [ |
Disaster management, recovery and relief [ | [ |
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LEGISLATIVE DECREE NO. 254/MATERIAL TOPICS/GRI STANDARD/NFS CONTENT CORRESPONDENCE

Areas laid down
in D.Lgs. No. 254/2016

Company management and

organisation madel
Article 3.1, subsection a

Palicies
Article 3.1, subsection b

Environmental topics:

- environmental impacts
Article 3.2, subsection c
- energy and emissions
Article 3.2, subsection a
Article 3.2, subsection b
- water resources
Article 3.2, subsection a

Human resources
management

Article 3.2, subsection d
Impacts on health and
safety

Article 3.2, subsection c

Social aspects
Article 3.2, subsection d

Respect for human rights
Article 3.2, subsection e

Fighting corruption
Article 3.2, subsection f

Saipem’s material
topics addressed

in the NFS

Board effectiveness on
ESG governance.

Climate change mitigation
strategy.

GHG emissions and
energy.

Climate change
adaptation.
Renewables.

Water resource
management.
Disaster management,
recovery and relief.

Sustainable employment.
Public health risks.
Human and labour rights
along the value chain.
Local communities
engagement and
development.
Cybersecurity.

Board effectiveness on
ESG Governance.
Diversity, equity and
inclusion.

Business diversification.

Human and labour rights
along the value chain.

Anti-corruption and
bribery

GRI Standards

GRI 2: General Disclosures
2021

GRI 201: Economic
Performance 2016
GRI'204 : Procurement
Practices 2016

GRI 201: Economic
Performance 2016

GRI'302: Energy 2016
GRI'303: Water and Effluents
2018

GRI 305: Emissions 2016

GRI 306: Waste 2020

GRI'401: Employment 2016
GRI'403: Occupational Health
and Safety 2018

GRI'404: Training and
Education 2016

GRI'405: Diversity and Equal
Opportunity 2016

GRI 413: Local Communities
2016

GRI 201: Economic
performance 2016
GRI'202: Market Presence
2016

GRI203: Indirect Economic
Impacts 2016

GRI207: Tax 2019

GRI 308: Vendor Environmental
Assessment 2016
GRI414: Vendor Social
Assessment 2016

GRI 406: Non discrimination
2016

GRI'407: Freedom of
Association and Collective
Bargaining 2016

GRI408: Child Labour 2016
GRI'408: Forced or Compulsory
Labour 2016

GRI'410: Security Practices
2016

GRI 205: Anti-corruption 2016
GRI'415: Public palicy 2016

Control activities on non-financial reporting

Icon

o

Sections of the Saipem
2022 NFS

Company management
and organisation model.

In the specific
"Management policies
and system" sections of
each issue discussed.

Energy use and
efficiency.

Renewables.

Use of alternative fuels.
GHG emissions control
and reduction.

The contribution to
climate change mitigation
and mitigation strategies.
Air emissions contral

& reduction (non GHG).

Safety.

Health.
Competencies and
knowledge.

Creation of sustainable
value aver time.
Ethical supply chain
management.

Security practices.

Saipem people and all
subsections.
Respect for human
rights.

Fighting corruption.

Discussion
in other documents

"Human resources” and
"Governance” chapters of
the Directors’ Report.
Corporate Gavernance and
Shareholding Structure
Report 2022.

Corporate policies are
available in the
Documentation section on
the website
WWWw.saipem.com.

"Transitioning toward
Net-Zero" chapter of the
2022 Sustainability Report.

"Valuing people” and
"Diversity, equity

& inclusion” chapters of the
2022 Sustainability Report.

"Partnering at the local
level to create value” and
“Sustainable supply chain”
chapters of the 2022
Sustainability Repart.

"Human and labour rights
at Saipem”, “Valuing
peaple” and “Sustainable
supply chain” chapters of
the 2022 Sustainability
Report.

Saipem's non-financial reporting system is based on specific procedures that define roles, responsibilities,
tasks and information flows. In addition, the Company avails of specific IT systems, which are constantly
evolving with a view to continuous improvement, set up to make the process as efficient and robust as

possible.
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An internal attestation process has also been developed whereby clearly identified data handlers formalise
an "attestation letter", drafted to certify the accuracy and traceability of data and information. Finally, the NFS
and the Sustainability Report are subject to a limited audit by an independent auditing company.

In addition, for the purpose of further strengthening the reliability, timeliness, and completeness of the
reporting process, Saipem has developed an internal control system over non-financial reporting.

A dedicated unit has been created which is responsible for coordinating and planning the tasks necessary
for the operation of the control system and specific internal procedures have been issued (a specific
Management System Guideline and forms for each company in the scope).

The Internal Control System over non-financial reporting was developed using the principles of the CoSO
Internal Control-Integrated Framework. A minimum set of controls and monitoring has been defined, broken
down by macro-processes, sub-processes and indicators, as well as by type of site/asset, to be
implemented at Group level. The focus on the site/asset is fundamental as it determines specificities in
non-financial reporting processes, in particular for the collection of primary data.

The operating phases of control system are the following:

1) definition of the scope of application through quantitative assessments (identification of relevant Group
companies and significant non-financial indicators);

2) identification and evaluation of controls. Specific control activities are identified, which may include
approvals, authorisations, audits, reconciliations, reviews of operational performance, confirmation of
assumptions and estimates, and separation of duties. Controls may be manual or automated, depending on
the method and tools used to perform them, and may also be preventive or inspections, depending on the
position of the control in the reporting flow;

3) monitoring activities and corrective actions. Monitoring is a set of tasks aimed at verifying that the Internal
Control System is correctly designed and operational. Two types of monitoring are foreseen: line monitoring
and independent monitoring. Line monitoring is carried out on an annual basis by the head of the
organisational unit managing the phase or task on which the risk lies. Independent monitoring is carried out
with the assistance of Saipem's Internal Audit function. As of 2021, the frequency of independent monitoring
activities is every six months;

4) internal control system reporting and assessment. A summary report on the Internal Control System over
non-financial reporting is prepared, describing the main findings of line and independent monitoring
activities. In 2022, this report was shared with both the Sustainability, Scenarios and Governance Committee
and the Audit and Risk Committee.

The System has been operational since 2019 with progressively broader coverage of companies and
indicators.

Since the introduction of the system to date, some reporting processes have been strengthened, additions
have been made to some company procedures, new indicators have been integrated into the company's IT
systems and some calculations previously done manually have been automated. In addition, a major effort
has been made to formalise existing control activities, but especially to design appropriate monitoring
activities when not already foreseen.

In order to further strengthen the effectiveness of operating ESG processes, an additional control tool was
recently developed. In 2021 and 2022, the Internal Audit Function updated its work programmes, planned for
audits targeting companies and some processes, by integrating a set of audits on ESG issues. The issues
considered are respect for human rights, sustainable supply chain, diversity and the environment. These
checks are carried out on a sample of companies and/or processes included in the annual audit plan
approved by the Board of Directors.

The analyses conducted, the results of which were presented to the Audit and Risk Committee as part of the
regular and periodic reporting on the implementation of the Audit Plan, did not reveal any particular critical
issues in this regard.
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SAIPEM’S BUSINESS

Company profile and key operations

The Saipem Group is a provider of global solutions for the energy and infrastructure sectors, operating in
over 70 countries, with 9 fabrication yards, an offshore fleet of 29 vessels at the end of 2022, of which 26
owned and 3 owned by third parties but operated by Saipem, and 13 drilling rigs, of which 9 owned by
Saipem. For details about the events recorded in the year leading to changes in the fleet composition
compared to the previous year, please see the “Director's Report”. The Company operates in Europe, the
Americas, the CIS, Africa, Middle East, Far East and Oceania. The Company has specialist skills in the
management of complex projects, from design to decommissioning, in extreme environments, remote areas
and deep waters.

The market conditions in which the Group operates are described in the "Market conditions” section of this
Annual Report.

To foster energy transition, responding to and anticipating current and future market needs, the Group has
made innovation and digitalisation key elements of its strategy. A commitment affecting both the
conventional business linked to fossil fuel sources and to the development of new technologies for the
emerging renewable energy markets.

The Group business model enhances the synergies between the different business areas and the external
context in which the it operates, aiming to constantly identify new solutions to increase operational
efficiency, reduce the environmental impacts of operations and products supplied to clients, and to improve
the safety of staff and vendors. The section “Organisational structure” of the present Annual Report lays out
the Group's organisational configuration.

Additional information on the company profile and the operations by business division is available in the
“Organisational structure” section of the Annual Report and in the “Issuer’'s profile” section of the Corporate
Governance and Shareholding Structure Report 2022.

Metrics of operational activities in the year Unit of measurement 2022

Total backlog ™ (€ million) 24,017

(a) Does not include Onshore Drilling

Shareholding

Saipem is a company subject to the joint control of Eni SpA and CDP Equity SpA. As of December 31, 2022,
the share capital of Saipem SpA amounted to €501,669,790.83, broken down into No. 1,995,557,732
ordinary share and No. 1,059 savings

shares, none with a nominal amount.

Based on information available and SAIPEM SpA SHAREHOLDING

communication received pursuing Consob
Resolution 11971/1999 (Issuers'
Regulation), as of December 31, 2022,
31.19% of the share capital of Saipem SpA
was owned by Eni SpA, 12.82% is owned
by Cassa Depositi e Prestiti (CDP) SpA, a CDP Equity SpA
company controlled by the ltalian Ministry
of Economy and Finance, through the
subsidiary CDP Equity SpA, while the
remaining is distributed among private
shareholders, none of which holds a share
equal or greater then 3%.

Eni SpA

Other shareholders

Development of the market scenario and strategy

The forecast information contained in this paragraph must be seen as "forward-looking statements”, since
they depend on the occurrence of events and future developments that are beyond the control of the
Company; in particular, the information could be reviewed following the evolution of the on-going
Russian-Ukrainian crisis and as a result of the situation in the reference market. More details can be found in
Note 46 of the Notes to the consolidated financial statements "Business outlook and events after the
reporting year - Effects of the Russian-Ukrainian crisis: EU restrictive measures and sanctions”.

The current reference framework is characterised by a significant recovery trend in Saipem'’s reference

markets, in line with a visible growth in terms of macroeconomic indicators and overall energy demand.
According to the International Monetary Fund, in 2022 the world economy grew 3.4% compared to 2021, in
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line with the average of the pre-pandemic period (2015-2019). The trend was evident despite a few
significant factors playing a role at a global level, first and foremost the political volatility generated by the
prolonged conflict in the Ukraine and the high inflation rates driven also by commodity price evolution.

In this context, the energy sector, among the most impacted by the crisis in 2021, showed clear signs of
recovery in 2022 thanks to an increased demand for energy, oil and gas in particular. The rebalancing of
market fundamentals has led to a significant increase in hydrocarbon prices, which supported by the
instability of the geopolitical context, peaked at over $100 per barrel in the first half-year and later stabilised
around $80 per barrel toward the end of the year. Overall, the signals that emerged during the year have
gradually translated into a recovery in investment in the Oil&Gas segment, which in 2022 reached and
exceeded pre-COVID figures. This growth, recorded in all geographical areas and in particular in the Middle
East, was enough to offset the collapse of activities in Russia and Ukraine. Apart from inflation dynamics, the
need to invest in energy infrastructures contributed to the aforementioned trend. The investment followed
two main lines: guaranteeing support to future demand for hydrocarbon, further fuelled by the need to
substitute imports of Russian oil products, as well as reducing procurement risks from energy sources in
some geographical areas such as Europe. In an overall recovery framework, the main oil companies
maintained a strategy aimed at strengthening their financial structures, and also at diversifying their
investment portfolios to better respond to increasing market pressure on energy transition and CO»
reduction targets.

The expectations for the Qil&Gas sector in coming years are positive in different regions (for example, Africa

and the Middle East, areas where Saipem has a historical presence), and across the different reference

markets of Saipem, starting from the most reactive to the oil and gas price trend, such as Offshore E&C and

Offshore Drilling, to the Onshore E&C market, diversified between upstream, midstream and downstream

activities. An increasing focus will be placed on the traditional Offshore Construction markets, historically

more attractive and for which Saipem holds unique assets in the industry. In the Offshore Wind market, a

multi-phase strategy is being developed starting from an initial focus on opportunities for Saipem to enhance

its own distinctive skills, then consolidate its presence while developing fully on the market in the upcoming

years. In the Onshore Construction market, a selective commercial approach will continue, focusing on

energy transition from natural gas to CO, and maintaining a strong focus on the optimal execution of

projects and de-risking of the portfolio. A growing contribution will come from modular solutions and to

sustainable infrastructures by two dedicated business lines.

An analysis of the market context shows a gradually changing world over the longer term. Global energy

demand will continue to grow over the next twenty years, albeit with an evolving mix from the current one.

The commitment by governments in the main countries to progressively reduce climate-altering emissions

is expected to support a gradual shift in the use of traditional energy sources, favouring renewables and

low-carbon sources. These commitments, which are also supported by the ESG choices of financial

investors and pressure from public opinion, have led to the announcement of several emission reduction

initiatives by countries and companies in different areas of the planet. The achievement of these objectives

is mainly based on the development and use of a range of new technologies in areas such as renewable

energy, the decarbonisation of various industrial sectors (e.g. agriculture, steel and cement production,

transport), energy efficiency and the circular economy. The use of these innovative solutions in building new

energy infrastructures and reducing carbon emissions is expected to create a significant market that is of

particular interest to Saipem, which already has the skills and experience in this context, representing a

competitive advantage in the new energy transition areas. In particular, Saipem has focused its efforts on

certain key areas, such as:

> technology partnerships, patents and pilot plants on various green plant technologies (e.g. CO,, chemical
recycling of plastics and floating wind);

> innovative robotic solutions (e.g. subsea drones), to offer low carbon footprint monitoring and maintenance
services;

> experience and a track record with plants and technologies that will be of primary importance in
hybridisation strategies for energy sources;

> a solid reputation with the main Qil&Gas operators that are playing a key role today in the implementation
of the energy transition.

In the outlined context, the main focus of Saipem's energy transition strategy is divided into four main

reference markets:

> LNG and gas monetisation (including green and blue solutions), as transitional energy carriers;

> carbon dioxide capture and sequestration, with long-term growth expectations and a number of initiatives
already at an advanced stage in several countries. The market is also expected to open up in sectors other
than oil and gas, such as hard-to-abate electricity, steel and cement production;

» hydrogen and new energy carriers (such as ammonia and methanol), primarily if produced from
zero-impact energy sources. This market is also expected to grow strongly over the coming decades;

> chemical recycling market of plastic, both through depolymerisation and plastic-to-liquid conversion, with
dedicated technological development initiatives;

> offshore wind, for which significant investments are foreseen by operators, requiring an ever-growing need
for skills and competencies along the whole value chain. In addition, Saipem will continue to invest in the
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development of offshore wind technologies, focusing on the proprietary technologies Star 1 and
Hexafloat.

Moreover, thanks to a recently signed agreement with Eni Sustainable Mobility, Saipem will promote the use
of biofuels on its offshore construction and drilling fleet, to reduce significantly its carbon footprint during
operations.

Finally, specific attention has also focused on the smart and sustainable infrastructure market, in particular
those with a high technological and sustainable content associated with the Italian National Recovery and
Resilience Plan (NRRP). Saipem has consolidated experience in the sector on several significant projects
both in Italy and abroad, and all the credentials in place to take up interesting business opportunities over the
coming years.

Sustainable activities according to the EU Taxonomy

The EU Taxonomy for sustainable activities is a classification system established by the European Union to
identify which activities and investments are environmentally sustainable.

The EU Taxonomy Regulation (2020/852) came into force in July 2020 and is at the heart of the European
Sustainable Finance Action Plan involving all financial market participants, and is aimed at preventing
greenwashing and supporting investors to make greener choices in order to redirect capital flows (both
public and private) towards sustainable economic activities, contributing to the European Green Deal.
Taxonomy defines an economic activity as sustainable if: it contributes significantly to reaching one or more
of the six environmental targets (SC - Substantial Contribution); does not cause a significant damage to any
of the environmental objectives (Do No Significant Harm - DNSH); it is carried out in compliance with the
minimum protection guarantees.

Identification of Taxonomy-eligible activities

With reference to the Commission Delegated Regulation (EU) 2021/2139 of June 4, 2021, Saipem has
identified a series of eligible economic activities, as part of the portfolio of activities carried out by Saipem
(current and potential).

As an engineering and construction company, Saipem has an important role in supporting its customers also
in the design and construction of plants and structures in line with environmental sustainability requirements.
Therefore, in accordance with the aforementioned Delegated Regulation point (37), some Saipem activities
have been included as they enable the client's activity. This is, for example, the case of "Production of
anhydrous ammonia", for which Saipem has a proprietary technology that improves the efficiency of urea
plants, but also the analysis and feasibility studies carried out in various areas falling within the eligibility
classification for Taxonomy.

During 2022, Saipem carried out a series of projects for its clients that can be classified as eligible economic
activities according to the European taxonomy, as they substantially contribute to the mitigation of climate
change. The main ones are detailed below:

Taxonomy eligible activities Saipem projects

3.6 Manufacture of other low carbon technologies Carbon capture and other low carbon technologies
projects

3.10 Manufacture of hydrogen Hydrogen projects

3.15 Manufacture of anhydrous ammonia Ammaonia and urea projects

4.1 Electricity generation using solar photovoltaic technology Photovoltaic projects

4.3 Electricity generation from wind power Offshore wind farms projects

4.13 Manufacture of biogas and biofuels for use in transport Biogas plant/bioenergy projects

and of bioliquids

5.1 Construction, extension and operation of water collection, Water pipe construction projects

treatment and supply systems

5.9 Material recovery from non-hazardous waste Circularity projects and recovery of materials

6.14 Infrastructure for rail transport Rail infrastructure construction projects

In addition, Saipem carries out engineering and construction projects in the natural gas sector, which
represents around 50% of revenues. Saipem'’s involvement in the sector concerns the natural gas value
chain (extraction, treatment, storage, transportation, etc.), which is excluded from the Commission Delegated
Regulation (EU) 2022/1214 on gas and nuclear, for which the eligible activities are exclusively those of
electricity production (ref. "4.29 Electricity generation from fossil gaseous fuels - Construction or operation
of electricity generation facilities that produce electricity using fossil gaseous fuels”). Therefore, with
reference to information in Article 8, sections 6 and 7 of the Commission Delegated Regulation (EU)
2021/2178 which envisages the use of models given in Annex Xll for communication of activities linked to
nuclear and fossil fuels, it should be noted that all models were excluded as they do not represent the
Company's activities.
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Analysis of alignment to Taxonomy

For the main projects, an analysis of alignment with the technical screening criteria envisaged by the
Delegated Regulation (EU) 2021/2139 was also carried out to determine those that contribute substantially
to the mitigation of climate change and do not cause significant damage to any other environmental
objective.

The alignment analysis was carried out on a project-base, by assessing specific applicable criteria, verifying
the alignment of the project through the collection of specific data, analysing project documentation with
reference to Environmental and Social Impact Assessment (ESIA) and other technical documents which
were collected to support the assessment. The analysis was carried out by the competent corporate and
project functions, among which the Environment, Sustainability, Engineering, etc., function and with the direct
involvement of the Project Manager/Director.

Minimum safeguards

With regards to minimum social safeguards, in accordance with EU Regulation 2020/852, the detail analysis
was carried out with a self-assessment through an analysis of documents and business procedures, in order
to guarantee alignment between Saipem operations and the OCSE Guidelines for multinational enterprises,
the United Nations Guiding principles on business and human rights, and the ILO core conventions.

EU Taxonomy reporting

This Taxonomy notice is prepared in line with the EU Regulation 2020/852 and the related applicable
delegated acts. The tables below include the information required by Commission Delegated Regulation (EU)
2021/2178 of July 6, 2021 for Saipem's assets currently aligned with or eligible for the Taxonomy. The figure
on aligned and eligible activities in the previous year (2021) is also reported as a comparison, in the last
column as year N-1.

TABLE 1. PROPORTION OF TURNOVER FROM PRODUCTS OR SERVICES .
ASSOCIATED WITH TAXONOMY-ALIGNED ECONOMIC ACTIVITIES - DISCLOSURE COVERING YEAR 2022

SC DNSH
s £ %ts S5 s tE g P £ ¥p f ppfs_ f27
. S 0§ %% 8F g% %X 55 & 5 ED 0 F s2EBE it
E— < a g EX ES EZ ES %38 g s 3o £ £285§ 858

Economic activities S < &« GE O% GE &% 38 5] i @6 5 S8EFZ&ERS

(EK) (%) (%) (%) Y/N Y/N Y/N Y/N Y/N Y/N Y/N A (%) (%)
A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1 Environmentally sustainable activities
(Taxonomy-aligned)
Electricity generation
using solar photovaltaic technology 4.1 35,343 0.36 0.36 0.00 Y Y Y Y Y Y Y - 0.360.00
Electricity generation from wind power 4.3 687,449 6.89 6.89 0.00 Y Y Y Y Y Y Y - 6.89 552
Infrastructure for rail transport 6.14 294,698 285 295 0.00 Y Y Y Y Y Y Y A 295 291
Turnover of environmentally
sustainable activities
(Taxonomy-aligned) (A.1) 1,017,490 10.2010.20 0.00 10.20 8.43
A.2 Taxonomy-eligible but not
environmentally sustainable activities
(not Taxonomy-aligned activities)
Manufacture of  other low carbon
technologies 3.6 4,686 0.05
Manufacture of hydrogen 3.10 2,430 0.02
Manufacture of anhydrous ammonia 3.15 86,054 0.86
Electricity generation from wind power 4.3 890 0.01
Manufacture of biogas and biofuels
for use in transport and of bioliquids 4.13 1,142 0.01
Construction, extension and operation
of water collection, treatment
and supply systems 5.1 1,990 0.02
Material recovery from non-hazardous waste 5.9 1,124 0.01
Other 2,416 0.02
Turnover of Taxonomy-eligible but not
environmentally sustainable activities
(Not Taxonomy-aligned activities) (A.2) 100,732 1.00 1.00 0.83
Total (A.1+A.2) 1,118,222 11.20 11.20 9.26

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

Turnover of Taxonomy-non-eligible

activities (B) 8,861,624 88.80
Total (A+B) 9,979,846

(*) The other columns provided by the Regulation were not included because they are not applicable.

(**) Other eligible activities include: 3.1 Fabrication of technology for renewable energies; 3.2 Manufacture of equipment for; production and use of hydrogen; 3.3
Manufacture of low carbon technologies for transport; 4.4 Electricity generation from ocean energy technologies; 4.14 Transmission and distribution networks for
renewable and low-carbon gases; 5.11 Transport of CO,, 5.12 Underground permanent geological storage of CO,; 6.12 Retrofitting of sea and coastal freight and passenger
water transport; 6.16 Infrastructure enabling low carbon water transport; 9.1 Close to market research, development and innovation.
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TABLE 2. PROPORTION OF CAPEX FROM PRODUCTS AND SERVICES .
ASSOCIATED WITH TAXONOMY-ALIGNED ECONOMIC ACTIVITIES - DISCLOSURE COVERING YEAR 2022 ¢

> 8 ® > >~?
& 2 E , & & 95%
4 < &8 & & & 5§ g 3z £ & 2=z g8
& ° 5 & s S £ s £ -2 %5 6L GEg
S £ 55 5§ S5 55 TH 8 F Bg o 5% Sef
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H i 5 E2 ER Ef ER 2§ B 5 gz :f 8% 858
Economic activities S 2 & GE 6% ©E Ga = 5] i @& = £S5 &5
k) (%) (%) (%) Y/N_ Y/N N YN YN Y/N YN (R (%)
A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1 Environmentally sustainable activities
(Taxonomy-aligned)
Electricity generation from wind power 4.3 7.73 Y Y 7.73 3.58
CapEx of environmentally sustainable activities
(Taxonomy-aligned) (A.1) 7.73 7.73 3.58
A.2 Taxonomy-eligible but not environmentally
sustainable activities
(not Taxonomy-aligned activities)
Installation, maintenance and repair
of energy efficiency equipment 7.3 0.14
Installation, maintenance and repair
of technology for renewable energies 7.6 0.01
Purchase and ownership of buildings 7.7 9.84
Close to market research, development
and innovation 9.1 0.26
CapEx of Taxonomy-eligible but not
environmentally sustainable activities
(Not Taxonomy-aligned activities) (A.2) 10.25 10.25 1.29
Total (A.1+A.2) 17.98 17.98 4.87
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
CapEx of Taxonomy-non-eligible activities (B) 82.02

Total (A+B)

(*) The other columns provided by the Regulation were not included because they are not applicable.
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TABLE 3. PROPORTION OF OPEX FROM PRODUCTS AND SERVICES .
ASSOCIATED WITH TAXONOMY-ALIGNED ECONOMIC ACTIVITIES - DISCLOSURE COVERING YEAR 2022

SC DNSH
X § - x E ] E
:d' o o o @ 'E E 2 E Z E'E E‘E
§ s 2 ¢ 2 g § & FT s & 2 358 8
& ¢ 2. fc¢ £, f£c -o § & Eg 0§ _8® e gon
g2 £ 98 92 58 o2 &% c E 28 e g2 225 227
. 2 5 §% 8% 8% 8% 55 3 £ 2f 2 g3 5E:  gEt
) 3 o & Ezx ES Ez ES %8 g2 Z 88 E £E 559 853
Economic activities S < & GE O®8 OE &w 38 [} 5 m@ae £ 88 £52 &%
(E k) (%) (%) (%) Y/N Y/N Y/N Y/N Y/N Y/N Y/N A (%) (%)
A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1 Environmentally sustainable activities
(Taxonomy-aligned)
Electricity generation using solar
photovoltaic technology 4.1 35 0.00 0.00 0.00 Y Y Y Y Y Y Y - 0.00 0.00
Electricity generation from wind power 4.3 285,185 23.6023.60 0.00 Y Y Y Y Y Y Y - 2360 12.44
Infrastructure for rail transport 6.14 7,226 0.60 0.60 0.00 Y Y Y Y Y Y Y A 0.60 1.02
OpEx of environmentally
sustainable activities
(Taxonomy-aligned) (A.1) 292,446 24.2024.20 0.00 24.20 13.46
A.2 Taxonomy-eligible but not
environmentally sustainable activities
(not Taxonomy-aligned activities)
Manufacture of other low carbon
technologies 3.6 155 0.01
Manufacture of hydrogen 3.10 505 0.04
Manufacture of anhydrous ammonia 3.15 2,303 0.19
Electricity generation using solar
photovoltaic technology 4.1 145 0.01
Electricity generation from wind power 4.3 5368 0.45
Manufacture of biogas and biofuels
for use in transport and of bioliquids 4.13 363 0.03
Transmission and distribution networks
for renewable and low-carbon gases 4.14 440 0.04
Construction, extension and operation
of water collection, treatment
and supply systems 5.1 83 0.01
Solutions based on data for the reduction
in GHG emissions 8.2 221 0.02
Close to market research, development
and innovation 9.1 2,667 0.22
Research, development and innovation
for direct air capture of CO, 9.2 163 0.01
Other 53 0.00
OpEx of Taxonomy-Eligible but not
environmentally sustainable activities
(not Taxonomy-aligned activities) 12,472 1.03 1.03 1.31
Total (A.1+A.2) 304,918 25.23 25.23 14.77

B. TAXONOMY-NON-ELIGIBLE ACTIVITIES

OpEX of Taxonomy-non-eligible

activities (B) 903,389 74.77
Total (A+B) 1,208,307

(*) The other columns provided by the Regulation were not included because they are not applicable.
(**) Other eligible activities include: 3.2 Manufacture of equipment for the production and use of hydrogen: 4.6 Electricity generation from geothermal energy; 5.9 Material
recovery from non-hazardous waste

Accounting policy
The following KPIs were calculated in accordance with the requirements of the Commission Delegated
Regulation (EU) 2021/2178 of July 6, 2021.

The turnover KPIs were determined as follows:
> denominator: the core business revenues (reference to income statement) and
> numerator: the revenues of the eligible and/or aligned projects.

The CapEx KPIs were determined as follows:

> denominator: the additions to ROU, tangible and intangible assets during 2022 (reference to Note 15
"Property, plant and equipment”’, Note 16 “Intangible assets” and Note 17 "Right-of-Use assets, lease
assets and lease liabilities") and

> numerator: the part of the mentioned additions referred to:
® assets or processes associated with eligible and aligned projects or
¢ taxonomy-related CapEx initiatives of the Technology Plan (CapEx Plan) or
¢ CapExinitiatives of the Net-Zero plan applied to corporate assets.

OpEx KPIs, which must include research and development direct costs not capitalised, short-term lease,
maintenance and repair of assets and any other direct expense related to daily maintenance of property,
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plant and equipment needed to ensure the continuous and effective operation of these assets, were
determined as follows:
> denominator: the relevant direct non-capitalised costs that relate to research and development,
short-term lease, maintenance and repair of assets and
> numerator: the part of the above-mentioned costs referred to:
¢ assets or processes associated with eligible and aligned projects or
* taxonomy-related OpEx initiatives of the Technology Plan (CapEx Plan) or
¢ OpExinitiatives of the Net-Zero plan.

The short-term lease costs include also the components related to Lease variable payments and low value
lease, which pertain to the same cost nature.

The maintenance and repair costs of assets were quantified using the specific approach for each Saipem
Business Line so as to allow these costs identification in the most coherent and effective way considering
the peculiarity of each performed activity.

The Taxonomy-related KPIs were calculated on related project or job basis for each Taxonomy-eligible
economic activity.

Any double counting was avoided through the application of the careful analysis and definition of the overall
process at company level to identify and map all taxonomy-related activities. Each value is associated with
only one Taxonomy-related economic activity and referred to a single cost/revenue object clearly identified
in the accounting system and considered only once in the analysis.

Contextual information
The numerator of the turnover KPI includes exclusively the revenues from the contracts with customers.
The percentage of turnover aligned on the turnover eligible for the taxonomy is 91%.

Breakdown of CapEx KPI numerator by accounting category.

Accounting category Percentage share
Additions to property, plant and equipment 45.2
Additions to intangible assets, including: 0
- related to business combinations 0
Additions to capitalised right-of-use assets 54.8

Breakdown of CapEx KPI numerator according to classification provided in Delegated Regulation (EU)
2021/2178.

Type Percentage share
Related to assets or processes that are assaciated with Taxonomy-eligible

or aligned economic activities 97.8
Part of a plan to expand Taxonomy-aligned economic activities (CapEx plan) 1.4

Related to the purchase of output from Taxonomy-aligned economic activities
and individual measures enabling the target activities to become low-carbon
or to lead to greenhause gas reductions (Net-Zero Plan) 0.8

The percentage of capital expenditure (CapEx) aligned on the capital expenditures (CapEx) eligible for the
taxonomy is 43%.

Breakdown of OpEx KPI numerator.

Main expenses Percentage share
Short-term lease 88.1
Maintenance and repair of assets 8.7
Net-Zero plan 0.1
RED (part of Technology Plan) 4.1

The percentage of operational expenditure (OpEx) aligned on the operational expenditures (OpEx) eligible for
the taxonomy is 96%.

CapEx Plan

Saipem Taxonomy-related CapEx plan is a part of the Group Technology plan which aims to expand the
Taxonomy-aligned economic activities.

The Plan is the document that sets out the short, medium and long-term technology innovation activities
aiming to respond to Saipem's business needs for the four-year reference period. At the same time it
presents the strategic framework and the strategic innovation directives adopted, the four-year spending
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and investment plan (with particular focus on the first year of the plan), collaborations with third parties to
achieve the plan's objectives and the existing ones, the results achieved in the previous technology plan.

The approval of the Saipem Group's Four-Year Technological Plan coincides with the approval of the Group
Strategic Plan, of which the Technological Plan is a part, and with which it is aligned on the main directives.
The processes for the approval of the Technological Plan are set out in relevant regulatory documents.

The technological innovation proposals identified are selected on the basis of the criteria listed below:

> business strategies/opportunities;

> market analysis;

> technical-economic evaluation of the chosen option and comparison with the alternatives;

> technology portfolio analysis;

> technology checks (Intellectual Property strategy);

> ldentification and availability of the required resources.

The 2023-2026 Technological Plan confirms the dual strategy of the Company which sees its technological
investments concentrated on the one hand on maintaining our competitiveness in the Oil&Gas sector, and
on the other hand on the frontier of the Energy Transition with increasingly digital means, technologies and
processes oriented since their conception to environmental sustainability.

Depending on the specific type of projects and investments, the effort is divided between Research

& Development (OpEx) and Technological Investments (CapEx) The Company has undertaken various

actions towards the Energy Transition with a strategy characterized by 4 main pillars:

1. Decarbonisation of "Hard to Abate" industries, with the production of energy/products, always starting
from fossil resources, but with a sharp reduction in emissions having an impact on climate. This refers not
only to the Qil&Gas industry, but also to other sectors such as steel, cement, paper mills, etc.

2. Renewables: offshore renewable energies are the most relevant for Saipem, specifically offshore wind and
floating solar parks; their systemic integration can be decisive to allow greater independence from their
intermittent nature, possibly also through hydrogen production.

3. Hydrogen: it can act both as a low-carbon chemical intermediate and as an energy carrier, which could
gradually replace Natural Gas over time, especially for all those applications that are difficult to electrify.

4. Biomass Conversion and Circular Economy: developing new models that create value and safeguard the
environment by improving the management of resources, eliminating waste and maximising the
circulation of products.

The four areas are closely interconnected and overlapping is very frequent.

The main objective of the Technological Plan is to bring to full development the various technological

solutions identified in the previous plans for the various sectors, so as to be ready for their full

commercialisation by the end of the Plan.

The total Taxonomy-related CapEx during 2022 is about €2 million while the value for the entire period of the

plan (2023-2026) is €46 million.

Company management and organisation model

In 2022, with the aim to promptly respond to market challenges, Saipem adopted an operating and corporate
governance model aimed on the one hand at overseeing traditional products and on the other hand at
diversifying the offer in the sustainable infrastructure and energy transition sector. Going beyond the
divisional model, on January 14, 2022 Saipem therefore assumed a functional organisational configuration
that aims to promote a "One Saipem" culture, integration between businesses, greater efficiency and cost
reduction, based on:
> centralised organisation of staff structures and the commercial function, aimed at maximising efficiency
levels;
> identification of four distinct Business Lines, each with specific dynamics, objectives and skills for the
technical and economic development of offers and the management of the projects acquired in the
assigned business sector:
* Asset Based Services: development of asset-based projects and services in the drilling and offshore
sector,;
¢ Energy Carriers: design and construction of complex plants or their low carbon reconversion;
* Robotics and Industrialized Solutions: development of modular, repeatable, scalable plants and
monitoring and maintenance services based on digital technologies;
® Sustainable Infrastructures: strategic sector in the new ecosystem of energy transition and sustainable
mobility.

During the year, in accordance with the compliance requirements and governance principles, the following

main organisational interventions were developed:

> establishment of an independent Integrated Risk Management Function to ensure optimal management
and overview of company risks;

> formalisation of the Technology & Innovation Function to ensure greater supervision of technological
opportunities and broaden the Company's technological vision in the medium-long term;
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> integration of Project Control and Financial Advisory activities and the related responsibilities within the
Chief Financial Officer Function, whose structure is reorganised with the aim of maximising current
synergies and redefining the coordination and control model of the global AFC network overseeing the
business;

> integration of Digital and IT and Supply Chain activities in a central function;

> in the context of the General Counsel structure: (i) centralisation of contract management activities, both in
the commercial and executive phases, guaranteeing the concentration of legal and contractual activities
and negotiation support in a single function; (i) allocation of management activities for institutional
relations, legislative and regulatory affairs;

» updating of the organisational structure of the Onshore Drilling business, with reference to the operation in
progress for the sale of the related assets and consequent revision of the organisational structures
abroad;

> development, within the Offshore business and Operations and Maintenance, of measures to optimise
organisational structures aimed at the continuous search for effectiveness, efficiency and operational
flexibility, both in Italy and abroad.

In order to ensure full implementation of the new organisation, actions were finally launched in 2022 aimed at

developing the underlying operational structure, focusing on critical and significant issues enabling the new

operating model, as well as on the consequent adaptation of the Regulatory System:

> worldwide implementation of a regional model consistent with the governance principles underlying the
new organisation and which pursues the Group's management and business objectives;

> alignment of the organisational configuration of the various subsidiaries and branches of the Group to the
new corporate structure and the Group's strategic plan;

> finalisation of the organisational-management mechanisms for the integration between the new central
functions and the Business Lines, and for the exchange of services necessary for the development of
individual projects (engineering, assets, etc.) between the various Business Lines;

> review of operational methods in processes, prioritising those critical and relevant to the development of
business and corporate governance (commercial, supply chain, project control, risk management and
contract management).
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RESULTS AND OBJECTIVES

The section summarises the 2022 results referring to the objectives set, also including the objectives of the
first Saipem Sustainability Plan approved by the Board of Directors on July 12, 2022. The sections of the NFS
or of the Sustainability Report in which performances and actions relating to the results achieved are
described in detail are indicated below.

The "Energy for a sustainable future" Sustainability Plan covers the four-year period 2022-2025 and was
drawn up with the aim of implementing an integrated strategy that combines the business and financial
objectives of the Plan with a set of ESG factors. It sets out the commitments undertaken by the Company in
the Sustainability Policy in terms of qualitative and quantitative objectives measurable over time, as a way of
creating value for all stakeholders in the short and long term. The objectives defined in the Plan contribute to
the achievement of the Sustainable Development Goals (SDGs) of the United Nations 2030 Agenda, in
particular to 12 SDGs which are more pertinent to Saipem's business and in line with the Group's strategic
guidelines.

The Plan is divided into 12 strategic ESG areas, indicating specific objectives and related implementation
programs for each: Net-Zero, Biodiversity, Carbon Neutral project, Human Capital, Diversity and Inclusion,
Health and Safety, Local Impact, Supply Chain, Business Ethics, Cybersecurity, Risk Management, Innovation.
The following table shows with the indication [incentive schemel the objectives within which the targets of

the management's short and long-term variable incentive plan were defined.

ENVIRONMENT AREA
SAIPEM MATERIAL TOPIC

CLIMATE CHANGE MITIGATION STRATEGY

GHG EMISSIONS AND ENERGY
WATER MANAGEMENT

CONTRIBUTION TO THE SDGS

RENEWABLES
CLIMATE CHANGE ADAPTATION

DISASTER MANAGEMENT, RECOVERY AND RELIEF

12 56w | 1355 |14 B
AND PRODUCTION ——
. E

2022 Goal 2022 Results Status Ref.

Implementation of a monitoring  Implemented a tool for estimating GHG emissions from the supply chain; [ | SR page 86

system to improve information 358 relevant suppliers were involved. 3 market surveys were carried out

on Scope 3 emissions fromthe  on 21 relevant commodity codes out of 36 (58%) involving 90 international

supply chain and a market suppliers.

survey to set Scope 3 targets.

Evaluation of Science-Based Completed a preliminary assessment for joining SBTi, with analysis of |

Targets initiative (SBTI) requirements and identification of actions to be implemented in the short

membership. term to align with SBT.

Adoption of internal carbon Adopted an Internal Carbon Price Fee to finance climate-related initiatives. [ | page 146

pricing.

Exploration of offsetting and The different offsetting and insetting initiatives were analysed and certain [ | page 144

insetting initiatives. significant, applicable ones were identified for Saipem that will be SR page 40
implemented as of 2023.

Savings in cumulative GHG 38.19 kt CO, eq GHG emissions avoided due to energy management | pages

emissions associated with initiatives in 2022, target achieved for the year. 147-149

energy efficiency initiatives SR page 42

(target reductions equal to

153,120t of CO, eqin the

period 2022-2024).

Increase the number of sites 6 new sites signed 100% renewable electricity, contracts with a guarantee [ | SR page 43

connected to the power grid of origin in Italy, France and Scotland.

using 100% renewable energy

(target 6 new sites).

Finalise the definition of Defined and measured specific intensity KPIs per business line. |

intensity KPIs for each

business line.

Use of Sustainable Aviation Signed an agreement with an airline for the purchase of a share of SAF in | SR page 58

Fuel (SAF) for a pilot project
with an identified airline.

order to reduce a portion of the Scope 3 emissions produced by air travel
undertaken by Saipem personnel with the airline.
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2022 Goal 2022 Results Status Ref.
Establish site-specific targets Specific goals were defined (for example for hydrotesting and use of [ | page 155
for water reuse; evaluate domestic water) and best practices were identified and collected, shared SR pages
existing best practices to be with all operating sites. The new Saipem headquarters in Milan is 49-50
implemented at site/project characterised by highly efficient use of water and by a rainwater reuse
level, reduce water system. During its occupation in 2022 (the last 4 months), and together
consumption at the corporate  with the partial closure of the old headquarters, it has already led to
headquarters in Milan savings in the withdrawal of fresh water equal to approximately 20% of the
(expected 50% reductionin entire Group and 50% considering the specific site.
water consumption).
Establish site-specific targets Specific waste recycling goals were established (on the recycling [ | SR pages
for waste reuse, evaluate percentage and waste types recycled) and best practices were identified 49-50
existing best practices to be and collected, shared with all operating sites. Single-use plastic is not
implemented at site/project used on board offshore vessels for catering needs. In addition, on the FDS
level, extend single-use plastic 2 vessel, it was possible to significantly reduce the use of plastic bottles
ban for catering activities at thanks to the water purification system and the dispensers installed on the
project sites, no single-use points of greatest interest (i.e., canteen, coffee break areas). In addition,
plastic of bottle and cup with a view to the progressive elimination of plastic used in the office,
distribution in the new dispensed by vending machines, single-use plastic bottles and cups will
corporate headquarters. be withdrawn in the new company headquarters and approximately 5,000
steel water bottles will be distributed to employees in Italy.
To continue spill mapping and Carried out 2 mappings and risk assessments on two drilling vessels. SR page 47
risk assessment tasks.
In particular: at least 2
mappings and risk
assessments for drilling
activities; 1 mapping and risk
assessment for an energy
carrier project.
Assessment on at least 2 An assessment was carried out on two different pieces of equipment used | SR page 42

offshore vessels to evaluate
the possibility of replacing
mineral oil with biodegradable
oils.

on board offshore vessels to assess whether biodegradable oils could be
used.

Risk assessment of spills and
presence of hazardous
substances for the new
headquarters.

The risk assessment is in progress and it will be completed in 2023.

2023-2026 GOALS

> GHG emissions avoided thanks to energy management initiatives (38 kt of CO, eq for 2023 and 138 kt of CO, eq for the
period 2023-2025) [Incentive schemel;
> GHG emissions compensated thanks to Saipem's offsetting strategy (250 kt of CO, eq for the period 2023-2025)

[Incentive schemel;

> Assess introduction of an internal carbon price shadow in investment decision-making processes (2023);

> Carbon Neutrality for Scope 2 by 2025: activate the purchase of 100% renewable energy, preferably certified, in all
offices, where applicable (also including the I-REC certificates) and the offsetting of the residual emissions;

> Systematise the mapping of operating sites in areas sensitive to biodiversity (2023);

> Map the operating sites of the main suppliers in biodiversity sensitive areas (2025);

> Continue of spill mapping and risk analysis with 2 new Oil Spill Mapping and Risk Assessment in the ABSER Business

Line (2023);

> Continue efforts to reduce waste and increase the types of recyclable waste sent for recycling (2026).
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HEALTH AND SAFETY ALONG THE VALUE CHAIN

PUBLIC HEALTH RISKS

CONTRIBUTION TO THE SDGS
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DIVERSITY, EQUITY AND INCLUSION
SUSTAINABLE EMPLOYMENT

2022 Goal 2022 Results Status Ref.
Do not exceed a value of 0.42 TRIFRand ~ The TRIFR as a whole was 0.36 for 2022 while HLFR was 0.88. page 165
0.97 for HLFR for the Group (employees + SR page 65
subcontractors).
Launch of a new initiative focusing on On the 2022 Global Mental Health Day, Saipem launched a B page 166
mental health of employees. programme entitled "Choose Life", aimed at increasing our SR page 66
people's awareness of health and wellness, in order to encourage
them to make better choices with a greater positive impact on
their lives. More specifically, the programme focussed on mental
health, now critical in the reference industry. 7,000 people were
involved through workshops and e-learning.
Involvement of Top Management in an 100% of Top Management were involved through a workshop B page 166
LIHS workshop in 2022. organised in December 2022, in order to align new management SR page 64
on the values and philosophy of the Leadership in Health & Safety
programme and update the Health and Safety vision of Saipem.
Continue information campaigns to More than 23,000 employees were vaccinated against COVID in B SRpage71
support COVID-19 vaccination coverage  2022.
among the Saipem population, with the
aim of achieving coverage of 20,000
employees by 2022.
Continue the weekly information 50 bulletins were issued on COVID and 16 on monkey pox. B SRpage71
campaign throughout the year until the
end of the pandemic (target: 50 bulletins)
and update management guidelines and
information material where necessary to
ensure up-to-date management of
COVID-19.
Continue to promote an inclusive culture  Attainment of ISO 30415 - Human Resource Management B page177
through specific initiatives to develop Diversity and Inclusion attestation Issue of the "Diversity, Equality SR page 52;
skills, enhance diversity, and guarantee and Inclusion” Policy. SR page 60

equal opportunities in order to attract
candidates with diversified skills.

5 scholarships awarded to engineering students from Trieste
University.

Increase the number of secondary schools involved in the
Sinergia programme (4 schools).

Partnerships finalised with 4 universities.

2023-2026 GOALS

> Maintain a TRIFR and HLFR no greater than the 5-year average for each year until 2026. For 2023, the average of the

last 5 years of the TRIFR corresponds to 0.43 and stands at 0.98 for HLFR [Incentive schemel;
> Maintain a TRIFR and HLFR for subcontractors no greater than the 5-year average for each year until 2026. For 2023,

the average of the last 5 years of the TRIFR corresponds to 0.32 and stands at 0.57 for HLFR";
> Implement innovative actions to further strengthen the safety performance: such as the Fire Prevention Campaign (2023);
> Implementation of the Digital Permit to Work on board 30% of the Saipem fleet (2025);
> Launch initiatives for employee health on the following topics: mental health, cardiovascular risk prevention and

healthy eating (2023-2026);

> Extend application of telemedicine services (2023-2026);

> Set-up Smartclinics for the Fano and Arbatax sites (2023-2026);
> Definition of a set of KPIs on Diversity & Inclusion to guarantee the ongoing monitoring of that topic (2023);
> Prepare a feasibility study for a “"Global Employment Guideline” (2023);
> Increase the number of women with STEM backgrounds employed by Saipem SpA by 2025 [Incentive schemel;
> Obtain Gender Parity certification in line with Italian Reference Practice No. 215:2022 (2023);
» Maintain ISO 30415 - Human Resource Management Diversity and Inclusion attestation (2023);
» Adopt a Gender Equality criterion in the recruitment process for structural positions (2025) [incentive schemel;

> Implement a job rotation programme for recent graduates to ensure they make experience in Control and Compliance

Functions (2025) [Incentive schemel;

> Launch the "Fondo Nuove Competenze" training project directed at Saipem SpA employees (2023).

(1) As regards the HLFR data of subcontractors, the history is calculated starting from the 2020 data.
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VALUE CREATION AREA
SAIPEM MATERIAL TOPIC
ANTI-CORRUPTION & BRIBERY

HUMAN AND LABOUR RIGHTS ALONG THE VALUE CHAIN

CYBERSECURITY
BUSINESS DIVERSIFICATION

CONTRIBUTION TO THE SDGS

BOARD EFFECTIVENESS ON ESG GOVERNANCE

DATA PRIVACY MANAGEMENT

LOCAL COMMUNITIES ENGAGEMENT AND DEVELOPMENT

8 G e 16 5™

Yy,
2022 Goal 2022 Results Status Ref.
Training programme on The training activity was carried out in the identified countries according to B page 130
compliance for all “at risk” the Training Plan.
countries: 100% coverage of
the countries included in the
training Plan for
Anti-Corruption and 231
Compliance.
Human rights risk assessment ~ The 19 main companies operating in high risk countries mapped the risks B page 126
on 100% of the main on human and labour rights. In addition, another 17 companies operating in
construction sites. countries classified as non-high risk also completed the risk mapping.
Implementation and Vendor Code of Conduct was published in March 2022; in the qualification B page125
enforcement of a vendor code  process, all vendors undertake to comply with the Code.
of conduct.
Improve monitoring of Implemented a tool for estimating GHG emissions of the supply chain; 358 B page 145
supplier-related emissions for relevant suppliers were involved. Moreover, 3 market surveys were carried SR page 86
specific commodity codes and  out covering 21 relevant commodity codes out of 36 (58%) involving about
assess the possible impact of 90 international suppliers. Finally, the Open-es platform was adopted for
ESG requirements on suppliers.  acquisition of supplier ESG information. 1,146 were registered in the

platformin 2022.

Achieving SA8000 social Saipem SpA attained SA8000 certification in April 2022, reconfirmed by a B page125
accountability certification for periodic audit on October 2022. SR page 52
Saipem SpA.
Maintain the detection and The certification was confirmed during the year with a positive surveillance B page127
response process in audit. SR page 93
accordance with ISO/IEC
27001.
Keep on integrating systems The IG and PIM solutions were installed in some applications and B SRpage93
like the Identity Governance integration will continue in the cybersecurity programme for 2023-2024; an
solution and the PIM solution attack simulation solution was implemented; integration of a Security Model
into security platform; was completed.
implementation of a breach
attack simulation solution;
integration of a Hardware
Security Module for the
protection of keys and
certificates used for data
encryption.
Selection and implementation The NBA was included in the 2023-2024 cybersecurity programme; IT SR page 92
of a Network Behaviour security requirements for the Supply Chain were established, audits are
Analysis solution on at least 1 scheduled for 2023; a solution was prepared for the launch of phishing
vessel to better protectthe OT ~ campaigns.
environment; reinforce the IT
security requirements on
supply chain and verify the
compliance of suppliers
through dedicated audits
(target: 2 audits); simulation of
phishing campaigns (target: 3
simulations of phishing
campaigns).
Continue to develop, Development and application of digital solutions for asset efficiency (e.g. B SRpage66

industrialise and adopt digital
solutions in business and staff
areas.

FDS 2).
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2022 Goal 2022 Results Status Ref.
Consolidate our technological 27 business development initiatives on technologies linked to energy B page 195
position in the offshore floating  transition (wind, solar, hydrogen, CCUS, circular economy, etc.) and about SR pages
wind and solar sector; 20 new technologies analysed. 96-101

consolidate the technology
developed in recent years to
bring them to the business
development stage; continue
technology scouting in
emerging decarbonisation
sectors (e.g. circular economy,
etc.) and maintain the number
of active partnerships:

Continue planning initiatives to 27 initiatives for local communities in 11 different countries were B page 115
contribute to local value implemented in 2022, involving more than 230 thousand beneficiaries. SR pages
generation and the SDGs, with  Company volunteer initiatives were implemented at 4 different sites in Italy. 74-78

a particular focus on some
strategic areas, including Italy;
aim for community energy
security and support
ecosystem restoration
programmes; continue to
promote corporate
volunteering initiatives.

82-83

2023-2026 GOALS

> Extend the number of suppliers registered on Open-es platform and strengthen information and data available on the
platform (2023-2026);

> Extend the number of suppliers registered on the platform for the measurement of the GHG emissions of suppliers and
strengthen information and data available on the platform (2023-2026);

> Increase awareness on human and labour rights issues with Saipem's main contractors (2023);

> Conduct (desktop) audits on Saipem suppliers on human and labour rights (2023);

> Strengthen skills on sustainability in the Supply Chain function through specific training (2024);

» Carry out new market surveys to identify possible environmental requirements applicable to procurement processes
(2023-2026);

> Strengthen the supplier qualification process on ESG issues when updating the company qualification system (2024);

> Continue the training activity on Anti-Corruption and 231 Compliance for at risk personnel, with 100% coverage of the
countries included in the training plan (2023) [Incentive schemel;

> Maintain the “detection and response” process in accordance with ISO/IEC 27001 with the confirmation of the
certification (2023);

> Continue the public health initiatives, for example those linked to preventing malaria and promotion and awareness of
health topics (2023);

> Develop a method for effective identification of territorial initiatives (2023);

» Implement of an initiative for the protection of biodiversity ("Sea Bin initiative" pilot project) (2023).

M Target reached
Target partially reached or in progress
SR: Sustainability Report 2022
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RELATIONS WITH STAKEHOLDERS

The Company strives to continuously involve all bearers of legitimate interests in Saipem'’s activities as a
fundamental aspect of its sustainable business. Pursuing a constant dialogue and sharing objectives with all
stakeholders are the means through which it is possible for the Company to create shared value. The
approach developed by Saipem over time aims to ensure open and transparent relations between all parties
involved, promoting positive and mutually beneficial interactions in relations with all of its stakeholders,
including local ones, in the territories in which Saipem operates.

The principles and responsibilities at the basis of Saipem'’s stakeholder engagement process are defined in
the "Stakeholder Engagement" Management System Guideline, a corporate governance tool applied to the
entire Group, designed to uniquely define the Saipem Sustainability Model and the relations with the
stakeholders in line with the cornerstones of the Group's Sustainability Policy, available on the company
website.

In 2022, claims emerging from the stakeholder engagement process converged into 17 material topics:
health and safety along the value chain; climate change mitigation strategy; renewables; anti-corruption
& bribery; GHG emissions and energy; human and labour rights along the value chain; climate change
adaptation; cybersecurity; public health risks; diversity, equity and inclusion; business; water management;
Board effectiveness on ESG governance; data privacy management; sustainable employment; local
communities engagement and development; disaster management, recovery and relief.

In order to meet stakeholder expectations on these issues, in terms of transparency and the definition of
concrete commitments, Saipem provides detailed information in this document and in the reference
documents of sustainability reporting, as detailed in the section "Quick guide to our reporting system” of the
2022 Sustainability Report.

The following sections detail the engagement approach that the Company has towards all categories of
stakeholders, in terms of commitment, relational methods and actions taken during 2022.

Relations with the financial community

The Company is committed to maintaining a continuous dialogue with its financial community, to which it
guarantees maximum transparency and fair access to confidential information.

Non-financial information is increasingly analysed by investors and the financial market, who look more
analytically at the ability of a company to develop sustainable business strategies and plans over time, with
measurable objectives and concrete actions that demonstrate the company's ability to manage risks and
exploit the opportunities of changing markets and scenarios.

Saipem also makes available non-financial performance data and information to its investors and financial
analysts to respond to this growing interest. Furthermore, Saipem fosters constant interaction with financial
interlocutors, also through periodic road shows and specific meetings, always guaranteeing transparency
and fair access to information. Individual shareholders can liaise directly with the Company Secretariat.

During 2022, 5 roadshows were held with the financial community, including 1 roadshow relating to the
capital increase, and around 200 contacts were made with analysts and portfolio managers. This year,
Saipem interacted on sustainability topics with 16 financial stakeholders interested specifically in ESG
(Environment, Social, Governance) topics. Saipem is included in the Dow Jones Sustainability Index World
and Europe as a best performer in its "Energy Equipment & Services" sector.

The Company is also committed to developing and maintaining long-term relationships with insurers and
banks, with whom it communicates on security and loss prevention initiatives and their results in order to
secure competitive terms and conditions. The risk transfer process identifies the insurance capacities for
appropriately covering our risk profile and exposures.

ACTIONS TAKEN

> Organisation of 5 road shows, 1 of which related to the capital increase, for a total of 15 days.

» Engagement activities with 16 financial stakeholders on ESG topics.

> Approximately 1,100 people took part in four conference calls and webcasts on the quarterly and yearly
financial results.

> 24 financial stakeholders involved in the Saipem materiality analysis.

> Periodic publication of information through press releases and presentations.

ESG rating and indexes

ESG analysts monitor Saipem'’s performance in relation to environmental, social and governance criteria. The
positioning obtained in the main ratings during 2022 is one of leadership in 4 ratings and in all other cases
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well above the average of the reference sector, testifying to a distinctive commitment to the sustainability of
its business. "Engagement with the financial community: ESG recognition” section of the 2022 Sustainability
Report provides more details on indexes and analysis on the sector.

In particular, we note the inclusion of Saipem for the sixth consecutive year in the Dow Jones Sustainability
Index (World and Europe) with the highest score in the Energy Equipment Services sector (79 compared to
the sector average of 23), following the Corporate Sustainability Assessment conducted by S&P Global. Also
confirmed in the FTSE Russell and FTSE4Good Indexes, in which it has been included since March 2010, as
best in the sector (score of 4.2 compared to the average of 2.6).

Furthermore, in January 2023 Saipem was included for the first time among the companies in the Bloomberg
Gender-Equality Index (GEI). Out of the 484 companies included worldwide, 21 of which are Italian, 20 belong
to the energy sector.

Relations with clients

Clients are one of Saipem'’s fundamental stakeholders, and guaranteeing their satisfaction is important both
in terms of the profitability of projects and the effectiveness, efficiency and sustainability of the processes
adopted for their implementation. In addition to constant reporting and frequent meetings on operational
projects, specific customer satisfaction monitoring and analysis systems are implemented in each business
line, to improve Saipem'’s operational management and performance in meeting the needs of clients and
maintaining closer relations with them. Relationship with clients is aimed at understanding their requirements
and expectations from the perspective of solution providers and with a focus on energy transition, including
through defining partnerships and collaborations.

Direct assessment is regularly performed with the involvement of clients, through specific meetings and/or
gathering information through satisfaction questionnaires. Furthermore, indirect assessment is performed
without the explicit involvement of clients, through regular monitoring and the analysis of specific satisfaction
indicators. All the results obtained through the customer satisfaction system are regularly reviewed by the
Company Management to identify the critical areas and any preventive or improvement measures. In 2022,
14 operating projects were involved in a direct assessment, with a response rate of 48%. 93% of
interviewees expressed satisfaction for Saipem’s conduct (i.e.: they assigned an overall score greater than or
equal to 6 on a scale of O to 10), while 50% of interviewees stated that they were completely satisfied with
the company's activities (i.e.: they assigned an overall score of 9 or higher on a scale of 0 to 10).

During 2022, the Customer Relationship Management system, which centralises workflows, data and
insights on business initiatives, clients and markets in a collaborative digital platform, and which employs
more than 300 colleagues, was further developed to enable the listening of clients and improve relationships.
Specifically, the implementation of a new digital management function of the Project Customer Satisfaction
process described above has begun (it will end in March 2023), with the possibility of configuring
questionnaires based on the peculiarities of the Business Line and of the specific project, with automatic
return and logging of responses and multi-dimensional display of analytics.

ACTIONS TAKEN

> Involvement of clients through a customer satisfaction monitoring system (62 evaluations of clients
involved through customer satisfaction questionnaires).

> In order to improve interactions and information sharing, the CRM tool was further developed with the
implementation of new functionalities.

> Partnerships and agreements signed with clients for the joint development of technological innovations,
including those aimed at new renewable energy markets and the sustainable use of resources.

> Clients involved in events on HSE topics through the LiHS campaigns.

> Assessment of Saipem's reputation among the ltalian public informed by 2,000 surveys, carried out by a
third party, a leader in the field of reputation management.

> 10 clients involved in the Saipem materiality analysis.

Relations with institutions and trade associations

Saipem has always been engaged in constructive dialogue with institutions and industry associations in the
countries where it has a presence. The activity of interest representation is carried out by the Company with
the will to create a climate of effective collaboration in a logic of constructive and beneficial dialogue for all
parties involved, often on relevant issues of general interest, direct and/or indirect.

The Company manages its local, national and international stakeholder relations in line with the provisions of
its Code of Ethics and its Business Integrity Guidelines and Policies, which require the adoption of behaviour
based on correctness, transparency and traceability. These relations are exclusively handled by the relevant
Company functions and roles identified, in compliance with approved plans and internal regulatory
documents.
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Saipem does not make direct or indirect contributions in whatever form to parties, movements, committees,
political organisations and unions, to their representatives and/or candidates, unless required by local law.
The Public Affairs function is responsible for institutional dialogue, guaranteeing uniform and coherent
relational strategies and communication to external parties.

By virtue of the strong international orientation of the Group, which is present in more than 70 countries,
Saipem collaborates and maintains close relations with the Italian diplomatic network, engaging in a constant
dialogue with the Ministry of Foreign Affairs and International Cooperation and with foreign diplomatic
institutions in Italy.

In host countries, Saipem guarantees dialogue and constant interaction with central and local institutions, as
this is deemed fundamental for ensuring relations based on criteria of transparency and correctness,
founded on a lasting, shared value creation strategy. In this constructive institutional context, Saipem
supports local initiatives in communities, mainly in projects focusing on education, health, culture and
sustainable development. The results and benefits of the initiatives implemented are monitored through
rigorous due diligence processes.

Saipem is convinced that it can implement its business model in a sustainable way by balancing market
needs with those of local stakeholders, maintaining a transparent dialogue with public and private institutions
and entities operating in the various local areas.

With this in mind, Saipem believes it is important to make its operations and its achievements in industry
known to institutions. In 2022, the year in which there was a recovery in face-to-face interactions globally,
Saipem participated in various institutional meetings and international round-tables, including the GIAC (Gas
Industry Advisory Committee), also attending the COP27.

Saipem also supported and actively participated in the organisation of the visit by national and local
institutions to the site of the Brescia-Verona high-speed/high-capacity track, being built for the client RFl as
part of its majority shareholding in the CEPAV Due consortium. (As part of this project, Saipem contributed to
the activity of the representative organisations (ANCE) aimed at confirming some legislative provisions to
protect general contractors).

In addition to direct involvement in specific events, during 2022, Saipem collaborated with the Ministry of
Ecological Transition and the Ministry of Economic Development, participating in round-tables and technical
discussions on projects of national interest in which it is involved.

At an international level, the signing ceremony of the strategic Memorandum of Understanding (MoU) was
held in June 2022 which formalises Saipem's cooperation with the Empresa Nacional de Hidrocarbonetos
(ENH) for the monetisation of domestic gas from the Mozambique LNG project. This collaboration confirms
Saipem's commitment to generating value also for the benefit of the communities of the countries in which it
operates, with particular attention to knowledge transfer, job creation and business opportunities for local
suppliers and support to government authorities in the planning of regional projects.

Saipem is a member of more than 100 trade and employer associations, which — among other roles —
represent their members before institutional interlocutors on business aspects. The association activities
provide services to the Company, in terms of information and the analysis of developments in the laws and
regulations of the country or sector of reference, also guaranteeing opportunities for trade promotion and
discussion with other companies and support scientific research in the sectors in which Saipem operates.
Saipem is one of the founders of the ltalian National Association of Plant Engineering (ANIMP) and with the
renewal of its offices during the year, it confirmed its presence on the Association's Board of Directors.
Through the ANIMP sections and working groups, it collaborates in the development of methodologies and
"best practices" for the plant engineering sector, dedicating its own qualified resources to Project
Management training and certification. In 2022, Saipem joined AIS (Association of Sustainable
Infrastructures) within which it is active in the various working groups that deal with the promotion of
innovative and sustainable construction methods and techniques. As part of these works, the "Sustainable
Construction Site" Position Paper was published by the association: its guidelines constitute the format of
the sustainable construction site, which Saipem intends to promote and negotiate among its main clients.

Saipem is also a member of various industrial association, such as Assorisorse, Confindustria Energy,
Confitarma, Confindustria Africa and Mediterranean Association, and contributes to industrial and economic
dialogue with international stakeholders through its membership of ISPl and Italy’'s association with the
ASEAN and to the Ambrosetti Forum.

In addition, Saipem is a member of the World Energy Council (WEC) Italy, in which it holds a Vice Presidency,
and of various associations and networks active on the energy transition issue.

ACTIONS TAKEN

> In 2022, the Saipem Group was an active member of 114 national and international business and trade
associations.

> In particular, the parent company is a member of 56 associations and organisations, including: ANIMP
(Italian Association of industrial plants), Assorisorse, Confindustria, Assolombarda, IADC (International
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Association of Drilling Contractors), IMCA (International Maritime Contractors Association), UN Global
Compact, WEF (World Economic Forum), WEC (World Energy Council), Windeurope.

> In 2022, Saipem involved ten representatives of business associations as relevant stakeholders in its
materiality analysis.

> Total membership fees spent in 2022 amount to €1.18 million. Among the main memberships, we highlight
the one (33%) to the industrial associations, and specifically to Assolombarda, aimed at receiving support
mainly in the management of industrial relations, also at a local level, and getting updates on operational
issues in the sector, as well as increasing knowledge of the company and its services to the entire
industrial association system. Moreover, we highlight the membership (14%) to the World Economic Forum
aimed mainly at strengthening the relationship with the highest levels of the most important stakeholders
at an international level (companies, government and civil society), and with associations active in the
energy transition (11%).

> Furthermore, the Company actively participates in the Gas Industry Advisory Committee and its Technical,
Economic and Regulatory sub-committees, within the international organisation of the East Mediterranean
Gas Forum, whose purpose is to promote cooperation and investment in the area and to initiate a
structured and systematic political dialogue on natural gas.

Cooperation with international organisations and associations on the topic of climate change

As a key player in the energy sector, Saipem is an active member of specific trade associations in the
countries in which it has a well-structured presence, taking part in events and discussions on environmental
and climatic issues.

Saipem is a member of EVOLEN (the French association of energy sector companies and professionals),
which aims to disseminate technical and scientific knowledge among its members and anticipate changes in
the business, fostering cooperation and a long-term vision and supporting innovation and partnerships.

This allows Saipem to be involved in a dynamic network, promoting its own technological excellences and
sharing information and experience on different topics, including sustainability, energy efficiency and climate
issues.

Furthermore, Saipem takes part in the Norwegian Solar Energy Cluster, which aims to foster cooperation and
support the development of solar energy skills. It is also participates in other associations and networks
active on the energy transition issue, such as the Global Carbon Capture & Storage Institute (GCCSI), and the
associations Wind Europe, CO, Value Europe and Hydrogen Europe and, through the latter, the European
public initiative Clean Hydrogen Alliance.

Since 2016, Saipem has been a member of the United Nations Global Compact, the largest strategic
corporate citizenship initiative in the world. As part of its collaboration with the ltalian network, Saipem
contributed to the Position Paper "Sustainable Supply Chains: Responsibilities and Opportunities for
Businesses" developed by the ltalian Network of the UNGC, with the contribution of over 30 member
companies. The Paper focuses on the sustainable management of supply chains. It identifies challenges and
opportunities by focusing on three main areas: reduction of Scope 3 emissions; the promotion and
protection of human rights and decent work; and the management of negative externalities through circular
solutions.

Saipem's experience on the development and application of the SOCE (Saipem Offshore Carbon Estimation)
model for the assessment of GHG emissions along the entire value chain of a project has been described in
the Paper as one of the best practices reported.

Starting from the end of 2022, Saipem is cooperating with One Ocean Foundation by supporting the
refinement and deepening of the first assessment tool for companies on issues related to ocean protection,
the Ocean Disclosure Initiative (ODI), an initiative of One Ocean Foundation developed in collaboration with
SDA Bocconi School of Management, McKinsey & Company and CSIC (Consejo Superior de Investigaciones
Cientificas). The ODl is a framework and a scientific methodology which, through a system of guidelines and
metrics, aims to support companies in declaring the direct and indirect pressures on marine ecosystems, the
related risks and their strategic responses.

Since 2020, Saipem has acquired the status of Supporter of the Task Force on Climate-related Financial
Disclosure (TCFD) by adopting the recommendations to ensure complete disclosure of climate issues in line
with stakeholder demands. Since 2018, Saipem has published a document on the Climate in accordance
with the recommendations of the TCFD. Starting from this year, climate information is fully integrated in this
non-financial statement (ref. chapter "Contribution to mitigating climate change").

Employees

In its relationship with its employees, the Company's priority commitment is to recruit and retain talented
people, promoting their development, motivation and skills, guaranteeing safe and healthy workplaces, and
stable relations with trade unions in order to maintain an open and collaborative dialogue. The Company is
committed to supporting people’s diversity and inclusion in all their forms. Actions aimed at promoting equity
are a priority for Saipem and a duty towards company population.
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ACTIONS TAKEN

» Employee engagement initiatives, including the 6 Deep In Saipem workshops (more than 700 participants),
aiming to improve knowledge of operational projects, disseminate the use of best practices and a culture
of innovation.

> Training and retention initiatives of talented workers, such as the internal Saipem Academy (to consolidate
transversal technical skills and stimulate knowledge sharing), Digital Academy (a comprehensive training
offer to improve both technical skills and the soft skills required for a digital mindset), Reverse Mentoring
(sharing of digital, technical and managerial skills between junior and senior resources, with a focus on
diversity).

» Employees involved in events on HSE issues (LiIHS programme, World Environment Day celebration, drug
and alcohol prevention programme, cardiovascular disease prevention programme, etc.).

> Corporate volunteering initiatives (Park Litter and Beach Litter activities in collaboration with Legambiente
at 4 key sites in Italy).

> Raising awareness on D&l issues in partnership with the Valore D Association.

> More than 2,000 employees and senior managers involved in the Saipem materiality analysis.

Local authorities and governments

Saipem promotes dialogue with institutions, governments, local authorities and with organised
representatives of civil society in all the countries in which it operates, for the implementation of initiatives to
support its business and create value locally.

ACTIONS TAKEN

> Institutional relations and pro-active cooperation to jointly implement local development programmes.

> Contacts with regions and local authorities in the context of development projects in the Italian Hydrogen
valleys;

> 6 representatives of local authorities involved in the Saipem materiality analysis.

> In 2022, Saipem did not provide direct or indirect contributions, in any form, to political parties,
movements, political and trade union committees or organisations, their representatives and candidates,
apart from those provided by specific laws or by the applicable national bargaining agreements.

Local communities

The Company is committed to contribute to the progress of the local communities, to the social, economic
and cultural development and improvement of their living conditions. Each operating company or project
adopts a targeted approach that takes into account the role of the company and the specific context in
which it operates, adopting for this purpose an open and transparent dialogue with the communities living in
the host territories.

Local communities are actively involved in the implementation of local development projects and the
Company provides proactive support in crisis and emergency situations.

ACTIONS TAKEN

> 27 development initiatives for local communities in 11 countries (Angola, Saudi Arabia, Azerbaijan, Brazil,
India, Indonesia, Italy, Kazakhstan, Nigeria, Peru, Senegal) which reached a total of more than 230,000
beneficiaries. The sum of €595,000 was invested in these initiatives.

> Provide support with disease control (e.g., Malaria Control Programme in Angola).

> HSE awareness events involving local communities (in Angola, Azerbaijan and Senegal).

» Promoting environmental awareness and the importance of conservation of the environment and pollution
reduction (e.g. in Saudi Arabia, Azerbaijan, Indonesia, Senegal).

> Improving the well-being of local communities and promoting their economic development (e.g. in
Indonesia, etc.).

> Cooperation with local schools and universities in many countries to encourage the development of
human capital (e.g. training courses, internships, research projects, lectures at universities, provision of
scholarships in Angola, ltaly, Indonesia, Brazil, Nigeria, Kazakhstan, etc.).

> Partnerships and agreements with research centres and universities for sharing knowledge and the joint
development of technological innovations.

> 20 representatives of local universities, institutions and associations involved in the Saipem materiality
analysis.

Local organisations and NGOs

The Company is committed to providing adequate information to local and non-governmental organisations
interested in Saipem operations. The regular publication of information, objectives and results on topics of
interest through Saipem's institutional channels is the main and most extensively tool used. It is also of
interest to Saipem, with a view to creating shared value and local development, to facilitate and participate in
development projects. In order to identify and implement them, it has to interact with organisations of proven
experience and integrity with whom to establish short- and medium-term collaborative relationships.
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ACTIONS TAKEN

» Community initiatives developed through partnerships and cooperation with non-governmental
organisations (e.g. FACE and AGEFIPH in France, Legambiente in Italy, Environmental Friends Society in
Saudi Arabia).

Vendors

Saipem believes in sharing sustainable value along its entire supply chain. The relationship with its suppliers
is based on mutual trust and ethical behaviour, in order to have a strong and reliable supply chain. From this
point of view, the Company is committed to developing and maintaining long-term relationships with its
suppliers, whose reliability from a technical, financial, organisational and ethical point of view is guaranteed by
a structured evaluation and management process.

Suppliers are also proactively involved in HSE initiatives, such as environmental awareness campaigns or
safety programmes, in order to concretely support the sustainable development of their supply chain.

ACTIONS TAKEN

> Subcontractors involved in HSE initiatives (Saudi Arabia and Indonesia, training on human rights issues for
security companies in Peru, Safety forum in Indonesia and Nigeria).

» Engagement and dialogue initiatives on various issues related to business sustainability and Green
Procurement.

> 226 vendors and business partners involved in the Saipem materiality analysis.

Future generations

Saipem is committed to the education and training of the new generations through investments in the local
system and in education programmes in the contexts in which the company operates.

Our commitment to young talent takes the form of opportunities to join the company, and personal and
professional growth through empowerment and tutoring initiatives, as well as support in career guidance and
the dissemination of corporate culture.

Moreover, the Company is committed to building a concrete and lasting partnership with schools and
universities, encouraging the integration of knowledge with work experience.

ACTIONS TAKEN

> Events for attracting talented people that foster a meeting between the world of work and the world of
education, with a specific focus on STEM (e.g. Synergy programme and Barcolana Job Fair in Italy).

> Partnerships with many universities in countries where we operate (e.g., Archimedes project in Brazil, award
of scholarships to attend the University of Trieste in Italy, ERSAI scholarships in Kazakhstan, various
activities carried out in collaboration with the Milan Polytechnic in Italy).

> Vocational training courses for young people to help them enter the labour market (e.g. in Brazil, Nigeria,
Kazakhstan).

> Improvement of educational facilities to ensure a safe and effective learning environment (e.g. in India,
Indonesia and Oman).

> Participation and support in the 20™ edition of the Premio Socialis: recognition for the best Italian degree
theses on CSR and sustainable development issues.
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GOVERNANCE, RESPONSIBLE MANAGEMENT
AND BUSINESS ETHICS

Saipem is an internationally oriented industrial group which, because of its size and the importance of its
activities, plays a significant role in the marketplace, for the economic development and for the well-being of
the individuals who work or collaborate with Saipem and of the communities where it is present.

The Company undertakes to maintain and strengthen a governance system in line with international best
practice standards, able to deal with the complex situations in which Saipem operates, and with the
challenges it faces for sustainable development, in accordance with mandatory principles defined in the
Code of Ethics.

The Code of Ethics, integral part of the 231 Model, clearly defines, in compliance with the provisions of Law,
the values that Saipem recognises and accepts, as well as the responsibilities the Company assumes both
internally and externally. It demands correctness, loyalty, integrity and transparency in operations, behaviour,
working methods and relations with other parties inside and outside the Group.

In order for it to be understood in a widespread manner, the Code is disseminated and promoted through
various tools, including specific training and translation into the languages of the countries in which Saipem
operates, and then published on the corporate website.

More information is available in the "Code of Ethics" section of the Corporate Governance and Shareholding
Structure Report and in the subsequent sections of this chapter.

The Governance Model

Saipem adopts a system of Corporate Governance that is based on the general and special regulations
applicable to the Articles of Association, the Code of Ethics, the recommendations contained in the
Corporate Governance Code promoted by the Corporate Governance Committee of the ltalian Stock
Exchange —which came into force on January 1, 2021 — and the best practices on the subject.

Saipem'’s system of Corporate Governance is based on the central role of the Board of Directors, on
transparency and the effectiveness of the internal audit system.

It should be noted that the Sustainability, Scenarios and Governance Committee and the Audit and Risk
Committee are responsible for examining the "non-financial disclosures" required by Legislative Decree No.
254 of December 30, 2016.

In particular, the Sustainability, Scenarios and Governance Committee is responsible for: "verifying the
general approach of the non-financial statement and the articulation of its contents, as well as the
completeness and transparency of the information provided with the same statement, reporting the
outcome of its assessments, through its Chairman, to the Audit and Risk Committee, which is called upon to
assess the suitability of the periodic non-financial information to correctly represent the company's business
model, strategies, the impact of its activities and the performance achieved".

Consequently, the Audit and Risk Committee has the task of assessing "the suitability of periodic financial
and non-financial information to fairly present the company's business model, strategies, the impact of its
activities and the performance achieved, cooperating, for periodic non-financial information, with the
Sustainability, Scenarios and Governance Committee”.

For a more detailed description of the governance of the aspects required by lItalian Legislative Decree No.
254/2016, refer to the "Corporate Governance and Shareholding Structure Report” and the sections
regarding the Board of Directors, its internal committees and risk management. The above-mentioned
document is present in the "Governance" section of the Company's website.

Governance of business sustainability

GRI 2-9 The Board of Directors was appointed by the Shareholders' Meeting on April 30, 2021 for three financial
GRI405-1 years and will expire on the date of the Meeting called for the approval of the financial statements for the year
ending December 31, 2023. The appointment of Directors occurs pursuant to Article 19 of Articles of
Association, through voting from a list, so as to allow the appointment of minority interest representatives
and to ensure gender balance. The majority of directors are aged over 50.

It should be noted that, on August 31, 2022, following the resignation of Pier Francesco Ragni (notified on
August 19, 2022), the Company's Board of Directors appointed Alessandro Puliti as Director to replace him,
by co-opting pursuant to and for the purposes of the Article 2386, first paragraph, of the Civil Code.

Also during the meeting of August 31, 2022, the then Chief Executive Officer Francesco Caio resigned with
immediate effect and the Board of Directors therefore appointed Alessandro Puliti as Chief Executive Officer,
former General Manager of the Company.

In light of the above, the composition of the Board of Directors had to be integrated and the number of its
members brought to nine, as set by the Shareholders' Meeting on April 30, 2021. On October 26, 2022, the
Board of Directors therefore appointed by co-optation, pursuant to Article 2386, first paragraph, of the Civil
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Code, Davide Manunta as non-executive and non-independent Director. Mr. Manunta was also appointed
member of the Sustainability, Scenarios and Governance Committee.

The curriculum with the personal and professional characteristics of the directors is available on the website
www.saipem.com in the “"Governance” section.

The responsibilities of the Board of Directors include the definition, based on a proposal of the Chief
Executive Officer-CEQ, of the strategic lines and objectives of the Company and the Group, including their
sustainability policies.

The Board of Directors appointed by the Shareholders' Meeting of April 30, 2021 has in its current
composition competences related to evaluations and decisions linked to sustainability issues, connected to
the exercise of company business and its dynamics of interaction with all stakeholders.

The Board, 77% of which is made up of members over 50 years of age and 23% of which is made up of

members between 30 and 50 years of age, is also adequately equipped with expertise in the field of the
Code of Ethics, national and international regulations and best practices.

COMPOSITION OF THE BOARD OF DIRECTORS

Originating list Independence Gender diversity

Majority Minority Independent Non independent Male Female

With regard to the induction and information to the members of the new Board of Directors appointed by the

Shareholders' Meeting of April 30, 2021, the Company has prepared and implemented, off-site as well, a

"Board Induction" programme (that can be off-site as well), in order to allow the directors to progressively

deepen their knowledge of the Company from both an industrial/operational/commercial standpoint and

from a financial and governance compliance perspective. The programme, which also involved the Board of

Statutory Auditors, consisted of the following sessions:

> September 19-21, 2022: guided tour of the Saipem 10000 vessel in Egypt;

> November 14, 2022: induction session on Offshore E&C and Offshore Drilling businesses;

> December 12, 2022: guided tour of the Saipem FDS vessel in Genog;

> December 13, 2022: induction session on the Offshore wind sector;

> an induction session was held in the first months of 2023, with regard to the topic of Carbon Capture and
Storage (January 25, 2023).

To perform its tasks more effectively, the Board has appointed its own internal Compensation and
Nomination Committee (made up entirely of non-executive and mostly independent directors); the Audit and
Risk Committee (made up entirely of mostly independent non-executive directors), the Related Parties
Committee (made up entirely of mostly independent non-executive directors) and the Sustainability,
Scenarios and Governance Committee (made up of four non-executive directors, two of which are
independent directors and chaired by the Chairman of Saipem). The Sustainability, Scenarios and
Governance Committee is tasked with assisting the Board of Directors with advisory, preparatory and
consultative functions, for its evaluations and decisions relative to issues of sustainability, connected to the
performance of the company's activities, to the dynamics of interactions with all the stakeholders, to the
company's responsibility to society, to the review of scenarios for the preparation of the strategic plan,
based also on an analysis of issues relevant to the generation of value over the long term and to the
Company's and Group's corporate governance. The Sustainability, Scenarios and Governance Committee
and the CEO promote sustainability issues, including environmental, social and governance (ESG) matters,
within the Board of Directors connected to the performance of the company's activities, to the dynamics of
interactions with all the stakeholders, to the company's responsibility to society, to the review of scenarios
for the preparation of the strategic plan, based also on an analysis of issues relevant to the generation of
value over the long term and to the Company's and Group's corporate governance.

Further details on the composition, appointment, responsibilities, activities and formation of the Board of
Directors and internal Committees can be found in the section "Corporate Governance and Shareholding
Structure Report 2022".
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Since 2007, Saipem has set up a Sustainability Committee, a body comprising top management and chaired
by the Chief Executive Officer and General Manager. The Sustainability Committee has the task of drafting
sustainability policy guidelines and strategies for subsequent review by the Board's Sustainability, Scenarios
and Governance Committee, and also provides indications and directives for the sustainability planning and
reporting process.

Incentive system

Given the transversal nature of this topic, the sustainability objectives are defined, and must be disseminated
within the Company, consistently with the various operational contexts and the requests emerging from
stakeholder consultations and other contextual evidence. The Board of Directors approves the management
performance plan, at the proposal of the Compensation and Nomination Committee, through which the
Company's objectives are assigned to the CEO and General Director. The plan is drafted on the basis of the
Company's strategic plan and, for the part concerning objectives on ESG issues, considers the areas that
were deemed to be of highest priority by the company's stakeholders. The objectives are then reported
within a cascade process to the Company management and described in the short-term variable incentive
plan. For the 2022 Plan, which is described in detail in the "Report on Remuneration Policy and
Compensation Paid 2023", following on from the previous year, attention will be confirmed for objectives
relating to ESG issues.

The active and regular involvement of stakeholders in the determination of priorities (including, for example,
through materiality analyses) and the creation of an advanced monitoring system to monitor and report on
company ESG performances also confirm that ESG/Sustainability factors represent a commitment the
Company adopts towards stakeholders with a view to creating shared value in the long term. In terms of the
Company's position to be an energy transition leader, the objective to reduce Scope 1 & 2 GHG emissions by
50% by 2035 (the reference value is calculated compared to 2018), and Carbon Neutrality for Scope 2 by
2025 is paramount.

THE MAIN SUSTAINABILITY TOPICS FACED BY THE BOARD OF DIRECTORS IN 2022

> 2021 Consolidated non-financial statement and the 2021 Sustainability Report, including the validation of
the results of the 2022 materiality analysis;

» Remuneration Report and definition of objectives for the next year, which include business sustainability
objectives;

> 2022-2025 Sustainability Plan;

> Saipem Group Policy on HSES "Health, Safety, Environment and Security Policy of the Saipem Group";

> Modern Slavery Statement 2021 in accordance with the UK "Modern Slavery Act”;

> Diversity, Equality & Inclusion Policy.

MANAGEMENT AND CONTROL BODIES EXECUTIVE LEVEL
COMPLIANCE INTERNAL BOARD OF DIRECTORS EXTERNAL BOARD
COMMITTEE AUDIT AUDITORS OF STATUTORY
OF SAIPEM SpA AUDITORS
Chairman Manager Chairman Alessandra Ferone KPMG SpA Chairman
Renato Rordorf Maurizio Bonzi Silvia Merlo @ Patrizia Michela Giangualano® Giovanni Fiori
Members Chief Executive Officer Davide Manunta © Statutory Auditors
Maurizio Bortolotto and Managing Director Marco Reggiani Gidlia De Martino
Stefania Chiaruttini Alessandro Puliti ® Paul Schapira® Norberto Rosini
Directors Paola Tagliavini Alternate Auditors
Roberto Diacetti @ Maria F. Talamonti
Francesca M. Maurelli

TOP MANAGEMENT
SUSTAINABILITY

COMMITTEE
AUDIT COMPENSATION SUSTAINABILITY, RELATED
AND RISK AND NOMINATION SCENARIOS AND PARTIES
COMMITTEE COMMITTEE GOVERNANCE COMMITTEE
COMMITTEE
Chairman Chairman Chairman Chairman
Paola Tagliavini® Paul Schapira® Silvia Merlo @ Patrizia M. Giangualano®/
b S
Roberto Diacetti @ Alessandra Ferone Patrizia M. Giangualano @ | Roberto Diacetti
Paul Schapira® Paola Tagliavini© Davide Manunta © Paola Tagliavini @
Marco Reggiani

(a) Independent. (b) Coopted in date August 31, 2022. (c) Coopted in date October 26, 2022.
(d) Appointed in date October 26, 2022 as member of Sustainability, Scenarios and Governance Committee.
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The Organisation, Management and Control Model of Saipem SpA

Main regulatory instruments, guidelines and management models

on the topics of Legislative Decree No. 254/2016

With a view to allow the concrete implementation of what is stated in the mission and to guarantee integrity,
transparency, correctness and effectiveness of its processes, Saipem adopts rules for the performance of
corporate activities and the exercise of powers, ensuring compliance with the general principles of
traceability and segregation.

Saipem Regulatory System is a dynamic system that provides for continuous improvement in accordance
with the evolution of the internal and external context and is based on a process logic. Therefore, regardless
of the placement of the activities in Saipem's organisational and corporate structure, all activities are traced
back to a map of transversal processes and/or topics.

Through its Regulatory System, Saipem promotes the integration of compliance principles within corporate
processes. The regulatory documents contain the minimum control principles that the people involved in the
regulated process are required to comply with in order to operate in conformity with current laws and
regulations.

The entire body of Saipem legislation is based on and is consistent with a general reference framework
which includes: legal provisions, Articles of Association, Corporate Governance Code, CoSO Report,
Organisation, Management and Control Model (which includes the Code of Ethics), Internal Control and Risk
Management System and Internal Control System over Financial Reporting.

Each Company in the Group has a Regulatory System that is divided into two macro categories of

documents:

» regulatory documents playing a role of guidance, coordination and control issued by Saipem SpA which,
subject to formal implementation, also apply to subsidiaries;

> regulatory documents describing corporate operations issued by Saipem SpA and its subsidiaries that
apply to individual companies that handle their issue.

ORGANISATION,

MANAGEMENT INTERNAL SURVEILLANCE INTERNAL
LEGAL ARTICLES CORPORATE GOVERNANCE AND CONTROL MODEL  AND RISK MANAGEMENT CONTROL OVER
PROVISIONS OF ASSOCIATION CODE C0S0 REPORT (that includes the Code of Ethics) SYSTEM FINANCIAL REPORTING
() N M N M M)
N\ N\ J Ny \ N\

o O

REGULATORY DOCUMENTS ON STEERING, COORDINATION AND CONTROL

The Policies, which define the mandatory principles and general rules of conduct which must inspire all the
activities carried out by Saipem;

the M. y Guideli which define the guidelines of corporate processes and compliance and
governance issues, identifying objectives and main activities, actors, regulatory constraints and controls, rules of
conduct, authorisation levels and information flows;

the Procedures which regulate and describe the work processes or specific compliance/governance issues;
Documents that define and explain standardised criteria, methods, techniques, tools, methodologies, standardised
codings/parameters to be used in carrying out specific activities.

O

REGULATORY DOCUMENTS ON COMPANY OPERATIONS

Documents that define policies, principles and operating methods referring to a single company in order to ensure
compliance with the local and international legislation of reference or in order to regulate in detail the sub-processes or
corporate activities and in line with the specific characteristics of the Company, always in compliance with the
guidelines, coordination and control documents.

The regulatory documents in force are published on the corporate intranet site and disseminated to the
employees of Saipem SpA and the concerned subsidiaries. Some regulatory documents are also published
on the website www.saipem.com.

“Model 231 (including the Code of Ethics)”

At its meeting on March 22, 2004, the Board of Directors of Saipem SpA resolved the adoption of an
organisation, management and control model pursuant to ltalian Legislative Decree No. 231/2001
(hereinafter, "Model 231"), aimed at preventing the commission of offences specified by Legislative Decree
No. 231/2001.

Later, through specific projects, Model 231 was updated to reflect changes in the legislation and in the
corporate organisation of Saipem SpA.

In particular, the subsequent updates of Model 231 have taken into account the following:

> changes in the corporate organisation of Saipem SpA;

> changes in case law and jurisprudence;
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> the considerations arising from the implementation of Model 231, including case law indications;
> practices of Italian and foreign companies with regard to these models;

> the results of supervision activities and the findings of internal audit activities;

> the evolution of the legislative framework and the Confidustria Guidelines.

On January 14, 2022, Model 231 was updated to incorporate the resolution of the Board of Directors of
Saipem SpA to appoint the new Saipem SpA Supervisory Board.

Most recently, in July 2022, Model 231 was updated based on:
> regulatory updates;

> organisational changes that have taken place;

> jurisprudence and most recent case law;

> best practices.

At the end of these updates, on July 26, 2022, the Board of Directors of Saipem SpA approved the new

Saipem SpA "Model 231 (including the Code of Ethics)".

After the various timely updates made over the years, Model 231 of Saipem SpA has also been updated,

inter alia, in accordance with the following regulations:

> talian Legislative Decree No. 24 of March 4, 2014 intervened in the context of the trafficking of human
beings and the protection of victims amending Article 600 of the Italian Penal Code (reduction or
maintenance in slavery or servitude) Article 601 of the Italian Penal Code (trafficking of persons);

> Italian Legislative Decree No. 39 of March 4, 2014, which introduced the crime of “grooming minors” into
the crimes set out in Italian Legislative Decree No. 231/2001;

> Law No. 68 of May 22, 2015, "Provisions related to crimes against the environment" (so-called "Ecoreati",
"Eco-crimes Act"), which introduces new cases of environmental crime;

> Italian Law No. 167 of November 20, 2017, "Provisions for fulfilling the obligations arising from Italy being
part of the European Union - European Law 2017". The provision aims to bring domestic regulations in line
with EU regulations, also intervening on the liability of legal entities. In regulating the fight "against some
forms and expressions of xenophobic racism by means of criminal law", the new Article 25-terdecies
“Racism and Xenophobia” provides for this as a crime within Italian Legislative Decree No. 231/2001;

> Law No. 179 of November 30, 2017 on "Provisions for the protection of those reporting crimes or
irregularities that they may have become aware of in the context of their public or private employment";

> talian Legislative Decree No. 107 of August 10, 2018, "Rules on the adaptation of national law to the
provisions of Regulation (EU) No. 596/2014, relating to market abuses, repealing Directive 2003/6/EC and
Directives 2003/124/EU, 2003/125/EC and 2004/72/EC";

> Italian Law No. 3 of January 9, 2019, "Measures to combat crimes against the public administration, and
relating to statute of limitations for those crimes and the transparency of political parties and movements”;

> Italian conversion Law No. 157 of December 24, 2019 of Decree-law No. 124/2019 containing "Urgent
provisions on tax and requirements that cannot be postponed;

> ltalian conversion Law No. 133 of November 18, 2019 of Decree-law No. 105 of September 21, 2019, No.
105 “Urgent provisions on the national cybersecurity perimeter”,

> Italian Legislative Decree No. 75 of July 14, 2020, "Implementation of directive (EU) 2017/1371, relating to
the fight against fraud harming the financial interests of the Union through criminal law” which implemented
the so-called "PIF Directive”,

> Legislative Decree No. 184 of November 8, 2021, "Implementation of Directive (EU) 2019/713 of the
European Parliament and of the Council of April 17, 2019 on combating fraud and counterfeiting of
non-cash means of payment and which replaces Council Framework Decision 2001/413/JHA" on
combating fraud and counterfeiting of non-cash means of payment;

> Legislative Decree No. 195 of November 8, 2021, "Implementation of Directive (EU) 2018/1673 of the
European Parliament and of the Council of October 23, 2018 on combating money laundering by means of
criminal law";

> EU Law No. 238 of December 23, 2021, "Provisions for fulfilling the obligations arising from Italy being part
of the European Union”;

> Law No. 22 of March 9, 2022, “Provisions related to crimes against cultural heritage”;

> Law No. 25 of March 28, 2022, "Conversion into law, with amendments, of the Decree-law No. 4 of January
27,2022, containing urgent measures related to the support to businesses and economic operators, work,
health and local services, connected to the COVID-19 emergency, as well as to contain the effects of price
increases in the electricity sector".

Risk management approach
The process of risk identification and assessment is implemented both at company level and at project level.

At company level, Integrated Risk Management, developed in accordance with the "CoSO Report” reference
framework and national and international best practices, involves the identification, assessment and analysis
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of risks. It provides an assessment of the strategic, external and operational risk events at Corporate,
Business Lines and Subsidiaries level and the monitoring of the Top Risks, supplying an update of the risk
profile for Saipem in relation to strategic and management objectives. The risk assessment is regularly
performed and updated on a six-month basis through several meetings and workshops conducted with the
managers of the organisations.

A process has been established for monitoring the main risks of the Group on a quarterly basis through
specific risk and control indicators, which make it possible to monitor the evolution of the risk and the

effectiveness of the related mitigation activities.

Integrated Risk Management process

RISK IDENTIFICATION

RISK ASSESSMENT

MITIGATION ACTIONS

RISK ASSESSMENT

IDENTIFICATION RESULTS
I O ) O
/ / N/ /

Risks are identified by
considering all events that may
have a negative impact on
strategic and management
objectives, taking into account
changes in the business
and organisation model
and in Group procedures,
developments in the external
environment and in the
reference sector and among
competitors through several
meetings and workshops
conducted with the heads
of the organisations.

Each risk event is assessed
in terms of probability (based
on 5 categories ranging from

rare to more than probable)

and impact (5 categories
ranging from negligible to
extreme) based on different
impact factors (strategic,
economic, financial,
reputational, environment,
health and safety, security
and social) for the Group
and the main subsidiaries.

Each risk owner identifies
the risk treatment activities
(aimed at avoiding, reducing,
sharing or transferring the
negative impacts caused by it)
and amplifying the positive
effects.

The effectiveness of the
mitigation actions is monitored
through specific indicators
(key control indicators).

The results of the risk
assessment are reported to
the top management, including
the Heads of the Business
Lines, in order to support
the preparation
of the strategic plan
and relevant opportunities.

PRESENTATION
TO THE BOARD OF DIRECTORS

O

g

The Chief Risk Management
Officer and the Chief Executive
Officer present the main risks
to the Board of Directors

MONITORING OF RISKS

)
St

The most significant risks for the Group, i.e. those assessed in
Tier 1 and Tier 2, are subject to quarterly monitoring.

at least twice a year.

Events that involve risks

As described in the "Risk management” section, Saipem is exposed to strategic, operational, and external
risk factors that may be associated with both business activities and the business sector in which it operates.
The occurrence of such risks could have negative effects on the Group's business and operations and on its
financial position, performance and cash flow.

The following are the main risk factors identified, analysed, assessed and managed by Saipem management.

List of risks
1. Financial risks
2. Country risk
3. Biological/pandemic risk
4. Risks related to the supply chain
5. Cyberrisks
6. Strategic risks and project acquisition risks
7. Project execution risks
8. ITrisks
9. Risks associated with legal proceedings (legal, administrative, tax and labour)
10. Risks related to asset management
11. Risks related to human resources
12. HSE risks
13. Risks related to customer contract management
14. Compliance risks
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Business ethics

Respect for human rights

Saipem operates within the framework of the United Nations Universal Declaration of Human Rights, the ILO
Fundamental Conventions, the OECD Convention for Multinational Enterprises, the Guiding Principles on
Business and Human Rights and the principles of the United Nations Global Compact.

In 2016, Saipem joined the United Nations Global Compact, further strengthening its principles on major
issues such as respect for human and labour rights, environmental protection and the fight against
corruption, integrated into strategies, policies and procedures, as well as in daily operations of society.

In 2020, the Chief Executive Officer signed the "CEO Guide to Human Rights" drawn up by the World
Business Council on Sustainable Development (WBCSD), the international call to action addressed to top
management on human rights issues.

Since 2016, Saipem has published the Modern Slavery Statement every year, in compliance with the UK
Modern Slavery Act, to describe the processes and measures adopted to identify and manage the risks
associated to modern slavery and human trafficking in operations and along the supply chain.

Saipem's commitment is expressed in company policies and procedures which are in line with international
labour regulations and guidelines, as well as with the labour laws of the countries in which it operates.

Protection of human rights in Saipem’s policies

Saipem's Code of Ethics sanctions the rejection of any form of discrimination, corruption, forced or child
labour. The code promotes human rights and the safeguarding of the dignity, freedom and equality of human
beings, including the protection of labour rights and freedom of trade union membership and health and
safety. Saipem's Code of Ethics strictly requires that there is no workplace harassment and protects against
any form of discrimination, whether based on gender, ethnicity, religious beliefs, age, marital status or any
other aspect. The Code of Ethics applies to all of Saipem's population, as well as to third parties with whom
Saipem collaborates.

The Sustainability Policy reinforces Saipem's commitment to promoting and respecting human and labour
rights together with the protection of health, security and personal safety which are non-negotiable values
for the company, and which suppliers, customers and subcontractors must subscribe to work with our
Company.

Saipem's Human Rights Policy details the specific areas in which the commitment to protect human rights
takes place, with particular reference to the protection of workers' dignity, also within the supply chain, the
relationship with local communities, and security management.

Saipem’s approach to human rights

Saipem's commitment and management model on this aspect is organised on the most significant business
areas and activities, according to the risks and impacts on human and labour rights (HLR), in line with
international standards.

RISK ASSESSMENT OPERATIONAL LEVEL HLR HRL SECURITY
HLR COUNTRIES HLR DUE DILIGENCE IN THE WORKPLACE IN THE SUPPLY CHAIN MANAGEMENT
I I ) I )
/ / / ) 4 N
Methodology for Human and labour rights SA8000 certification Supplier monitoring Selection of security
assessing the country risk  risk register to identify, Industrial Relations system to verify alignment service providers,
related to the potential assess and mitigate risks management with the principles of the personnel training on
violation of human at the operational level. Saipem Code of Ethics. human rights issues.
and labour rights. Control of employment
agencies. Vendor code of conduct.

Country risk analysis on human and labour rights (HLR)

Operating in more than 70 countries with different social, economic and cultural contexts, it is essential for
Saipem to analyse the potential risks associated with activities in the various local contexts. Therefore, for
each country in which Saipem operates, a specific analysis is carried out based on a study of the legislation
in force and the state of ratification of ILO fundamental conventions relating to: child labour, forced labour,
non-discrimination in employment and occupation, freedom of association and collective bargaining. Further
information on the country is taken from studies and analyses carried out by international organisations and
NGOs (e.g. ITUC, Human Rights Watch) dealing with labour rights and human trafficking.

Based on the results of the analysis, the countries are classified in relation to human and labour rights risks
into four distinct risk categories: high, medium, moderate and low. Saipem uses this classification for the
supplier qualification process, the identification of high-risk suppliers for possible audits, as well as for the
operational human and labour rights due diligence as described in the following section.

Based on this analysis, 44% of Saipem's main operating companies are based in high-risk countries, while
the remaining 56% are located in medium-, moderate- and low-risk countries.
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Due Diligence on human rights at operational sites (HLR risk register)

Starting from 2021, Saipem has introduced a system for identifying and assessing human and labour rights
risks through a special register that allows for the identification and classification of the risks that the
Company can generate during operations and define actions to mitigate such risks. The risk register also
integrates the country risk assessment in order to highlight any risks.

Following the first application of the register in 2021, during 2022 the tool was revised with a view to
strengthening the methodology and alignment with the requirements of the "OECD Due Diligence Guidance
for Responsible Business Conduct".

Compared to 2021, in 2022 the implementation of the HLR risk register started in all countries where
Saipem'’s operating activities can generate a significant impact on the issue. The implementation of the tool
was based on two criteria: the level of country risk and the significance of Saipem's presence, in terms of
employees on site. A total of 43 Saipem companies and branches operating in 37 countries were invited to
complete the register.

To ensure correct implementation of the process, a guideline was drawn up and training sessions were held
with the support of human resources functions of the operating companies and branches involved. A total of
46 meeting sessions were organised.

At the end of 2022, all relevant operating companies in high-risk countries had carried out a risk mapping.

<o> o 9
Q N
X/
v)
I I ) I I
Nt / o N/ /
13 RISKS 18 RISKS 24 RISKS 48 RISKS 60 RISKS
Systemic/country Local community Security Labour and employment Supply chain

163 HLR RISKS WERE IDENTIFIED AND CLASSIFIED (

The main identified risks include freedom of association, respect for working hours and overtime, protection
of health and safety and decent work at supplier premises, discrimination and security of personnel in certain
contexts.

Based on the results of the risk assessment and to mitigate the potential impacts, a series of actions already
carried out in 2022 or planned for 2023 were identified; they were then reported in the action plan for each
operating company. Among the actions undertaken are the training and awareness-raising activities on
multiculturalism, the promotion of the use of the whistleblowing procedure, in the event of violation of the
Saipem principles, audit at supplier and employment agency premises, the strengthening of relations with
local communities, and training of security personnel.

Human rights on the workplace

In April 2022, Saipem SpA obtained SA 8000 Social Accountability International (SAI) certification confirming
the application of a social responsibility management system in the context of human rights, workers' rights
and their well-being within the company. The SA 8000 certification, issued by DNV, an international leader in
the sector, is an international global ethical certification of a voluntary nature which commits companies to
also monitor their supply chains, triggering a virtuous circle throughout it. This certification guarantees
compliance to the best international guidelines and ethical rules defined by leading world organisations on
the protection of human and labour rights, such as the ILO (International Labour Organisation) and related UN
conventions.

Obtaining it represents an important confirmation of Saipem's commitment to sustainability in a process of
continuous improvement, particularly in some essential areas such as respect for human rights, respect for
labour law, protection against child exploitation and guarantees of health and safety in the workplace,
freedom of association and the right to collective bargaining along the entire value chain of the company's
activity.

Other information relating to people management and industrial relations is included in the specific chapters.

Global Petroprojects Services (GPS AG) is a wholly owned subsidiary within the Saipem Group which has held
a license for international recruitment and supply of personnel services since 1994, and is also an agent of
Seafarer's Recruitment and Placement Services in compliance with ILO MLC 2006. GPS AG is a human
resources centre of excellence providing a complex range of work-related services. GPS AG is supported by
local employment agencies which are continuously monitored to verify how they manage sensitive
processes such as hiring practices. This monitoring includes a documentary check of the technical
capabilities in advance of the provision of services, inspections at supplier premises and/or remotely, as well
as telephone interviews with personnel recruited through said agencies. In 2022, 2 audits were carried out on
already qualified suppliers in relation to the contractual terms and conditions agreed for the provision of the
service, and the documentary assessment of the technical capabilities of 240 potential new HR service
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suppliers were carried out. In addition, 26 international workers recruited with the support of agencies, but
with an employment contract with GPS AG, were interviewed by telephone, outside their workplace, to gather
their opinion on the management of their recruitment and other administrative practices. There were no
reports of behaviour contrary to human and labour rights. In 2022 GPS AG created a further tool to monitor
and understand the level of satisfaction of international staff in an agile way, with the intention of both
establishing and facilitating communication with those workers who are less proficient in the English
language, and possibly directing them towards the correct interlocutor. At the end of the first year of
implementation of the tool, a staff satisfaction level of over 97% was recorded. The provision of training to
agencies via e-learning on Saipem's ethical principles also continued. During 2022, 10 agencies were
involved.

Human rights through the supply chain

As extensively described in the "A sustainable supply chain" chapter, the sustainability issues of interest to
suppliers include respect for workers' rights and their protection also in terms of health and safety.

In 2022 Saipem issued the Vendor Code of Conduct, also published on the corporate website, a document
aligned with the Code of Ethics and Saipem corporate policies. The document, mandatory for all suppliers,
defines Saipem's expectations regarding ethical principles and the protection of human rights in order to
guarantee decent working conditions for all workers, in line with local laws and the principles defined by the
International Labour Organization (ILO), prohibiting any form of child labour and forced or compulsory labour,
human trafficking, any form of slavery, discrimination and harassment.

A total of 3 human and labour rights audits were performed in 2022, of which 2 at subcontractors and 1 at a
material supplier. The audits highlighted areas for improvement in the management of workers, working
hours and training of staff on internal grievance processes. Based on the results of the audits, specific
corrective actions have been initiated.

Security and human rights

Saipem is committed to adopting preventive measures aimed at reducing the need for response by
public/private security forces in the case of any threats to the safety of its people and the integrity of its
assets. Saipem manages relations with local security forces to ensure a shared commitment to human
rights, as well as the adoption of rules of engagement that limit the use of force and the impact on local
communities. Before signing a contract, due diligence of suppliers of security systems and services is
performed to verify if there are indicators linked to the violation of human rights. In 2010, Saipem introduced
clauses relating to respect for human rights in contracts with these suppliers and failure to comply with the
clauses will result in the termination of the contract.

Collaborations and training activities

Collaboration continued in 2022 within Building Responsibly (BR), a coalition of leading engineering and
construction companies working together to raise the bar in promoting workers' rights and well-being across
the sector. Saipem actively participated in the BR meetings sharing the human and labour rights risk register,
the first results of its implementation in 2021, the lessons learned and further steps to improve the process.
As part of the internal communication campaign on Saipem's participation in the United Nations Global
Compact, a series of articles were published in "Orizzonti", the company newspaper, with the aim of raising
awareness and informing colleagues about the principles of the Global Compact and about how they are
applied in Saipem: the first article was on the occasion of the anniversary of Saipem's accession to the
United Nations Global Compact and was published in October. Subsequently, in November and December,
two new articles were published respectively on the principles of environmental protection and on human
and labour rights. The campaign is expected to continue throughout 2023 to address the principle of
anti-corruption and possible other in-depth information.

As part of the SA8000 certification process, Saipem carried out a training course in 2022 for employees
operating in ltaly, with the aim of providing information on the requirements and the SA8000 management
system. The training program covers all the requirements of SA8000 and allows a better understanding of all
labour rights issues and how they can be managed, eliminated or mitigated and the whistleblowing reporting
system. In 2022, a total of 2,877 employees were trained (51% of total enrolments).

To ensure the dissemination of Saipem's human rights and labour principles in operational projects, a training
program on the principles of human rights and decent work for HSE trainers was launched in November
2022, with the aim of sharing knowledge and awareness of these issues. The course included information
regarding legislative updates on the subject, the principles of the Saipem Code of Ethics and the
commitments to promote and protect human rights, human rights risks and impacts, including those relating
to personnel health and safety. The course also made it possible to provide HSE trainers with the materials
and information necessary to enrich the HSE induction course, which is provided to all personnel at
operational and project sites (including subcontractor workers), regarding the principles of human rights of
Saipem and the reporting process. The course involved 22 participants from various Saipem operating sites,
including the United Arab Emirates, Saudi Arabia, Azerbaijan, Angola, India and Nigeria.

Saipem has launched an e-learning training program in 2020, specifically dedicated to people who work in
Security functions. Training includes a specific focus on ethics and compliance, including respecting and

120



09
—
=2

GRI 410-1

CONSOLIDATED NON-FINANCIAL STATEMENT

promoting human rights. In 2022, a total of 19 people completed the training (129 from 2020). During 2023,
the training activity should continue for the rest of the population involved.

Since 2016, Saipem has implemented a training program on "human rights and the supply chain” to train
Saipem's procurement functions, mainly Vendor Management and Post Order. The training envisages a
focus on international standards and internal policies, the actions that can be implemented and the role of
employees on these issues. The training aims to instruct employees who interact directly with vendors on
the importance of reporting serious situations they may observe during visits to vendors. Training is provided
through an e-learning platform. In the period 2016-2022, a total of 811 employees were trained, covering the
entire population of Post-Order functions. Starting in 2020, the training is available to all new hires in the
functions concerned.

RISKS COVERED BY ITALIAN LEGISLATIVE DECREE NO. 254/2016: HUMAN RIGHTS

Risks identified by the Company Summary of adopted risk mitigation measures
3
£
g' Human rights violations quo\ Saipem periodically carries out checks on the reliability of security services, especially
5 committed by security servici during the qualification and selection phase of the relevant providers. Contracts include
2 providers in critical 3 clauses concerning the protection of human rights. Moreover, Saipem organises specific
f geographical areas or in training courses for personnel (both internal and external) engaged in security services.
= developing countries.
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Security practices

The Saipem Security model is based on a correct analysis of what we refer to as the "Operational
Environment", to allow the identification of potential threats and the necessary mitigation measures for
protecting the health and safety of people, the integrity of assets and the protection of company information.

The organisational/management model detailed by legislative decree no. 231/2001 has become a reference
to follow for developing a tool that is able to govern all risks, inform employees, make responsible choices in
the knowledge that people and their integrity are the real value of a company.

Standard ISO 31000 on “ Risk management- Principles and guidelines” is used as a best practice for setting
up the "risk management process” where the risk is understood to be the effect of internal and external
factors and influences on the ability of the company organisation to reach its goals.

While, on the one hand it is essential to make workplaces and the circulation of people safe from a physical
point of view, on the other it is important to instil within the company a "culture of security”. By adopting a
responsible attitude towards safety and being aware of risks, workers reduce the possibility of being involved
in situations that are potentially dangerous for their health. The "Corporate Responsibility" that is attributed to
the employer requires employees to comply with company rules and conduct themselves on the basis of the
suggestions and precautions which, following an assessment of risks, the company shares during training
and information meetings on security.

Over the years, given the high level of geographical mobility by employees, which often sees them operate in

countries that are politically and socially unstable and with a high risk of terrorism and crime, the company's

security function has defined the Security Model, which includes:

> a body of documents with standard procedures and guidelines to govern security aspects, including roles
and responsibilities relating to activities conducted in countries considered to be particularly exposed to
risks for security;

> a corporate methodology for the assessment and mitigation of physical and cyber risks based on Threat,
Vulnerability, Impact and Probability. The assessment of the company's vulnerability is determined through
the application of statistically reliable qualitative and quantitative methodologies and includes risk factors
that are applicable to the individual threats in question. The relevant function provides an assessment and
monitoring of the security risk in all relevant countries;

> the monitoring of physical and cyber security events that have an impact on Saipem;

> a process that is integrated with the other company functions for the management of emergencies and
crises;

> specialist support to commercial activities from the bidding phase onwards;

> a travel management process (TMS) which enables the tracking of expatriate staff and correct
training/information on specific risks linked to the working environment and the respective situation for the
countries in which Saipem operates (pre-travelling induction).
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To support initiatives on issues relating to security ad hoc activities are also offered on Cybersecurity issues.
In 2022, three training campaigns on these topics continued. During their course three editions, open all
throughout the year and for as many e-learning modules, each of which was designed in consideration of the
different level of risk (standard-high risk, critical risk for the role of the employees and recipient) were carried
out.

The cyber security performances for 2022 are shown below. Specifically:

> out of 32,256 cyber incidents, no critical cyber incidents were recorded;

> more than 80% of the e-mails addressed to Saipem were identified as malicious;

> the number of "fake” domains referable to Saipem identified by intelligence activities has doubled and is
constantly monitored. In more serious cases, the site is taken down and made inaccessible (take down
process);

> vulnerability analyses revealed that out of 32,968 identified vulnerabilities, only 6 were found to be critical
and were promptly addressed.

Saipem's CyberSecurity Model is also subject to positioning assessments (benchmark) and in 2022 Saipem

improved its performance indicators.

Saipem continues to maintain its ISO 27001 “Information Security Management System"” certification for the

"Cyber Security Incident Monitoring and Management” process.

For the two-year period 2023-2024, the implementation of a massive project, the “Information Security and

Data Management” Programme (Programme), is planned, with the aim of further increasing the level of IT

security of application and infrastructure resources and the protection of corporate information and

know-how, minimising the risk of critical information resources being lost, compromised or made unavailable.

The Programme will be implemented under the coordination of a Steering Committee consisting of the

heads of the relevant units, including the IT Systems and Cybersecurity Execution and Digital departments.

There are numerous initiatives that make up the Programme and they are summarised below:

» data protection and classification of information;

> implementation of a Digital [dentity model;

> IT technology debt remediation activities.

As of June 2021, Saipem became part of the Italian “National Cybersecurity Perimeter” and is therefore
subject to the fulfilment of requirements set forth in Italian Law No. 133 of 2019 "Urgent Provisions on the
Cybersecurity National Perimeter” and subsequent ministerial laws, limited to the assets falling within this
area.

A risk assessment was carried out on the IT perimeter of Saipem SpA in accordance with the Cyber Security
Agency's requirements for: (i) the identification of the ICT assets falling within the perimeter; (i) sending the
list of ICT Assets in the format produced by the software made available to the DIS (Dipartimento delle
Informazioni per la Sicurezza — the Italian Department of Information for Security); (i) Risk Analysis with an
indication of the mitigation measures aimed at guaranteeing high levels of network security.

IMO Resolution MSC.428 (98) requires ship owners and managers to assess cyber risk and implement
relevant containment measures in all areas of their Safety Management System, as from January 1, 2021.
For this reason, Saipem has updated its Security Management System (SMS) and Ship Security Plan (SSP) to
include Cyber Risk Assessments. Cyber Security Officers have also been appointed (one on board each
vessel). They correspond to the Chief Engineering Electrician Managers, who, thanks to their professional
training, are suitable for acquiring cyber skills.

Cyber attack drills were also performed on board the vessels, according to scenarios and models which are
an integral part of Saipem SpA's emergency and crisis management system.

The function maintains close contact with the local authorities/embassies in the countries in which it
operates and, at a central level with the Crisis Unit of the Ministry of Foreign Affairs.

In the management of security, Saipem gives utmost importance to respecting human rights. Saipem is
committed to adopting preventive measures aimed at minimising the need for response by public/private
security forces in the case of any threats to the safety of its people and the integrity of its assets.

The Company manages relations with local security forces to ensure a shared commitment to human rights,
as well as the adoption of rules of engagement that limit the use of force.

Before signing a contract, providers of security goods and services are subjected to a due diligence to verify
that there are no counter-indications connected with the violation of human rights.

Saipem has introduced clauses regarding the respect for human rights in its contracts with these vendors
since 2010, and failure to observe them leads to the withdrawal of the Company from the contract.

For new operational projects in which Saipem is responsible for security, a Security Risk Assessment on the
country in question is made prior to any offers being tendered. If it decides to go ahead with issuing a call for
bids, Saipem prepares the Project Security Execution Plan in which the security risk connected with the
operating activities and the context is analysed, including human rights violation issues. On the basis of the
risks identified, the actions needed both to manage and reduce these to a minimum are decided upon.
Potential breaches of human rights are in fact assessed in all the Company's operations using country risk
sheets, in which the risk is assessed using specific quantitative and qualitative indicators.

In particular, the security risk factors of the operating environment are the subject of specific assessment by
the Employer (Responsible for compliance on health and safety) in Saipem SpA and in the subsidiaries,
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pursuant to Legislative Decree No. 81/2008. The level of exposure to these risks depends on hygienic-

environmental, socio-political and cultural factors, as well as on factors connected to the phenomena of

criminality and terrorism, in a variable percentage depending on the country in which one operates. The

document for the Security Risks Assessment (VRS) is the document that identifies the security risks

pertaining to each organisational structure/permanent site of an operating company or subsidiary and which

defines the main mitigation actions to be undertaken.

The census of all operating sites both onshore and offshore and the tracking of Saipem employees and

subcontractors (On Board Personnel) present on the various operating sites/management offices, both

onshore and offshore, are constantly updated. As security risk prevention measures, the Company adopts

specific measures such as:

> implementation of reception procedures in the country of destination (Meet & Greet);

> selection of accommodation;

> provision of local "security induction" on arrival at the destination of the expatriate personnel, with
indications of local threats, conduct to be followed and precautions to be taken daily in the specific work
site/country;

> assignment of a security escort, with use of armoured vehicles, where necessary, according to local
security conditions;

> journey management plan;

> use of GPS geopositioning systems;

> safety plans;

> management plans for emergencies and crises - evacuation (where deemed necessary).

The implementation of security plans and the provision of evacuation plans are tools used at all Company
operational sites/offices. The synergy of different company functions also allows them to implement Local
Crisis Units for the management of emergencies and crises.

The corporate functions also work in operational coordination with Embassies, Consulates, the Ministry of
Foreign Affairs (MAE) - Crisis Unit, Client's and Third-Party's Security providers.

Consistently with and in compliance with ltalian Legislative Decree No. 81/2008 "Consolidated Act on
Occupational Safety” the Group Health and Security functions have also implemented the IT Time
Management System (TMS) for managing business trips/travel right from the moment of
booking/authorisation, and for tracking personnel on short-term trips or those working abroad. The system is
an integral part of the authorisation process for staff business travel managed by HR and is made available to
resources travelling on mission, secondment or work shift rotations between Italy and a foreign country and
it aims to provide Pretravelling induction accompanied by a series of information on the Security and Health
aspects specific to the destination country, as well as to guarantee tracking of workers travelling abroad.

Data Privacy Management

In compliance with the Data Protection Regulation (EU Regulation 2016/679, better known as GDPR), the
Saipem SpA Data Privacy Management function is responsible for carrying out all the activities required to
comply with the relevant legislation and related macro-trends.

The Data Privacy Management system aims to reduce risks and develop a single framework for all company
operations that manage data to which privacy laws apply, i.e. a global and uniform Data Privacy Management
System, applicable to the entire Saipem SpA.

The Company has adopted the "Privacy and Data Protection" Management System Guideline aimed at
disseminating fundamental information on Privacy and Data Protection and regulating the management
process, in a way to ensure that the Processing of Personal Data takes place in such a way as to ensure full
respect for the rights and freedoms of the data subjects. The document regulates the roles and
responsibilities, as well as the obligations to be fulfilled on the matter pursuant to current legislation.

In addition, the Company has adopted three different Group Standard Procedures covering the three key
areas of data management, data protection and data communication and transfer.

Finally, additional criteria were adopted on risk analysis for the rights and freedom of data subjects,
methodologies for assessing the impacts and analysis on the severity of data breaches, as well as training
and awareness on the subject, monitoring and reporting programs and tools, to ensure continuous
improvement of the activities.

Saipem carries out various assessments as Data Controller and Data Processor through a register of data
processing activities both as Data Controller and as Data Processor, where all the information useful for
mapping all the processes concerning the processing of data. A risk assessment is also performed on all
processes involving data processing by adopting specific security measures to protect the personal data
processed. Furthermore, the Company has adopted a specific risk assessment methodology regarding the
rights and freedom of data subjects.
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According to Article 25 of the GDPR, Saipem has carried out a specific assessment for all new initiatives in
order to comply with the principles of privacy by default/by design.

The Company, pursuant to Articles 33 and 34 of the GDPR, manages the data breach by following a specific
procedure that also involves the Cyber security team and the DPO. Furthermore, the Company has adopted
a specific methodology to assess the severity of a personal data.

According to Article 28 of the GDPR, a data protection agreement has been adopted with all suppliers who
process personal data on behalf of the Data Controller. In addition, there is a process to assess the
adequacy of the Data Processor before he or she initiates the actual processing of data on behalf of the
Company.

In addition to the various corporate figures with responsibility for data processing, specific awareness
training on the protection of personal data is provided to all personnel, such as classroom courses for
corporate management, privacy representatives and those responsible for processing activities, and
e-learning training for all employees authorized to process personal data.

RISKS COVERED BY ITALIAN LEGISLATIVE DECREE NO. 254/2016; FIGHT AGAINST CORRUPTION

Risks identified by the Company Summary of adopted risk mitigation measures

‘s £ | Fraud, corruption, ,‘-{ Saipem has put in place a solid and effective whistleblowing system for discouraging, detecting,
€ -::: lack of transparency, o I o investigating and reporting any illegal behaviour in the Company. Moreover, Saipem updates its
E > | loss of confidential - Organisation, management and control model pursuant to Italian Legislative Decree No. 231/2001
% § information and data, (hereinafter, "Model 231"), which is aimed at preventing the commission of the crimes sanctioned
£ non-compliance with procedures by this decree; "“Model 231" includes the Saipem Code of Ethics, which contains the set of rights,
= _g and regulations. duties and responsibilities addressed to Model recipients. Furthermore, Saipem is engaged in
% training activities on ethical issues, including anti-corruption, and the "231 Model", focusing
c particularly on personnel at risk. The Company has developed an anti-corruption management
° system that obtained certification of compliance with the international standard ISO 37001 in 2018.
Lastly, the Group has a monitoring and control system in place for vendors who may engage in

fraudulent activities, possibly evaluating their suspension.

Fighting corruption

Saipem has always conducted its business with openness, fairness, transparency, integrity and in full
observance of laws and regulations. In this context, corruption is an intolerable impediment to the efficiency
of business and to fair competition.

Among the various initiatives, Saipem has designed an “Anti- corruption Compliance Programme”, a detailed
system of regulations and controls for the purpose of preventing corruption, in line with international best
practices and with the principle of “zero tolerance” expressed in the Code of Ethics.

In particular, Saipem’'s Code of Ethics (included in Model 231) establishes that "bribes, illegitimate favours,
collusion, requests for personal or career benefits for oneself or others, either directly or through third
parties, are prohibited without any exception”.

In particular, Saipem'’s "Anti-Corruption Compliance Programme” is dynamic and is constantly focused on
the evolution of the national and international framework of regulations and best practices.

Over the course of the years, in a perspective of continuous improvement, the "Anti-Corruption Compliance
Programme” has been constantly updated in line with the reference provisions (including among others the
United Nations Convention against Corruption, the Organisation for Economic Co-operation and
Development Convention on Combating the Bribery of Foreign Public Officials in International Business
Transactions, Italian Legislative Decree No. 231 of June 8, 2001, the US Foreign Corrupt Practices Act, the
UK Bribery Act and the French Sapin 2 law).

More specifically, the Board of Directors of Saipem SpA approved the “"Anti-Corruption Management System
Guideline” (Anti-Corruption MSG) on April 23, 2012. This repealed and replaced the previous Anti-Corruption
Compliance Guidelines to optimise the compliance system in force. All the detailed anti-corruption
procedures for specific risk areas were then updated (inter alia, the procedures for joint venture agreements,
sponsorship, gifts, non-profit initiatives, vendors and consultants, relations with public administration and
merger & acquisition operations).

In 2019, Saipem SpA issued the latest revision of the Anti-Corruption MSG which represents an
improvement of the regulatory context of the "Anti-Corruption Compliance Programme” and of Saipem's
Corporate Governance systems on Anti-Corruption issues.

The adoption and implementation of the aforementioned MSG are obligatory for Saipem SpA and all its
subsidiaries.

All Saipem personnel are responsible for complying with the anti-corruption laws: for this reason all
documents relating to this topic are easily accessible on the Company's website and intranet portal. In this
context, a particularly important role is played by the managers, who are called upon to enforce observance
of the anti-corruption procedures, also by their collaborators.
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Furthermore, Saipem was among the first Italian companies to achieve the international certificate 1ISO
37001:2016 "Anti-bribery management systems”. This certification, awarded by an independent accredited
body, identifies a management standard that helps organisations in the fight against corruption, establishing
a culture of integrity, transparency and compliance. The certification process, which included an audit phase
that began in January 2018 and ended in April 2018, took into consideration such factors as the
organisational structure, local presence, processes and services.

Subsequently, the audit activities necessary for the recertification were carried out and on April 28, 2021, the
new ISO 37001:2016 certificate was issued with a three-year validity and expiring on April 27, 2024.

Aware that the primary element for developing an effective strategy to combat the phenomenon of
corruption lies in fostering thorough knowledge of the tools for its prevention, Saipem considers training and
awareness-raising activities of paramount importance and confirms the strategic importance of these also
to promote and disseminate knowledge on Compliance, Ethics and anti-corruption.

In 2022, 17% of employees for the full consolidated perimeter and 16% for the Group perimeter was trained
on these issues, up respectively by 4% and 5% compared to the previous year, considering the hours of
training supplied in these areas was 16,022 for the Group perimeter (15,996 for the full consolidated
perimeter) down for both parameters compared to the total number of hours of training provided the
previous year.

Moreover, the Internal Audit function of Saipem shall independently review and assess the internal control
system with a view to verifyng compliance with the requirements of the Anti-corruption MSG, on the basis of
its own annual audit programme approved by the Board of Directors of Saipem SpA.

Any violation, alleged or confirmed, of the anti-corruption laws or procedures must be reported immediately
via one of the channels indicated in the procedure "Whistleblowing reports received by Saipem and its
subsidiaries”, available on the Company website and intranet portal. Disciplinary measures are provided for
people in Saipem who violate the anti-corruption regulations and omit to report violations that they are aware
of.

In 2022, no confirmed cases of corruption were reported.

More information on legal proceedings in which the Group is involved is available in Note 29 to the Notes to
the consolidated financial statements, "Guarantees, commitments and risks - Legal proceedings”.

Saipem requests compliance by Business Partners with the applicable laws, including the anti-corruption
laws pertinent to the business activities carried out with Saipem, and the commitment to follow the reference
principles contained in the Anti-Corruption MSG.

It should also be noted that Saipem does not make direct or indirect contributions, in whatever form, to
political parties, movements, committees, political organisations, or to their representatives and candidates.
Direct or indirect contributions may be made to trade unions and their representatives, to the extent this is
provided for by mandatory legislative requirements or applicable collective labour contracts.

COMPLIANCE TRAINING (number)

18,000 17,639 17,635

16,022 16,012

15,000

11,700

12,000

B Hours of training on

9,000 issues of compliance,
governance, ethics
6,992 6,990 and anti-corruption
6,000 —— 5182 SE
4,267 4,083
Employees
trained onissues
3,000 — | [ compliance,
governance,
ethics and
0 anti-corruption
Group Group Group Group Group Group
total consolidated total consolidated total consolidated
2021 2022
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2020 2021 2022

Full Full Full
(No.) Group total consolidated Group total consolidated Group total consolidated
Employees who have received training on
compliance o
For category of employees
Blue Callars 18 18 33 22 72 72
White Collars 4,702 4,700 2,578 2,447 3,177 3171
Managers 2,081 2,081 1,486 1,444 1,711 1,708
Senior Managers 191 191 170 170 182 182
For geographical area
Americas 450 450 189 189 247 247
CIS 188 188 2 1 175 175
Europe 4,017 4,017 2,823 2,810 2,888 2,887
Middle East 1,120 1,118 678 634 713 709
North Africa 87 87 35 35 24 24
Sub-Saharan Africa 683 683 400 273 248 243
Far East 447 447 141 141 848 848

(1) Please note that the figures relate to companies with which the employees are formally part of the workforce, not the companies they are providing services for.

Reporting suspected violations

A fundamental part of Saipem’s structured system for managing stakeholder complaints is the reporting
management process (‘whistleblowing”) governed by a special Corporate Standard made available to all
employees (through various means, among which the intranet and company notice boards) and external
stakeholders (published on the Company's website).

The term “report” refers to any information, new, fact or conduct which in any way is brought to the attention
of Saipem staff regarding possible violations, behaviour and practices that do not conform to the provisions
in the Code of Ethics and/or which may cause damage or injury to Saipem SpA (even if only to its image) or
any of its subsidiaries, on the part of employees, directors, officers, auditing companies of Saipem SpA and
its subsidiaries and third parties in a business relationship with these companies, in one or more of the
following areas: the internal control system, accounting, internal accounting controls, auditing, fraud,
administrative responsibilities under Legislative Decree No. 231/2001, and others (such as violations of the
Code of Ethics, mobbing, theft, security, and so on). Saipem has prepared various channels of
communication as a way to facilitate the sending of reports, including, but not necessarily limited to, regular
post, fax numbers, yellow boxes, e-mail, and communication tools on the intranet/internet sites of Saipem
SpA and its subsidiaries. The Internal Audit function ensures that all appropriate controls are in place for any
facts that have been reported, guaranteeing: (i) that these are carried out in the shortest time possible and
respecting the completeness and accuracy of the investigation; (i) the utmost confidentiality with methods
suitable for protecting the person reporting. The investigations are composed of the following phases:
(a) preliminary control; (b) verification; (c) audit; (d) monitoring of corrective actions. The Internal Audit
prepares a quarterly report on reports received that, following examination by the Saipem Board of Statutory
Auditors, is transmitted to the relevant people for suitable assessment.

The following files were opened in 2022: 5 whistleblowing report files on discrimination issues, of which 2 are
still open and the remaining 3 are closed; 1 whistleblowing report file on local communities issues, already
closed; 29 whistleblowing report files on workers' rights issues, of which 3 are still open and the remaining 26
are closed; 24 whistleblowing report files on mobbing/harassment issues, of which 10 still open and the
remaining 14 are closed. All 59 cases were transmitted to the pertinent company bodies (Board of Auditors
of Saipem SpA, Supervisory Board of Saipem SpA and the Compliance Committees of the companies
affected by the reports).

With regard to the discrimination issues, with reference to the 3 closed cases, in 2 cases the competent
Company bodies decided to dismiss them on the basis of the investigation carried out, deeming that there
was no violation of the Code of Ethics with reference to the facts reported, violation was confirmed in 1 case.
The corrective action identified consisted in terminating the employment relationship with the reported
subject.
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(No.) 2020 2021 2022
Number of cases reported

Total, of which: 158 158 137
- founded or partially founded 43 40 26
- unfounded 115 93 91
- open - 25 20
(No.) 2020 2021 2022
Files on cases of discrimination

Total, of which: 9 2 5
- founded or partially founded 1 - 1
- unfounded 8 2 2
- open - - 2
Files regarding violations of the rights of local communities

Total, of which: 1 - 1
- founded or partially founded - - -
- unfounded 1 - 1
- apen - - =
Files regarding mobbing and harassment ©

Total, of which: 2l 35 24
- founded or partially founded 8 11 6
- unfounded 15 12 8
- open - 12 10
Files in relation other to workers’ rights

Total, of which: 28 22 29
- founded or partially founded 2 2 6
- unfounded 26 18 20
- open - 2 3

The data is updated as of December 31, 2022.

(*) Note: starting from the year 2021 the company has included a new reporting category in order to provide even more detailed information to its stakeholders. The category "Mobbing

and harassment” includes mobhing, assaults, abuse, offensive conduct, verbal harassment, threats.

With regard to the issues of workers' rights, with reference to the 26 closed cases, in 19 cases the
competent company bodies decided to dismiss them on the basis of the investigation carried out, deeming
that there was no violation of the Code of Ethics with reference to the facts reported, whilst violation was
confirmed in 6 cases and in 1 case, though without violation, corrective action was taken. The corrective
actions were as follows: evaluation of various disciplinary measures, regularisation of anomalous situations
relating to remuneration, evaluation of measures towards suppliers, awareness-raising activities for
employees aimed at compliance with internal procedures and the review of procedures and internal forms.

It should also be noted that 2 workers' rights cases reported in 2021 were closed in 2022; they were still
open at the time of the last reporting. Of the 2 report files closed, 1 was found to be without grounds and no
corrective actions were taken, while 1 was confirmed as a violation. The corrective actions identified were the
following: evaluation of various disciplinary measures, regularisation of the anomalous situation relating to
remuneration and revision of internal forms.

In the area of mobbing/harassment, the competent company bodies dismissed 7 of the 14 cases closed in
the year on the basis of the investigation carried out, deeming that the events reported did not represent a
violation of the Code of Ethics, while a violation was confirmed in 6 cases and corrective actions were
implemented even in the absence of violations in 1 case. The following corrective actions were taken:
assessment of various types of disciplinary measures, awareness-raising activities in order to maintain a
suitable working environment and to comply with, and to set up yellow boxes also accessible to vendors
employees.

Of the 12 cases that were closed, 6 were unfounded, while in 4 cases the violation was confirmed and in 2
cases, despite the absence of violations, corrective actions were identified. The following corrective actions
were taken: assessment of various types of disciplinary measures, awareness-raising activities in order to
maintain a suitable working environment and attendance to leadership trainings.

As regards issues on the relations with local communities, with reference to the closed case, the competent
company bodies decided to dismiss it on the basis of the investigations carried out, deeming that there was
no violation of the Code of Ethics with reference to the facts reported.
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How Saipem’s business model

creates value AMOUNT SPENT FROM LOCAL SUPPLIERS

FOR OPERATIONAL PROJECTS

Knowledge of the external context, and active
listening to all interlocutors, helps to create long-
term sustainable value, combining economic and
social growth.

Through the Company's activities, its relations with
stakeholders in all territories, its cooperations and Local vendors
partnerships, Saipem'’s business model promotes

sustainable development, fully in line with the

indications of the United Nations Global Compact, of

which Saipem has been an active member since

2016, which underline the importance of the

increasing integration of sustainability into strategic corporate choices. More information on the business
model of the organisation are available in the "Directors' Report" of the Annual Report, specifically in the
chapters "Offshore Engineering & Construction”, "Onshore Engineering & Construction”, “Offshore Drilling”
and "Discontinued operations”.

Global vendors

Economic value generated and distributed

Saipem produces economic value through its activities and redistributes part of that value, contributing to
the economic growth of the social and environmental context it operates in.

In 2022 Saipem generated economic value worth €6,426 million, a reduction of 4% compared to the
previous year. €8,893 million was distributed to stakeholders in the form of payments and other forms of
transfer. The main beneficiaries of this value were the supply chain, to whom €6,839 million (77% of the
overall value distributed, compared to 68% in 2020) and employees, to whom €1,651 million were distributed
(€1,625 million in the previous year), equal to 19% of the total. A significant share of the value was also
distributed to suppliers of capital (€333 million, equal to 4% of the value distributed, compared to €691
million in 2020).

The share destined to the public administration — in the form of taxes and charges —was €70 million (1% of
the distributed value).

Economic value generated and distributed

(€ million) 2021 2022
Care business revenue 6,528 9,980
Other revenue and income 5 11
Financial income 304 1,008
Derivative financial instruments (112) (128)
Net reversals (impairment losses) on trade receivables and ather assets (42) 32
Other operating income (expense) 2 7
Gains (losses) on equity investments 9 (65)
(Gross) economic value generated 6,694 10,845
Depreciation, amortisation, and impairment losses (495) (445)
Economic value generated (net of depreciation, amortisation and impairment losses) 6,199 10,400
Economic value distributed 8,605 10,715
- of which Operating expenses (purchases, services and other costs) 6,664 7,830
- of which Wages and emplayee benefits (personnel expenses) 1,553 1,656
- of which to the Community © - 1
- of which Capital praviders (interest on loans) 329 1,075
- of which ta the Public Administration (taxes) 59 153
Economic value retained in the Group on continuing operations (2,406) (315)
Economic value of discontinued operations o (61) 106
Economic value retained in the group (2,467) (209)

(*) These are understood to be the local communities in the countries the group operates in, for socio-economic development projects, environmental protection, as well as
cultural, humanitarian, scientific and sporting initiatives (€0.4 million in 2021; €0.6 million in 2022).

(**) Reclassification due to discontinued operations with sale of the Onshore Drilling business. Please refer to the "Discontinued operations" section of the Director’s Report
for further information.
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Tax transparency

The disclosures and data in this paragraph have been calculated based on the Country-by-Country reporting
the parent company Saipem SpA presented to the ltalian Revenue Agency for the 2021 tax year, as set forth
in the Decree of February 23, 2017 of the Ministry of Finance on reporting obligations relating to the
automatic obligatory exchange of information in the fiscal sector.

The Tax Policy of the Saipem Group defines the guidelines and key principles the company's operations
must be inspired by in the management of taxes — something the company pays the utmost attention to —
with the aim to guarantee the correct and prompt payment of taxes in accordance with the law, the
performance of tax obligations and the limitation of tax risks.
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Gap between tax rates
Americas
range 20%<x<25% total W 183.2 66.5 249.7 55.8 6.7 9.6 964
range x>25% total © 214.1 27.1 241.2 (111.8) 2.2 0.5 1,580
Total Americas 397.4 93.6 490.9 (56.0) 8.9 10.1 2,544
(1) Include: USA, Bolivia, Ecuador, Guyana
(2) Include: Canada, Chile, Peru, Argentina, Mexico, Colombia, Brazil, Venezuela.
CIS
range 20%<x<25% total W 232.0 18.6 250.6 32.4 17.5 13.1 1,500
Total CIS 232.0 18.6 250.6 32.4 17.5 13.1 1,500
(1) Includes: Georgia, Kazakhstan, Russia, Azerbaijan. Most of the taxes in this cluster are Azerbaijani income tax
Europe
range x<10% total W 85.5 272.2 357.7 (219.9) (6.1) 2.5 399
range 10%<x<15% total @ 23.9 2.0 25.9 2.9 3.3 2.8 159
range 15%<x<20% total © 56.5 292.7 349.2 16.9 3.9 3.1 1,086
range 20%<x<25% total @ 2,355.7 548.5 2,804.2 (2,696.7) 17.1 15.6 5,198
range x>25% total © 690.0 184.3 874.4 (771.0) 11.8 18.1 1,675
Total Europe 3,211.6 1,299.7 4,511.3 (3,667.8) 29.9 42.2 8,517
(1) Includes: Portugal.
(2) Includes: Bulgaria, Cyprus, Albania, Serbia.
(3) Includes: Croatia, Romania, Luxembourg, UK, Switzerland.
(4) Includes: Norway, Spain, Italy, Netherlands, Austria.
(5) Includes: France. Most of the taxes in this cluster are income taxes applied abroad
Far East
range 15%<x<20% total W 18.6 9.9 28.5 (193.1) 0.0 0.0 464
range 20%<x<25% total @ 260.9 372.2 633.1 (10.9) 15.6 16.7 6,442
range x>25% total 10.7 9.5 20.2 (5.9) 0.0 0.0 9
Total Far East: 290.2 391.7 681.9 (35.9) 15.6 16.7 6,915

(1) Includes: Thailand, Singapore.

(2) Includes: Indonesia, Malaysia, India, China. The majority of the taxes for this cluster come from the Indonesian tax on revenues on construction activities with a fixed tax rate of 3%
which, therefare, does not depend aon the margin that is achieved.

(3) Includes: Australia.

Middle East

range x<10% total W 25.5 84.0 109.5 (38.1) 0.0 0.0 1,382
range 10%<x<15% total @ 697.3 0.0 697.3 (27.5) 0.5 0.7 1,667
range 20%<x<25% total © 1,056.1 128.5 1,184.6 (144.5) 12.9 3.2 5,622
range x>25% total " 23.1 0.0 23.1 (3.3) 0.0 1.7 81
Total Middle East 1,802.0 212.5 2,014.5 (213.5) 13.5 5.58 8,752
(1) Includes: United Arab Emirates.

(2) Includes: Oman, Kuwait, Qatar.

(3) Includes: Saudi Arabia.

(4) Includes: Irag.

North Africa

range 20%<x<25% total W 52.0 28.5 80.5 (66) 0.4 0.2 91
range x>25% total © 0.2 0.0 0.2 0.2 0.0 0.0 0
Total North Africa 52.2 28.5 80.7 (66) 0.4 0.2 91
(1) Includes: Egypt, Tunisia, Libya, Algeria.

(2) Includes: Morocco

Sub-Saharan Africa

range x>25% total W 457.3 48.0 505.3 (59.2) 2l.e 7.2 4,446
Total Sub-Saharan Africa 457.3 48.0 505.3 (59.2) 21.2 7.2 4,446

(1) Includes: Senegal, Congo, Nigeria, Mozambique, Angola, Ghana, Mauritania and Equatorial Guinea. The taxes for this cluster are mainly withholding taxes (Angola, Ghana) applied on
revenues and are therefore independent to the actual margin achieved from the activities.

Total all areas 6,442.7 2,092.6 8.535.3 (4,066.2) 107.0 95.0 32,765

During 2022, the Company revised and updated the Group Tax Policy with the aim to integrate the guidelines
and key principles that inspire corporate operations in the management of the tax variable.

The document, renamed Tax Strategy and drafted in compliance with the Code of Ethics and Group
Sustainability Policy, is based on principles of honesty and integrity, compliance with national and
international tax regulations, transparency in relations with the tax authority and creation of sustainable value
over time.
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The Tax Strategy, approved by the CEO of Saipem SpA and implemented by its subsidiaries, intends to
guarantee the correct and timely payment of taxes due by law, the execution of tax obligations and the
containment of tax risk, that is the risk of operating in violation of tax laws or in contrast with the principles or
purposes of the tax law.

To guarantee the implementation of these principles and goals, the Group:

> is committed to promptly applying the fiscal regulations of the countries in which it operates, and ensures
compliance with the spirit and purpose that rules or systems set forth for specific tax issues;

> does not use, at either a domestic or cross-border level, artificial schemes or structures to obtain fiscal
convenience and, unless justified by operating requirements, it does not establish or localise residence of
its subsidiaries in States which do not adopt international standards with regards the exchange of
information on fiscal matters;

> is committed to guaranteeing a consistency between the place in which value is produced and the place of
taxation, by not transferring the value it creates towards low-tax jurisdictions;

> does not make investments in tax havens for the purpose of reducing its tax burden, as it only does so for
business initiatives;

> for tax purposes, it manages intragroup relations in accordance with the "arm's length principle" as defined
by the OCSE, with the aim of aligning as correctly as possible the transfer conditions and prices with the
places in which the value is created by the Group.

Further information on the Tax Strategy is available on the corporate website.

In order to strengthen the Internal Control and Risk Management System and ensure correct and continuous
management of taxation, the Tax Control Framework (TCF) was implemented and adopted, in line with the
principles and guidelines contained in the Group Tax Strategy. This system, entered into operation starting
from 2022 for Saipem SpA and with the aim of extending it to the most significant Group companies,
envisages a governance model aimed at ensuring that the tax function is involved in the preliminary
assessment of the tax impacts of strategic and operational business transactions, both planned and to be
implemented, and that Top Management is informed about the tax consequences of these transactions,
ensuring that every decision taken is consistent with the Group's Tax Strategy.

The Tax Control Framework is characterised by the following essential elements:

> process for detecting and measuring tax risks;

> internal controls to monitor the tax risks identified;

> monitoring procedures to identify any deficiencies or errors in the functioning of the model;

> the various roles and responsibilities;

> information flows between corporate functions and reporting to top management on the results of the
monitoring activities carried out and on the measures to remedy any deficiencies.

In this context, the tax function was strengthened through the appointment of a Tax Risk Manager, dedicated
to carrying out monitoring activities of the operations and proper functioning of the Tax Control Framework,
whose results are periodically reported to the control bodies through a specific report.

Finally, Saipem SpA reserves the right to evaluate, by 2023, access to the enhanced cooperation regime
(Adempimento Collaborativo) with the Italian Revenue Agency.

Sustainable development partnerships

In 2022, several partnership agreements were drawn up as part of the sustainable development of the

Company's business, especially in the field of energy decarbonisation. The most relevant ones are detailed

below, as well as some already active in the field and which gave interesting results during the year:

> With regard to the development of the “Saipem CO, Solutions” proprietary technology, Saipem is actively
participating in the "ACCSESS" innovation project, funded by the European Community, which started in
2021 and involves 18 European partners. The project is demonstrating the possibility of capturing CO»
from gaseous effluents from various hard-to-abate industries such as paper mills, cement and waste
treatment plants. Hafslund Oslo Celsio's mobile CO, capture plant in Klemetsrud was started up with CO»
Solutions technology.

> Saipem is also active and focused on identifying all possible opportunities and technologies for the reuse
of CO,, especially where transport and storage infrastructures are not available. In this respect, Tenaris,
Saipem and SIAD have signed this year a MoU (Memorandum of Understanding) to start the design of a
CO3 capture unit, to be built at the Tenaris plant in Dalmine (Italy).

> In the field of marine wind technologies, Saipem is engaged in the development of floating substations in
collaboration with Siemens Energy. The two companies have signed a MoU for the joint development of a
cutting-edge technological solution. It is a 500 MW high-voltage alternating current (HVAC) floating
electrical substation for use in offshore wind farms.
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> Saipem is also participating, together with a number of other partners, in the "FLOATECH" programme,
funded by the European Union as part of "Horizon 2020", to increase the cost competitiveness of marine
wind energy by developing aero-hydrodynamic modelling coupled with active control technologies.

> Still in the field of the development of innovative technologies for floating wind power, together with the
National Research Council (CNR) at the Naples site, Saipem is preparing a second test campaign,
scheduled for early 2023, on a version of HexaFloat™ in reduced scale 1:7 with the aim of testing an even
more representative installation sequence and acquiring further data by operating in real marine
conditions.

> Finally, Saipem is also participating to several projects, led by France Energies Marines and CITEPH
(French Energy Innovation Programme) covering design, mooring, testing, monitoring and operation
& maintenance of floating wind foundations.

> In the offshore geothermal field, in the context of the collaboration with Geolog, potential geothermal fields
are being evaluated in the Mediterranean area, using a "machine learning" approach and comparing the
results with existing databases. The goal is to identify areas of interest where an offshore geothermal field
can be developed.

> In September 2022, Saipem and Edison further joined forces in the Puglia Green Hydrogen Valley project,
acquiring respectively 50% and 10% of Alboran Hydrogen Brindisi Srl. The project aims at helping the
acceleration of the spread of green hydrogen in the national energy mix in order to reach the lItalian and
European targets of climate neutrality by 2050.

> As to circular economy, Saipem and Quantafuel ASA have signed a MoU to collaborate on the
industrialisation and construction of chemical recycling plants for plastic waste based on the design and
process technology developed by Quantafuel.

> Regarding the Hydrone robotic platform, the Company has an ongoing collaboration with WSense for the
development of intelligent submarine units that act as intelligent communication nodes, also able to
communicate with each other through underwater channels (e.g. optical and acoustic channels) strongly
integrated with Saipem’s subsea robotic systems.

» Saipem is also participating in the "AlPlan4EU" project, funded by the "Horizon 2020" European
programme, for the joint development of artificial intelligence protocols and applications for the automatic
planning of autonomous drone missions, which will also be used for the Hydrone platform.

Supply chain management

In executing its operational projects, and in the normal course of its activities, the Saipem Group relies on
numerous vendors of works, goods and services. Saipem is committed to maintaining and improving
relations with the companies that work with and for Saipem to make them lasting, mutually profitable and
reliable for both parties.

Saipem'’s business is characterised by a highly complex global supply chain, covering different geographical
areas and different industrial sectors. To date, the Group has more than 22,000 qualified suppliers, of which
over 6,000 were qualified in 2022, with a prevalence (32%) of suppliers belonging to the European area. In
over 70 years of business in numerous countries in the world, Saipem has created a consistent network of
partners and vendors; more than 6,000 vendors have worked with Saipem for at least 10 years.

The product categories of works, goods and services required to perform Saipem's activities, classified to
define uniform vendor-product combinations, total 1,700, of which approximately 1,000 are classified as
critical categories, i.e. deemed essential for the development of the Company's core business. In 2022,
those most represented in terms of amount purchased are related to mechanical assembly, chartering of
vessels, purchase of package systems for ballast water treatment, construction of onshore pipelines,
personnel services. During the year, purchases were made mainly from vendors located in Europe, Middle
East and Central Asia.

The complexity and heterogeneity of the Company's supply chain lead to the need for a system
guaranteeing an alignment between the Saipem standards and those adopted by its vendors, to prevent and
mitigate risks and ensure an appropriate supply chain that can cope with the needs of current operational
projects and potential acquisitions and developments in market conditions.

Saipem demands that its vendors apply the highest standards in relation to health and safety, combating
bribery and corruption, respect for human rights and environmental protection. More details on the
management of the supply chain in terms of the sustainability of their operations, with particular attention to
the respect for human rights and HSE issues, are available in the "A sustainable supply chain” section of this
document.

The procurement process, aiming to satisfy the needs expressed by the Group's different units, aims to
maximise the overall value for Saipem, guaranteeing the availability and quality of the vendors, the correct
management of contracts, logistic flows and post-order activities. The process is divided into five
sub-processes which include, in order: the definition of the market approach strategy to be applied to the
various supplies and the definition of project and non-project procurement plans using efficient and effective
purchasing solutions; contract/purchase order processing and issue activities, including relations with
vendors, and finally post-order activities and contract management. The supply chain flow described above
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is further divided into the sub-process relating to Vendor Management, which ensures the availability of a
fleet of vendors that is quantitatively and qualitatively appropriate to the goods, works and services required
to meet the Group's needs, according to the required economic, financial, ethical, professional, technical and
HSE standards; finally, the sub-process relating to Reporting, control and management of documentation,
which, through the management of documentation, guarantees the traceability of all phases of the Supply
Chain process, making available information, key performance indicators and possible actions for
improvement in relation to all supply chain activities.

The supply chain process

1 2 3 4 5
7 ~ ~ M 'S
W), L./ W, ) ) >
PROCUREMENT STRATEGY CONTRACT AWARDS POST-ORDER VENDOR MANAGEMENT REPORTING, CONTROL
AND IMPACT AND CONTRACT AND MANAGEMENT
MANAGEMENT OF DOCUMENTATION

According to the principle of open competition, Saipem guarantees equal commercial opportunities for all
companies which may potentially provide works, goods and services for its business, selecting its vendors
and subcontractors from all over the world. Vendors are assessed in terms of technical and financial
reliability and organisational capacity, including conformity with the principles expressed in the Saipem
Sustainability Policy and Code of Ethics, as well as the requirements laid down in the specific HSE policies
and standards.

The requirements are checked during the vendor qualification phase using a questionnaire, and where
required also through more specific assessments and visits to production sites in the case of critical
supplies. Additional checks on technical aspects and the vendor's ethical integrity are also carried out prior
to the signature of actual purchase contracts.

The monitoring and control of vendor performances are fundamental phases of the relational process with
vendors, as these offer a reduction in the risks associated with the supply and provide inputs to the vendor
aiming to improve their own processes and performance.
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EXPENDITURE FOR OPERATING PROJECTS *” BY GEOGRAPHICAL AREAS (€ million)

Americas Europe Sub-saharan Middle Oceania
Africa East and East Asia
Global vendors 635 28 7/ 49 1.117 878 40 36
e TG (e 27% 33% 73% 95% 42% 69% 80% 96%

projects at a local level on total
(*) Estimated monetary value of payments made to vendors in 2022.

The amount spent in the year not due to operational projects (property investments, personnel costs and other operating costs) is €2,513 million.
(**) Local vendors means entities that have their registered offices in countries included in the geographical area indicated.
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CONTRIBUTION TO MITIGATING CLIMATE CHANGE

Since 2020, Saipem has been an official supporter of the recommendations of the Task Force on
Climate-Related Financial Disclosure.

As described in the Corporate Governance chapter, the Board of Directors is involved in the internal
strategic discussion on issues related to climate change and its implications on corporate strategy and
programmes.

The sustainability/ESG objectives for 2022 included in the Short-Term Variable Incentive Plan envisaged a
climate change-related objective of reducing greenhouse gas emissions for the year, as part of the broader
Net-Zero programme.

This objective was achieved with approximately 38.19 kt of CO, eq avoided thanks to the implementation of
energy efficiency and saving initiatives, as described in the "GHG Emissions" section of this document.

For 2023, as described in the "Report on Remuneration Policy and Compensation Paid 2023", the climate
objectives are included in both the Short- and Long-Term Incentive Plan.

Climate-related risks

The climate-related risk analysis process is integrated into Saipem's risk assessment and governance,
described in the chapter "Approach to risk management".
The Company's operations are inherently exposed to both physical and transition risks from climate change.

Risk category Climate-related risks included
HSE risks > Physical risk - acute

Strategic risks and project acquisition > Transition risks - technology

and execution risks and legislation

Strategic risks > Transition risk - reputation

Below is a presentation of the main risks identified for which it was possible to make a quantitative
assessment of the potential impact (in financial terms) resulting from an internal assessment focused
exclusively on the climate-related component of the risks.
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Types of Risk Risk description | Evaluation Financial Impact Mitigation measures
risks impact | magnitude*
Physical risk: | Accidents in Accidents/significant Time This risk may Significant The main risk mitigation
> acute operations, impacts that may occur horizon: | lead to impacts actions are:
assets and on strategic assets and | > shortand in terms of > insurance coverage;
transport | operational projects due medium increased > inclusion of contract
to meteorological events term operating clauses related to weather
Likelihood: | costs, delays in events;
> moderate aperational > HSE and vessel
activities and management system;
erosion of > specialised training for
project employees on technical and
margins. HSE taopics.
Transition Project Risk in the execution of Time Increased Significant Sharing of best practices
risk: complexity new projects to support horizon: operational and lessons learnt,
>Technology (technical the energy transition | > short and costs in development of contractual
novelty/scop (offshore wind project) medium project clauses to protect
e of work) term execution, business specificities,
Likelihood: delays in training and development
> moderate operational of persannel skills.
projects and
erosion of
project
margins.
Transition Technology Loss of business Time Loss of Significant | Analysis and identification
risk: innovation | opportunities for energy horizon: business of market and
>Technology transition projects | > short and | opportunities. technological trends.
related to new medium Benchmarking and
technologies term alignment of Saipem with
Likelihood: the open innovation efforts
> unlikely of clients and competitors.
Strategic partnership.
Innovation spending on
energy transition
technologies.
Transition Emerging Impacts on business Time Eraosion of Negligible Monitoring of GHG
risk: | sustainability activities deriving from horizon: project emissions regulation,
> Regulatory trends the evolution of > medium | margins due to launch of Net-Zero
regulatory framework term increased programme,
(e.g., carbon tax, ETS, | Likelihoad: operating implementation of
etc.) > likely costs related initiatives to increase
to CO» energy efficiency, regular
emission fees maintenance and upgrade
and cost of of Saipem's assets to
supplies. continuously improve
enviranmental
performance, involvement
of suppliers on emission
reduction strategies.
Transition Emerging Lack of access to Time | Impacts on the Negligible The main risk mitigation
risk: | sustainability | subsidised credit support horizon: | cost of capital. actions are:
> Reputation trends for ESG initiatives. > medium > engagement activities
term with financial stakehalders;
Likelihood: > materiality analysis to
> likely identify priority

sustainability issues;

> drafting of sustainability
report;

> control process to
ensure reliable information
to external stakeholders.

(*) The Magnitude ranges are 5: Negligible, Significant, Relevant, Very relevant and Extreme. The estimated likelihood ranges are 5: Rare, Unlikely, Moderate, Likely and More
Than Likely. The entity of the economic-financial impact is estimated considering the time horizon of the Strategic Plan
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Opportunities associated with products and services are primarily assessed and managed in terms of
business development, taking into consideration Saipem's competitive positioning, the identification of the
main future challenges in the reference sector and the possibilities of diversifying the business portfolio as
analysed in the Company's Strategic Plan. The main opportunities listed concern "products and services"
and efficient use of resources.

CLIMATE-RELATED OPPORTUNITIES

Type of Impact Method for managing
opportunity Description Evaluation Financial impact magnitude* opportunities
Products and Increased Time horizon: | Impact associated with Relevant Commercial focus

services revenues in > medium term the existing backlog tailored to

decarbonisation Likelihood: and potential new decarbonisation and

and circular > very likely | acquisitions related to circular economy

economy projects. decarbonisation and projects.

circular economy Cooperation with

projects in the relevant clients and

strategic plan horizon. institutions.

Innovation and R&D

activities also through

collaborations and

partnerships.

Products and Increased Time horizon: | Impact associated with Significant Creation of a new
services revenues in the > medium term the existing backlog business line focused
offshore Likelihood: and potential new on offshore wind.

renewables > very likely | acquisitions related to Commercial focus

business segment offshore wind projects tailored to renewable

aimed at reducing in the strategic plan energy projects,
climate-related horizon. particularly offshore

impacts (offshore wind.

wind). Cooperation with

relevant clients and

institutions.

Innovation and R&D

activities also through

collaborations and

partnerships.

Products and Increased Time horizon: | Impact associated with Significant Creation of a new
services revenues in low- > medium term the existing backlog business line focused
carbon business Likelihood: and potential new on infrastructure

segments such as > very likely | acquisitions related to projects.

rail and other infrastructure projects Commercial focus

infrastructure. in the strategic plan tailored to rail

horizon. infrastructure.

Collabaration with

partners and suppliers

to develop innovative

solutions in terms of

digitisation and

sustainable

infrastructure.

Collaboration with key

clients/institutions to

develop new sustainable

infrastructure

solutions.

Efficient use of Offering more Time horizon: Reduction of fuel and Negligible Carrying out energy

resources

efficient and cost-
optimised solutions
through the use of
energy-efficient
solutions on
vessels, at sites
and on drilling rigs.

> medium term
Likelihood:
> very likely

electricity consumption
costs through the
implementation of
energy efficiency
solutions already
identified in the four-
year Strategic Plan to
reduce greenhouse
gas emissions.

assessments to identify
appropriate solutions
and maximise savings;
designing and
implementing measures
and actions to reduce
energy consumption
and greenhouse gas
emissiaons.

(*) The Magnitude ranges are 5: Negligible, Significant, Relevant, Very relevant and Extreme. The estimated likelihood ranges are 5: Rare, Unlikely, Moderate, Likely and More
Than Likely. The entity of the economic-financial impact is estimated considering the time horizon of the Strategic Plan.
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The strategy of mitigating risks and maximising opportunities focuses on two main pillars:
> expand the range of climate-friendly solutions and support clients' decarbonisation process;
> improve the efficiency of Saipem'’s assets and operations to reduce its greenhouse gas emissions.

Analysis of the climate-related scenario

Saipem is aware that climate change may have a significant direct and indirect impact on its business
operations. Due to the nature of these impacts, the effect can be analysed in the short-, medium- (range of
the strategic plan) and long-term, also depending on the socio-economic, energy and climate scenarios that
can be considered. For Saipem Group, the assessment of the long-term drivers (2050) of the external
context is based on the analysis of various scenarios: each of these represents a possible path towards a
different market structure.

Saipem, in formulating its strategies, considers a series of scenarios provided by a third party (S&P Global),
which include various forecasts of temperature increases by 2100, starting from the Net-Zero scenarios
(+1.5 °C) up to those with a high climatic impact (+2.9 °C). The analysis of the scenarios presented to the
Board of Directors is confirmed as a fundamental element for the definition of the four-year Strategic Plan.

This analysis considers the macroeconomic, social and demand trends of the various energy sources which
are deemed may have a visible impact on the main drivers of the business for the entire Saipem Group.

Both long-term and medium-and short-term scenarios are analysed in the context of the planning process
and are considered amongst the elements for defining the Strategic Plan; these are updated every year and
discussed with the Top Management and are covered by dedicated meetings of the Board of Directors and
make use of different external sources (forecasts from analysts, companies from the sector,
intergovernmental organisations and other stakeholders and consultants).

Our strategy to support decarbonisation and the energy transition

As indicated in the chapter on the development of the market scenario and strategy, hydrocarbons are
expected to continue to provide an important contribution to the energy mix in the medium-term, to then
mark a gradual decline in the longer term (with likely accelerated timing for oil compared to natural gas in the
different scenarios). In this context, large-scale investments in oil and particularly in gas infrastructures will
remain necessary in the medium and long term, and it is expected that traditional clients will continue to
invest in long-term strategic projects, particularly in some key regions including the Middle East.
Cutting-edge technological solutions with lower environmental impact will increasingly be in demand, and
this is a huge opportunity for Saipem. In what is likely to be a long phase of energy transition, different
scenarios have highlighted the role of certain technologies, like the capture and storage of carbon dioxide
(CCUS), that will allow the use of hydrocarbons to be more compatible with climate requirements. As well as
"hybrid" solutions involving the integrated use of fossil fuels and renewable sources in situations where this is
possible. Through CCUS technology it is possible, on the one hand, to significantly reduce direct emissions
of CO» into the environment from various industrial processes and, on the other, enable the production of
"Blue Hydrogen", to promote mobility with a lower environmental impact. In the medium-and long-term, the
objective naturally remains that of replacing Blue Hydrogen with "Green Hydrogen" produced from renewable
sources through increasingly efficient economies of scale and technologies.

The commitment towards technological development, the constant adaptation of the mix of expertise and
innovation initiatives and its support to clients in defining the best technical and operating solutions from the
perspective of the entire life-cycle of plants, are the most effective instruments Saipem is using to deal with
the challenges linked to climate change which the industry is facing. Diversification in less carbon-intensive
business segments and, where possible, adjacent sectors in which Saipem can exploit its expertise (such as
the largest and most complex infrastructure projects), will remain a strategic pillar in coming years.

Saipem's Net-Zero programme

Saipem's Net-Zero Programme, within the broader Sustainability Plan, aims to achieve Net-Zero of Scope 3
emissions by 2050.

Furthermore, the programme has identified two specific long-term objectives:

» 50% reduction in Scope 1 and 2 emissions by 2035 (based on 2018 GHG emissions);

» Carbon neutrality for Scope 2 emissions by 2025.

The Net-Zero Programme involves various corporate functions both at Group level and at Business Line level
which contribute to achieving the stated objectives. The cross-functional working groups participating in the
programme have been created by bringing together extensive skills and knowledge, and the implementation
plan is transversal to the entire Group and to the corporate functions involved in its implementation. Like the
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Strategic Plan, the Sustainability Plan is valid for four years and can be updated. Based on a medium-long
term systemic vision, it identifies long-term actions that could be implemented.

The Programme and its contents were validated by an independent third-party (Bureau Veritas) at the end of
2021.

The Programme and the related objectives are updated following current and future developments of the
context, such as new regulatory and external market pressure, stakeholder expectations, including requests
from clients, analysis of benchmarks, technological developments, availability of energy scenarios and other
similar inputs.

Saipem's approach to Net-Zero is irreversible and systematic, aiming for continuous improvement both
internally and along the value chain. Saipem aspires to create "change agents", both inside and outside its
organization, involving its clients, suppliers and all the players in its value chain.

The reduction activities envisaged by the Net-Zero Programme refer to Scope 1, Scope 2 and Scope 3
emissions, according to the methods described below and the principles set out in the document "Manifesto
and Strategic Guidelines" which can be consulted on the institutional website.

Planned actions for the reduction of Scope 1 and 2 emissions

The reduction of Saipem'’s direct emissions will hinge on the three "R"s: retrofit, renewal and renewables. The
main goal of these phases is to reduce the carbon footprint of all of Saipem's assets, such as vessels, rigs
and TCFs (Temporary Construction Facilities).

Retrofit: Phase |, increasing the energy efficiency of Saipem's operations through the use of the best
available technologies (2018-2030).

Renewal: Phase II, replacing assets with innovative assets that are more energy efficient and with lower GHG
emissions, thanks also to digitalisation and, for example, unmanned operations (2030-2040).
Renewables/CCS: Phase Il of massive use of renewable energies and technologies, both traditional and
advanced (such as marine and floating solar energy), and possible application of Carbon Capture and
Storage technologies on assets (2040-2050).

Furthermore, Scope 1 and 2 emissions will also be reduced thanks to:

> use of alternative fuels: replacing fossil fuels with low carbon-emission fuels, such as the use of HVO
biodiesel instead of fossil fuels;

> electrification: switching from electricity generation with fuel-powered generators to grid power where
possible.

To meet the Scope 2 target, priority will be given to the following criteria, in order of importance:
1. energy saving and efficiency;

2. renewable energy from the grid or self-produced;

3. offsetting residual emissions after all the measures above have been implemented.

Energy flows and consumption will also be constantly monitored.

Regarding the offsetting of residual emissions, Saipem intends to invest in offsetting projects through Nature
Based Solutions, with a positive impact on several key issues such as biodiversity, the protection of critical
ecosystems, local communities and natural resources.

Planned actions for the reduction of Scope 3 emissions

With regard to Scope 3, Saipem will support clients, suppliers and different players in the value chain on their
decarbonisation path, acting as a facilitator of low impact strategies and technologies in terms of
greenhouse gas emissions while playing a key role in the energy transition. The ultimate aim is to set
reduction targets as soon as possible, in the context of the Net-Zero Programme, in eligible areas of Scope
3, over which a certain degree of control can be exercised, such as mobility and supply chain.

In this regard, in the context of the Net-Zero Programme within the Sustainability, Saipem is working to offer
clients "Carbon Neutral" construction sites or projects, introducing, in synergy with the clients themselves,
technical measures of efficiency and reduction in emissions, self-produced renewable energy and energy
from the network, all completed by insetting and offsetting projects, for the compensation of residual
emissions.

Regarding the supply chain, a specific Workstream was identified with the aim of strengthening:

> the monitoring of ESG performance in the supply chain; to this end, Saipem has adopted the Open-es
platform;

> the sustainability requirements in the purchase of goods and services that impact Scope 1 and 2;

> the monitoring of Scope 3 emissions related to the supply chain (in terms of perimeter and granularity), in
order to define its reduction targets.
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(Further information is available in the "Sustainable supply chain" chapter of the 2022 Sustainability Report).

Management of climate-related risks and opportunities

Income from product or services supporting the transition to low-carbon economy

The EU Taxonomy for sustainable activities is a classification system established by the European Union to
identify which activities and investments are environmentally sustainable.

As reported in the paragraph "Sustainable activities according to the EU Taxonomy", Saipem reports the
information in accordance with EU Regulation 2020/852 on taxonomy. Below are the KPIs for the eligible
activities aligned with the Taxonomy for the climate change mitigation objective.

SUSTAINABLE ACTIVITIES ACCORDING TO THE EUROPEAN TAXONOMY

Revenues % from aligned activities Aligned activities (% of revenues)

0.36
11.20

Electricity generation
2.95 from wind power

Infrastructure for rail transport

Electricity generation using
solar photovoltaic technology

Non-eligible activities Eligible activities
11.20% of revenues comes from economic activities eligible for the taxonomy, of which 81% are aligned to the taxonomy.

Investments in R&D of low carbon products/services

The new energy panorama emerging in coming years will be a mosaic of many competing forces, which is
difficult to forecast today. What is clear however is that the speed of innovation and the adoption of new
technologies will be fundamental for making conventional developments more sustainable in the energy
transition process.

Within the overall framework of technology innovation activities, Saipem filed 15 new patent applications in
2022, 6 of which for new decarbonisation technologies. In total, Saipem has a portfolio of 2,508 patents and
new patent applications.

€27 ..

AMOUNT SPENT ON DECARBONISATION R&D AND TECHNOLOGY APPLICATION

15

NEW PATENT APPLICATION, OF WHICH 6 FILED FOR ENERGY DECARBONISATION TECHNOLOGIES

14

ENERGY DECARBONISATION PROJECTS AND 2 DIVERSIFICATION PROJECTS

Proportion of remuneration linked to climatic considerations

The sustainability objectives for 2022 included in the company's short-term variable incentive plan include a
target linked to actions relating to the climate change topic (with a weight of 5%).

The sustainability objective relating to climate change and concerning the reduction of greenhouse gas
emissions in the year, as part of the broader Net-Zero Programme, was achieved with an overall saving of
38.19 kt of CO; eq thanks to the implementation of energy efficiency and energy saving initiatives. The
objective was part of the company's short-term variable incentive plan, with a weighting of 5%.

Also the 2023 Remuneration Policy confirms the growing attention paid by Saipem to sustainability goals
and support for the strengthening of climate policies, consistent with the orientation consolidated at
international level including, in particular, the Paris Agreement. In this context, for 2023, the climate targets
are included in both the Short- and Long-Term Incentive Plan, as described in the "Report on the
Remuneration Policy and Compensation Paid 2023".

Internal carbon pricing

During the year, an Internal Carbon Price Fee was adopted based on the annual emissions of Saipem
Business Lines, with the aim of financing specific climate-related initiatives (such as, for example,
participation in Sustainable Aviation Fuel programmes, the maintenance of ESG platforms for supplier data
management).
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GHG monitoring

Energy consumption

Direct energy consumption in 2022 increased by approximately 18% compared to 2021 for the Group
perimeter, remaining mostly constant with respect to hours worked (-2.4%), in line with the increase in
activities after the pandemic period in 2020-2021. In particular, the sites with most consumption were the
Tangguh LNG Expansion Project (91 ktoe) and Arctic LNG 2 (44 ktoe) and the vessels Saipem 7000 (55 ktoe),
Castorone (41 ktoe), Saipem FDS 2 (38 ktoe) Saipem 12000 (35 ktoe), Scarabeo 12000 (33 ktoe).

In this context, direct fuel consumption increased compared to 2021, confirming the increase in the
operations of the various assets during the year.

We highlight that from 2020, vessels in the fleet no longer use Heavy Fuel Oil and Intermediate Fuel Oil, so
the consumption for these two fuels is no longer reported. In fact, from January 1, 2020 the limit to 0.5%
(previously 3.5%) of the sulphur content in fuels used on board vessels outside the areas designated for
emission control, known as "IMO 2020" and mandatory for the amendment to Annex VI of the International
Convention for the Prevention of Pollution from Ships (MARPOL). Within specific areas designated for
emission control the limits were more stringent, i.e. 0.1% of sulphur content.

The slight reduction in electricity consumption is mainly attributable to the interruption of activities related to
the Arctic LNG 2 project, which was mainly powered by the electricity grid.

A further reason for the slight reduction is the continuous implementation, in the context of the Net-Zero
Programme, of initiatives aimed at reducing energy consumption and, consequently, CO2 emissions. In 2022,
these initiatives led to a reduction in energy consumption of 560,248 GJ at Group level. Examples of
initiatives implemented during the year include: the continual improvement in the luminous efficiency in
numerous onshore and offshore sites, improvement in the efficiency of Saipem vessels (initiatives for the
optimisation of routes and the Saipem eco-operation campaign to reduce wastes), a better energy
management in offshore rigs (Saipem 12000 and Scarabeo 8), an increase in the efficiency of
"accommodation camps" in onshore projects, etc.

Further information can be found in the chapter "Transitioning toward Net-Zero" in the 2022 Sustainability
Report.

Starting from 2022, total energy consumption includes that relating to biofuels and the purchase of heat, as
envisaged by the revision of the methodology for estimating emissions into the atmosphere issued by the
Saipem Group in 2022.

2020 2021 2022
Full Full Full
Group total consolidated Group total consolidated Group total consolidated
Total indirect consumption of energy (Mwh) 55,097 44,687 71,868 37,975 78,551 45,760
Electricity consumed (MWh) 54,797 44,387 71,569 37,676 68,120 35,329
Thermal energy consumed © (MWh) - - - - 10,066 10,066
Electricity produced from renewable
sources (MWh) 299.6 299.6 298.9 298.9 365.2 365.2
(*) Category introduced in 2022.
2020 2021 2022
Full Full Full
Group total consolidated Group total consolidated Group total consolidated
Total direct consumption of energy (1) 14,992 13,870 14,171 13,325 16,665 16,041
Total indirect consumption of energy (1)) 531 430 692 366 696 380
Total consumption of energy (1)) 15,523 14,300 14,863 13,691 17,361 16,421
Energy intensity (TJ/ Min €) 2.1 - 2.1 - 1.7 =

The calculation of energy consumption in Joule is made by applying the following conversion factor: ktoe = 41.867 GJ. The value of the energy intensity is calculated through the ratio

between the total consumption of direct energy and the total revenues, expressed in millions of euro.
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DIRECT CONSUMPTION OF ENERGY (ktoe)
358.1 331.3 338.4 318.3 398.0 383.1
250
200 = ]
192
792
”
150 13838 474
45
Marine Fuel Oil (S=<0.1%)
100 — = = - - -
B Marine Fuel Oil (S>0.1%)
Marine Gas Oil (S=<0.1%)
= Marine Gas Oil (S>0.1%)
B Petrol
156 Diesel
0 oy . s AE . osflla28s . 8 ER os [l 422 . 05 412 B Natural gas (methane)/LPG
Group Group Group Group Group Group Biodiesel FAME*
total consolidated total consolidated total consolidated

(*) Category introduced in 2022.

GHG emissions

Energy consumption data are used to calculate GHG emissions. The Company maintains a methodology for
estimating emissions that is certified by an independent third party in accordance with the principles of
regulation UNI EN ISO 14064-3. The method had already been revised for the first time in 2018, and again in
2019 and in 2022, with an extension of the field of application of the method, and in particular by extending
the emission categories of Scope 3 emissions in 2022.
The following GHG emissions are considered in the document:
> direct emissions deriving from the use of fuels (Scope 1);
> indirect emissions deriving from the purchase of electrical and thermal energy and location and market-
based emissions (Scope 2);
> indirect Scope 3 emissions deriving from:
¢ extraction and transportation of the fuels used, directly and indirectly;
* network losses in the transmission of purchased electrical and thermal energy;
water supply and disposal;
procurement of materials and waste disposal;
shipment of materials;
hotel accommodation during business trips;
travel by air and by land for business trips;
leased assets;
commuting in permanent sites.

The latest revision of the methodology, completed in 2022, included:

> updating of emission factors for each company reported category for Scope 1, 2 and 3;

> recording of the use of biofuels in Scope 1 and for air travel;

> recording of GHG emission offsetting.

> update of the calculation methodologies for market-based Scope 2 according to the latest guidelines
provided by the GHG Protocol;

> completion of the Scope 2 accounting with the reporting of emissions deriving from the purchase of heat;

> the expansion of Scope 3 with the inclusion of new categories of indirect emissions and greater precision
for the calculation of procurement of materials.

The methodology for the quantification of Scope 1, 2 and 3 GHG emissions is aligned with UNI EN ISO

14064-1 for the applicable parts. Scope 1 emissions were calculated by adopting the emission factors listed

in the document "EMEP/EEA Air Pollutant Emission Inventory Guidebook 2019" and in the DEFRA database.

The location-based Scope 2 emissions were calculated using the emission factors of the IEA (International

Energy Agency) and the DEFRA database®. Scope 3 emissions were calculated using the DEFRA database

and IEA (International Energy Agency) emission factors.

(3) UK Department for Environment, Food & Rural Affairs.
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In 2022, Saipem recorded a GHG intensity of 125.7 t of CO2 eg/€ min (at Group level, the value is calculated

considering the location-based Scope 1 and Scope 2 emissions in relation to revenue in millions of euro).

In 2022, there was a general increase in Scope 3 emissions (97%), mainly due to:

> expansion of the product categories for the calculation of the procurement of materials connected to
project activities, +104% of emissions for the Group perimeter (78% of the Group total) and integration of
the Scope 3 category relating to leased assets (7.4% of the Group total);

> increase in fuel consumption, direct and indirect, +18% of emissions for the Group perimeter (9.5% of the
Group total).

The significant percentage of Scope 3 emissions attributable to the procurement of materials confirms the
need to continuously improve forecasts for emissions related to the supply chain, to pursue reduction
objectives.

Through the energy saving initiatives in 2022, CO» eq savings of 38,194 tonnes were achieved at Group
level.

EMISSIONS (kt co, eq)
2,406.9 2,137.5 2,664.6 2,355.9 4,385.6 3,642.5
3,500
3,131.6
3,000
2,448.0
2,500
2,000 —
1,586.7 Direct GHG emissions
1,500 1,401.7 (Scope 1)
1,122.8 p2oLS U 1,180.7
— 1,039.4 1.082.7  1,054.1 991.3 mm Indirect GHG emissions
1,000 [ | — . R . - (Scope 2 location-based)
Induced GHG emissions
500 (Scope 3)
Q 19.2 15.4 23.8 12.5 26.5 13.8
Group Group Group Group Group Group
total consolidated total consolidated total consolidated

Scope 1 emissions were calculated by adopting the emission factors listed in the document "EMEP/EEA Air Pollutant Emission Inventory Guidebook 2019" and in the
DEFRA database. The location-based Scope 2 emissions were calculated using the emission factors of the IEA (International Energy Agency) and the DEFRA database.
Scope 3 emissions were calculated using the DEFRA database and IEA (International Energy Agency) emission factors.

In the calculation of direct GHG emissions (Scope 1 emissions) and indirect GHG emissions (Scope 2 location-based ) the following gases are included: CO,, CH,, N,O.

2020 2021 2022
Full Full Full
(kt CO; eq) Group total consolidated Group total consolidated Group total consolidated
Market-based Scope 2 emissions 21.5 20.0 21.6 10.9 24.1 11.8

Market-based Scope 2 emissions have been calculated in accordance with the estimation hierarchy set forth by the GHG Protocol.

Scope 3 GHG emissions by category

2022
Full

(kt CO, eq) Group total consolidated

Procurement of goods and services 2440 1,784

Fuel and energy related assets 296 280

Leased assets 233 233

Waste disposal 59 54

Upstream transportation and distribution 45 39

Business trips 48 48

Other 10 10

(*) Other includes home-work travel at permanent locations, overnight stays in hotels, water supply and treatment.

Year Savings goals Savings achieved
2022 36.30 kt of COz eq 38.19 kt of CO; eq
2021 36.50 kt of COz eq 36.98 kt of CO; eq
2020 17.8 kt of CO; eq 26.69 kt of CO; eq
2019 6 kt of CO; eq 18.85 kt of CO eq
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PROTECTING THE ENVIRONMENT
AND MINIMISING ENVIRONMENTAL IMPACTS

Environmental management policies and system

Saipem is aware that all its activities, from the planning and design stages to construction and operation, may
potentially have an impact on the environment, both directly and along its business value chain.

In identifying, assessing and managing environmental and social impacts tied to business management, both
potential and actual, Saipem is guided by international regulations, principles, shared approaches and
internationally recognised recommendations adopted in the industry including UN Global Compact principles
(especially, principles 7, 8 and 9 that refer to the environment), the principles expressed in the International
Finance Corporation (IFC - World Bank) Performance Standards on Environmental and Social Sustainability,
Organisation for Economic Co-operation and Development (OECD) guidelines for multinationals.

As reported in the Saipem Group HSE Policy, the Company undertakes to prevent potential environmental
impacts caused by its activities and to use energy and other natural resources efficiently, "by adopting
measures aimed at preventing injuries, negative impacts on health and damage to assets, prevent and
mitigate pollution and contamination, while also proactively participating in the appropriate management of
natural resources, in the protection of biodiversity, the restoration of ecosystems in the places where we
work and the effective management of waste".

Saipem takes all necessary measures to ensure environmental protection when carrying out its works, both
for activities managed directly by its own personnel and using its own means and operations managed by
third parties for its operational projects (clients, subcontractors, etc.) in order to minimise and correctly
manage the significant environmental aspects and impacts that may arise from them. Moreover, Saipem
pays the utmost attention to the constant improvement of its environmental performance. To guarantee
these results, Saipem has adopted a certified Environmental Management System. All the most significant
entities in the Saipem Group are ISO 14001:2015 certified to support and guarantee the environmental
management system adopted by the Company. Saipem is aware of the real impacts of its activities and
defines specific actions and tools required to manage these impacts for each operating context.

In its purchasing processes, Saipem is committed to selecting materials and services which take into
account environmental criteria and encourages the use of low impact technologies through the research
and adoption of solutions with the lowest possible impact on the environment during their entire life-cycle, in
terms of the disposal/release/emission of pollutants, the use of hazardous substances and the production of
waste.

Furthermore, the Company invests in research and development programmes to create technologies that
minimise the environmental impact of its operations and of the delivery of its service to the reference sector,
and organises specific initiatives designed to promote environmental awareness and the dissemination of
best practices, also involving external entities as addressees. Further details can be found in the "Research
and development” section of the "Directors’ Report” and in the 2022 Sustainability Report.
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MAIN OUTPUTS AND POTENTIAL
IMPACTS ON THE ENVIRONMENT

¢ Soil, groundwater and water
pollution

¢ Degradation and loss of natural
habitats and ecosystems

« Wildlife and flora disturbance

e Biodiversity depletion

e Impacts on public safety

¢ GHG emissions and global
warming

e Air pollution

¢ Damage to wildlife and flora

e Loss of natural habitats

¢ Groundwater pollution

¢ Use of groundwater

¢ Degradation and loss of aquatic
habitats and ecosystems

« Wildlife and flora disturbance

e Biodiversity depletion

e Air pollution

¢ Degradation and loss of habitats
and ecosystems

« Wildlife and flora disturbance

e Biodiversity depletion

* Soil overuse

¢ Madification of landscape

e Impacts on public safety

¢ Direct and indirect impacts
connected with improper
management

Q)1 —

NOISE AND
VIBRATIONS

e Human/wildlife and flora
disturbance

¢ Degradation and reduction of
natural habitats and ecosystems

e Biodiversity depletion

MANAGEMENT AND MITIGATION
MEASURES

¢ Spill management hierarchy:
prevention; preparedness; response
¢ Suitable storage areas for oils and
chemicals
Hazardous substances inventory
Spill mapping and risk assessment
Spill kit availability
Use of environmentally friendly
substances
Emergency training and drills
Analysis of accidents and
implementation of corrective actions,
extended, where applicable, to the
entire Group
Mapping activities on vessels in order to
push the use of biodegradable
products, whenever the equipment
allows it.

Energy saving and efficiency practices
Use of energy from renewable sources
Energy assessments on critical assets
Maintenance and replacement of
equipment and machines

Use of less pollutant fuels

Water reuse and saving practices
Treatment plants
Periodical maintenance of plants

Maintenance and replacement of
equipment and machines

Dust control programmes

Pollutant abatement systems

Use of less pollutant fuels

Energy saving and efficiency practices

¢ Waste management hierarchy: reuse;
reduce quantity and danger; recycle
Waste valorisation practices

Recycling programmes

Suitable waste storage areas

Efficient waste management equipment
Reduction of the use of dispasable
plastic

Training on waste management to
personnel

Periodic maintenance and replacement
of equipment and machines

Enclosing noise sources

Noise barriers/screens

Proper planning of noisy activities

Use or quieter working
methods/technologies
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RISKS COVERED BY ITALIAN LEGISLATIVE DECREE NO. 254/2016; ENVIRONMENTAL ASPECTS

Risks identified by the Company

Summary of adopted risk mitigation measures

Loy Environmental To prevent and mitigate this risk, Saipem has adopted an ISO 14001 certified environmental
b S [ pollution management system that applies for the Group from the operational standpoint.
I g S _‘; &/ Furthermore, the Company employs environmental risk assessment techniques and tools and
ao@c conducts audits and training and awareness courses for its personnel and main contractors.
o-@g
S Finally, Saipem has developed response plans to prevent and manage environmental
£ emergencies (for example in the event of spills).
€ 0 | Unsuitable development Saipem is constantly involved in the development and diversification of its technologies and
c o g
%% | of atechnological - patent portfolio through baoth significant investments in research and development focused
©
“';_’E and innovative positioning on the ongoing energy transition (e.g. renewable energies, solutions for capturing CO,,
% ® | for the ener y transition floating wind power and underwater robotics) and through external purchase transactions
g g g
§ Z | market (e.g. MEA or strategic partnerships with consolidated or emerging players). The monitoring
538 of technological developments in the reference sectors is conducted through benchmark
£ analyses and the scouting of innovative start-ups to finalise potential future agreements with
H g g
o suppliers of technology and penetrating new markets that are not linked to the Oil&Gas
- g g
o sector. Saipem aims to emphasise its commitment on innovation and energy transition issues
by strengthening external (and international) communication on the main media (example
with press releases ar social media posts).
g 2 8 & | Loss of competitiveness Va Saipem is committed to constantly monitor the evolution of laws and regulations in the field
w8 €8 | of assets because of greenhouse gas emissions at the international level in order to mitigate and prevent such
" ©
g_gﬁg of changes to laws g risk. For more information please refer to the sections "Energy efficiency” and "GHG
H EB o | |egislative emissions” in this document.
5 > g 'g on greenhouse
PR gas emissions @
w®ELo
§ o X
5g E
@
& 8 € | Environmental The risk, although considered as manageable in ordinary operations, is subject to mitigation
® 52| impact on the by Saipem through various prevention initiatives, including the mapping of consumption in
5 E p Y p g p g pping p
= a @ | management of water areas subject to water stress, the introduction into HSE reporting system for a new
2 @ | resources during category of accidents related to water discharges uncontrolled, as well as water efficiency
g operations 0 initiatives.

Spill prevention and response

Pollutant spills are one of the most significant environmental issues for the sector in which Saipem operates.

In the case of spills, the prevention of accidental events and response actions are absolute priority elements

for their management. Saipem'’s spill management strategy is in fact focused on minimising the risk of spills

and implementing emergency mitigation and management actions, for which it adopts advanced equipment
and procedures. The Saipem management system is based on the following hierarchy of actions:

> Prevention: actions have been implemented to identify specific areas of risk and improve processes and
operational control of those sites and vessels which are most at risk of spills.

> Instruction and training: specific training events on spill prevention are periodically organised, along with
drills aiming to improve the skills of operating staff in emergency management. The drills are carried out
both on land and at sea, involving, if necessary, clients or third parties designated for emergency response
activities. During 2022, 545 spill response drills were carried out, far beyond the set target of 447 drills.

» Emergency response: all Saipem sites have the necessary equipment for tackling any emergency which
may arise and specific Spill Response Teams have been set up and trained. Each operating site
implements a spill management plan which identifies the accident scenarios and adequate response
modes and can also include the intervention of designated third parties.

> Reporting: the data concerning spills and "near misses” (events that, under slightly different conditions,
could have caused environmental damage) are monitored by a specific software and subsequently
analysed to assess the causes, prevent recurrence and share the “lessons learned” within the Company.
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2020 2021 2022
Full Full Full
Group total consolidated Group total consolidated Group total consolidated
Number of spills
Total (No.) 106 38 38 37 18 18
Spills of chemical substances (No.) 7 4 - - 2 2
Spills of oily substances (No.) 79 23 27 26 9 9
Spills of biodegradable substances' (No.) 8 8 4 4
Spills of drilling muds' (No.) 2 2 3 3
Spills of wastewater' (No.) 10 1 1 1 = =
Volume of spills
Total (m®) 13.04 6.22 3.10 3.10 7.85 7.85
Spills of chemical substances (m) 3.08 3.08 0.00 0.00 0.04 0.04
Spills of oily substances (m) 0.43 0.15 0.33 0.32 2.17 2.17
Spills of biodegradable substances' (m*) 2.42 2.42 2.20 2.20 0.15 0.15
Spills of drilling muds' (m*) 0.52 0.52 0.54 0.54 5.5 5.5
Spills of wastewater' (m*) 6.58 0.05 0.05 0.05 = =

(*) Category introduced in 2020.

The internal reporting rule for spills requires a minimum volume of 1 litre, beyond which it must be reported

as an accident. Out of 18 total spills in 2022, 4 were less than 10 litres. The 4 main spills concerned the

Saipem 7000 vessel (2,000 litres) and 2 onshore rigs: Rig 5864 (2 spills: 318 and 3,180 litres) and Rig PTX-30

(2,000 litres).

The volume of spills in 2022 attributable to the Group perimeter recorded an increase of 153% compared to

2021.

Among the most significant events of 2022, we also report:

> 1 spill of 2,000 litres due to a biodegradable oil leak on the Saipem 7000 vessel during maintenance
operations performed underwater;

> 1 spill of 3,180 litres during a transfer of drilling mud from 1 tank to another due to a valve not fully closed
at Rig 5864;

> spill of 2,000 litres due to a drilling mud leak during a tank cleaning activity at the PTX-30 Rig.

Each spill is assessed in terms of criticality, according to the actual and potential impacts generated by the

event. No events occurring in the year had severe consequences. Each event is analysed in terms of its

cause and the opportunity is exploited to adopt suitable measures are adopted to prevent and minimise the

risk of it happening again in future.

Water resource management

Considering the geographical location of the Company's important operating activities, water is a significant
aspect to be monitored and managed. In fact, important operating activities are carried out in areas
considered "under water stress”, where the implementation of a strategy to reduce withdrawal and use the
resource efficiently is considered a priority. The re-use of water, after suitable treatment, is a key activity to
minimise water withdrawal.

The commitment to a responsible management of water resources is transmitted to all Company levels
through the issuing of annual Group HSE plans, which are then implemented by the Business Lines and
operating companies.

The awareness of growing pressure on water resources, despite significant territorial variations, is driving
Saipem to focus more on the development of new water technologies and in general on the improvement of
its water management.

The water resource management strategy is an integral part of the environmental strategy and is defined in
the environmental management system documentation; it is also an objective of the Group HSE plan.

The hierarchical approach to water management aims to maximise reuse, where possible, and reduction of
consumption in all operational sites and projects, particularly those in water-stressed areas.

Saipem is aware of the need for greater resilience in the planning and management of water resources, also
to react to the effects of climate change. In some regions, there could be an increase in water availability,
while in others a reduction in availability, leading to water stress and competition for resources, throughout
the project life cycle.

Each year Saipem maps its sites located in water-stressed areas, to raise awareness in the sites and
projects. The analysis of water flows and areas with high levels of water stress constitutes the basis for the
subsequent definition of initiatives to reduce consumption and mitigate the associated impacts.

Water management plans focus on the identification of critical aspects and propose actions to reduce water
consumption and increase the percentage of reuse, including an analysis of water usage and consumption,
identifying the most significant consumption points, as well as identifying and prioritising initiatives to reduce
water consumption and increase water reuse.

\ 147



SAIPEM ANNUAL REPORT 2022

Normally the waste water treated can be reused for dust abatement, irrigation, hydrotesting (in accordance
with specific regulatory limits). Furthermore, potable and non-potable water systems are separated in the
design of logistics bases, sites and fields.

Within the scope of its greenhouse gas emission reduction strategy, Saipem is aware of the importance of
the correlation between the use of energy and water. This aspect is applicable in particular in onshore
fabrication yards, since, unlike the situation on board a vessel, the use of water and energy is not
concentrated and is spread over vast areas. This poses significant challenges in terms of monitoring,
especially when recording exactly how much fuel and how much water was used for a specific activity (or
series/type of activities, such as fabrication work or accommodation services). Moreover, some yards are
located in or in water stress areas or in regions with the highest level of water withdrawals.

For this reason, starting in 2019, Saipem has chosen to go beyond legal requirements and implement Yard
Energy and Water Efficiency Management Plans (YEWEMP) within its fabrication yards, based on the same
concept introduced by the IMO for ships (MARPOL annex 6) of the Ship Energy Efficiency Management Plan
(SEEMP).

Starting from the assumption that energy and water are precious resources, the objective of the
above-mentioned plans is to increase attention on the procedures for the use of these resources, through
systematic analyses with flow diagrams via the mapping of paths taken by energy and water, starting with the
source of generation (e.g. public network or site generation plant) through to each individual use within a
structure. Every plan provides a tool for implementing efficiency initiatives, by assigning priorities based on
the expected impact or benefit, and a series of indicators to enable careful monitoring on a monthly basis.
Since these indicators are specific for activities, they also make it possible to quantify more precisely the
footprint of fabrication activities in terms of greenhouse gas emissions: this estimate is increasingly utilised
also in the commercial offer phase to quantify to clients the Company's commitment to contributing to their
own decarbonisation targets.

For this purpose, in 2021, the energy indicators of the YEWEMP were integrated within the Saipem Offshore
Carbon Estimation (SOCE) tool, which is used during tenders to provide clients with an estimate of the CO»
footprint throughout the entire life-cycle of their project (including fabrication) and for assessing the different
impact, in terms of emissions, of alternatives in the design and execution phase of a project.

Between 2019 and 2020, Saipem'’s main sites developed their own YEWEMP, i.e. Ambriz (Angola), Arbatax
(Italy), Karimun (Indonesia) and SCNL (Nigeria). In 2022 the above-mentioned sites updated their plans with
new targets based on the performances that had been reached and continued implementing initiatives such
as the installation of meters on the water network in order to measure consumption in a differentiated
manner or timing of the lights to reduce consumption in the Arbatax manufacturing site.

In the Energy Carrier Business Line, since 2022, measures have been implemented (e.g. aerators in shower
heads; water toilet tank banks; new washing machines with lower water consumption, etc.) to obtain
significant water savings for the Marjan pack 10 Project and Berri Project (Saudi Arabia). In fact, these
measures had emerged from TCF (Temporary Construction Facilities) feasibility studies for energy efficiency;
in fact, in both studies there are the aforementioned measures which will lead to an estimated water saving,
depending on the peak attendance in the respective base camps, of around 18,000 litres per day for the
Berri Project (peak of 600 people) and around 14,000 litres per day for Marjan Project (peak of 450 people).
Every year Saipem celebrates the World Water Day (March 22) as a further opportunity for raising awareness
and launching initiatives on this topic addressed to both its employees and local stakeholders.

Furthermore, the initiatives carried out in the local communities are yet another opportunity for introducing
best practices for the management of water resources, particularly in areas where the analysis of the local
context highlights water stress, scarce potable water and poor hygiene conditions.
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WATER WITHDRAWALS (10°m3)
3,000 5,818.5 5,228.4 4,040.3 3,829.7 4,734.8 4,549.2
2,500
2,3135
2,000 = -
— i) s 18875 I Sea water
1,675.1 1675.1 .
1,500 400 e e Surface water
1233 12347 2347
1,000 - 983.3 B Groundwater
90.9
Fresh water and/from
500 4294 waterworks
108.2 02.2 13.0
0 44 32.5
Group Group Group Group Group Group
total consolidated total consolidated total consolidated
2020 2021 2022
The total water withdrawals correspond to the total water consumption in the reporting year.
2020 2021 2022
Full Full Full
Group total consolidated Group total consolidated Group total consolidated
Recycled and re-used water
(10°m?) 802.5 802.5 447.8 447.8 298 298
Re-used water
(%) 14 15 11 12 6 7
Wastewater discharged
2020 2021 2022
Full Full Full
10’ m?) Group total consolidated Group total consolidated Group total consolidated
Total water discharged, of which: 2,780.8 2,628.6 2,238 2,138 2,786 2,704
- water discharged into the sewer systems 240.4 175.7 176 171 194 189
- water discharged into bodies of surface water 1,040.3 1,040.3 919 897 1,090 1,090
- water discharged into the sea 1,500.0 1,412.6 1,143 1,071 1,502 1,425

Compared to the total water withdrawals for the year, it should be noted that, excluding groundwater, the
withdrawal of fresh water represents 39% of the total withdrawals for the Group perimeter and 39% for the
full consolidated perimeter, while the salt water represents 40% within the Group perimeter and 41% for the
full consolidated perimeter.

Water consumption increased by 17% compared to 2021 for the Group perimeter (and by 19% for the full

consolidated perimeter), mainly as a result of the sharp increase in the withdrawal of sea water given by the

increase in offshore activities.

In particular, the following are recorded:

» an increase in fresh water withdrawals from the public network, mainly due to the onshore Marjan
Increment Programme PKG-10 (Saudi Arabia) and Optimum Shah Gas Expansion (OSGE) (United Arab
Emirates) projects;

> a reduction in water withdrawals from the subsoil with a consequent increase in fresh water withdrawals
from the public network, due to the change in the water withdrawal source for the activities at Dammam
Base Drilling (Dammam Camp) (Saudi Arabia), consequent to the closure of a withdrawal well;

> an increase in water withdrawals from surface water bodies, mainly due to the onshore plants Rig
PTX-5845, Rig PTX-5861, Rig 5918, AZ 5857 and the activities of the Petromar Ambriz Yard (Angola);

> an increase in seawater withdrawals, mainly due to the increased use in the BP Tangguh Expansion - LNG
EPC onshore project (Indonesia).

It should be noted that although there has been a general increase in water consumption, the new Saipem

headquarters, Spark1 in Milan, is characterised by high efficiency in the use of water and by a rainwater reuse

system which, in 2022 presence only (last 4 months), together with the partial closure of the old
headquarters, has led to savings in the withdrawal of fresh water of around 20% for the whole Group.

Water discharges reported in the Group perimeter fell for all reported categories, in line with that which was
reported for water consumption.
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Location of main Saipem sites on map of water-stressed areas produced through the Aqueduct WRI system.
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WATER WITHDRAWALS FROM WATER-STRESSED AREAS 2022 (10°m?)
250 401.8 398.2
221.2 217.6
200
180.0 180.0
150
Fresh water from
100 waterworks
B Groundwater
m Sea water (including
50 desalinated sea water)
B Surface water
0 0.6 0.0 0.6 0.0
Group Group
total consolidated

. *)
Wastewater in water-stressed areas

2022
Group Full
10’ m?) total consolidated
Total discharged water, of which: 401.0 391.9
- water discharged into the sewer systems 69.88 60.78
- water discharged into bodies of surface water 20.04 20.04
- water discharged into the sea 311.07 311.07

(*) Category introduced in 2022.

Preserving the air quality

The company policy to reduce GHG emissions and the objectives of the Net-Zero Programme also have a
strong impact on the reduction of other atmospheric pollutants, as they are a consequence of energy
consumption, and will allow a clear reduction of atmospheric pollutants in the medium-long term.
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The trend of pollutant emissions follows the trend of energy consumption, which is increasing. This is due to
the increase of operations after the contraction during the pandemic.

Air pollutant emissions

2020 2021 2022

Full Full Full
(t) Group total consolidated Group total consolidated Group total consolidated
NOy 13,338 12,326 12,415 11,762 14,849 14,399
S0, 571 545 542 523 607 593
Co 5,989 5,618 5,231 4,798 5,726 5,471
NMVOC 922 837 840 782 1,005 965
PM1g 516 465 477 442 576 550
Despite the increase in pollutant emissions in 2022 (compared to 2021 emissions), the energy efficiency and
saving measures described in the section "Energy efficiency" have made it possible to achieve reductions
also for the emissions of other atmospheric pollutants such as NOx, SOz, CO, NMVOC and PM1q.
Reduction in pollutant emissions

2020 2021 2022

Full Full Full
(1) Group total consolidated Group total consolidated Group total consolidated
NOy 3199 316.7 426.9 426.9 4335 433.5
S0, 15.4 15.4 16.9 16.9 13.7 11.6
Co 50.3 49.8 121.2 121.2 146.5 146.5
NMVOC 17.1 17.0 24.2 24.2 25.3 25.3
PM1g 10.2 10.1 13.6 13.6 13.9 13.9

Waste management

The Company adopts a responsible and specific waste management system based on the type of operating
activity, which it also shares with the third party companies it operates with.

Waste management is tackled by applying a hierarchy of operations mainly aimed at minimising waste
production through the use of appropriate procedures or technologies, re-using waste as material and
recycling it after the most appropriate treatment.

Priority is given to hazardous waste in the context of action aimed at minimising waste generation. The
Company promotes and implements measures, also through the research and development of new
materials, which allow hazardous materials to be replaced with non-harmful alternatives.

In order to comply with its management standards, Saipem controls the traceability of waste within its sites
and ensures that subcontractors do the same (e.g. through specific contractual requirements, inspections,
audits, etc.).

Saipem is aware that waste characteristics, quantity and dangerousness may also vary according to the
type, progress and factors, such as geographical aspects, in which the project is carried out. The approach is
therefore to try to reduce the production of hazardous waste as much as possible and maximise recycling
both in terms of categories and quantities.

In 2022, there was a slight increase in waste of 5% for the Group perimeter (3% for the full consolidated
perimeter) compared to 2021, mainly due to the significant increase in waste generated in the onshore
Marjan Increment Program PKG-10 (Saudi Arabia) project and specifically wastewater disposed of as non-
hazardous waste.

Compared to 2021, there is a decrease in hazardous waste produced by -13%, while an increase of 8% in
the production of non-hazardous waste. In general, compared to 2021, there was a 7% reduction in the
quantity of recycled waste for the Group perimeter (6% for the full consolidated perimeter), mainly due to the
onshore PTTLNG Nong Fab LNG Receiving Terminal project (in Thailand), following a reduction in the waste
production from earth and rock excavation and dredging materials that were sent for recycling in 2021.
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2020 2021 2022
Full Full Full
(kt) Group total consolidated Group total consolidated Group total consolidated
Total weight of waste produced, of which: 1,057.9 943.1 811.9 743.5 851.7 762.5
- hazardous waste disposed of in landfill sites 10.3 10.3 10.9 10.4 19.2 18.5
- hazardous waste incinerated in external plants 1.3 0.5 2.0 2.0 0.6 0.6
- hazardous waste incinerated in Saipem p\antsm 0.5 0.5 0.8 0.8 0.7 0.7
- recycled hazardous waste 13.9 13.8 15.2 15.1 2.6 2.5
- hazardous waste disposed of in other structures 215.6 182.4 108.9 108.8 97.4 97.4
- non-hazardous waste disposed of in landfill sites 321.0 279.4 261.8 252.6 220.2 210.3
- non-hazardous waste incinerated in external
plants 0.6 0.3 0.2 0.1 0.05 0.04
- non-hazardous waste incinerated in Saipem
plants 1.4 1.4 17 17 26 26
- recycled non-hazardous waste 152.9 146.3 90.6 86.1 95.6 92.9
- non-hazardous waste disposed of in other
structures 340.4 308.1 319.9 265.8 412.7 337.1

All waste, with the exception of the incinerated category, is processed in plants that are external to the Company’s sites.

(*) We report that, at present, no Saipem incineration site allows energy to be recovered.

(**) Category introduced in 2020.
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SOCIAL ASPECTS

Social policies and management

The Group operates in over 70 culturally and geographically different and distant countries, often in contexts
characterised by difficult situations and border issues, and it takes into account the specific issues of each
country when assessing social aspects linked to its activities.

For the social impacts linked to the operational projects it works on, Saipem bases its assessments on
socio-economic impact studies and assessments normally produced by its clients or, where necessary and
established contractually, developed internally. The operations in which Saipem has direct responsibility for
the impacts generated at local level and the possibility to manage them concern the fabrication yards or
proprietary logistic bases. In these cases, the Group identifies and assesses the potential effects of its
activities on the social context in order to minimise their adverse impact and to define and implement
specific activities and projects aimed at developing the local socio-economic context working with the
identified local stakeholders.

In the countries where the Group's presence is medium-long term, Saipem has established a lasting
relationship of mutual collaboration with the local stakeholders. Some significant examples are the
collaborations with the university and school bodies, the representatives of local institutions, the non-
governmental organisations active in the areas and the local bodies for the implementation of development
programmes and the promotion of health.

Saipem has always strived to minimise any adverse impacts on the territory and contribute to maximizing
positive impacts through the implementation of strategies aimed at promoting sustainable local
development. The overall risk profile (including the social one) for every project is identified, analysed and
monitored from the commercial phase. An important tool is listening to the demands of the local
stakeholders, also by means of consolidated engagement processes. In particular, for the management of
the negative impacts, the Company has drawn up a principle (Guidance on Grievance Management) for
structuring a system to collect and manage the demands of the local communities in the operating situations
where it is considered necessary or requested by the client. This process allows potential negative social
impacts to be identified and managed or mitigated.

Different geographical realities and some of the operational realities (e.g. Nigeria, Oman, Indonesia and
Mozambique) of greatest significance in terms of both worked-man hours and relations with the local
community have implemented these systems to guarantee effective communication with the communities.

0.0,

0. 00O
SOCIAL ASPECTS @ WELL-BEING ﬁ @
CULTURE AND ECONOMIC
DEMOGRAPHICS [[['I[ﬂlm] INFRASTRUCTURE! MPACT y

LIFESTYLES

SOCIAL ‘

MAIN SOCIAL > Erosion of traditional values | > Immigration due to the > Effect on local facilities | > Increase in direct and indirect
IMPACTS and local customs greater attractiveness of and public health employment and in wage levels
> Increase in the social the geographical area of > Effect on traffic and > Increase in prices of goods and
problems of some the site road safety inflation rate
vulnerable population > Emigration/relocation due | > Access to social > Purchasing of local supplies
groups to the traditional use of infrastructures and general boost in the local
> Discrimination and natural resources economy
marginalisation of competing or conflicting > Changes in local economic
indigenous people with project activities structure
> Risk of conflict and local > Increase in dependency of the
unrest local economic system on a

specific industrial sector

> Drug and alcohol testing of
the workforce

> Cultural awareness
sessions and human rights
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MITIGATION plans strategies initiatives sourcing strategy
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Analysis of the socio-political, cultural
and economic conditions of the area
interested by the project.

Identification and subsequent

evaluation of impacts which may occur

during the entire life of the project.

The impacts can be classified as:

> direct impacts: that are a direct
result of project activities;

>indirect impacts: that result from
other developments or activities that
would only occur as a result of the
project.

The purpose of adopting mitigation
measures is to remove, minimise and/or
compensate residual adverse effects to a
reasonably feasible extent.

Mitigation measures could consist of
integrating proposed actions into the
design of the project, changing or adding
technical or managerial aspects.

Mitigation actions could include activities to

be implemented both within the project site
and in neighbouring areas.

Relations with the local context

Saipem is committed to establishing relations with its local stakeholders based on correctness and
transparency to pursue concrete shared objectives for sustainable development. This is achieved by
strengthening mutual trust, seeking dialogue and promoting the right conditions in order to establish lasting
cooperation in the countries where the Company operates.

Wherever it works, Saipem contributes to the social and economic life of the territory, also and not only in
terms of local employment and creation of value. Saipem'’s relations with local stakeholders therefore
depend on the type of operating presence in each specific area. This presence is divided between:
long-term presence where the Company owns fabrication yards or other operating structures that allow
structured relations and partnerships with various local stakeholders or their representatives to be
established; and short/mid-term presence where Saipem is involved in a specific project within set contract
deadlines and, as a result, participates in more targeted and short-term sustainable development initiatives.
Saipem's involvement and dialogue with local stakeholders therefore depends on the type of presence in
each specific area, contract requirements set by clients on projects and the partners with which the
Company operates, as well as the characteristics and social composition of the relevant context.

Where Saipem intends to create new, long-term work sites, it carries out specific assessments designed to
analyse the potential effects of its activities on the local socio-economic context. To do so, it uses
instruments including the ESIA (Environmental and Social Impact Assessment), after which the Company
defines action plans to manage the impacts generated for local communities and the engagement of
stakeholders. To support this process, Saipem has implemented specific tools for analysing the local
context and for the identification and analysis of the main stakeholders for the purpose of defining
intervention plans.

In operating projects, Saipem supports the client's activities, in line with contract requests and the
requirements the latter received and/or agreed with local authorities through specific studies such as EIA
(Environmental Impact Assessment) or, as mentioned above, ESIA.

Local presence

For Saipem, local presence means purchasing goods and services from local vendors, creating employment
at a local level and developing the know-how of the local personnel and vendors, strengthening their
technological and managerial skill. In this way Saipem contributes to creating development opportunities for
the people and companies in the communities where it operates. Saipem'’s presence is also characterised by
a commitment to developing and maintaining a continuous relationship with local communities, clients and
vendors making it possible to obtain benefits also in terms of reductions in overall project costs and the
overall risk profile associated with operational activities.

In addition, Saipem has internally developed a model (SELCE, "Saipem Externalities Local Content
Evaluation”) to quantify the value of its presence in the local territory in terms of economic, employment and
human capital development.

Local employment

2020 2021 2022
Full Full Full
(%) Group total consolidated Group total consolidated Group total consolidated
Local employees 79 76 79 75 7e 70
Local managers 49 48 50 50 55 54
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A sustainable supply chain

The vendor management system, described in the "Supply chain management” section of this document,
was structured to guarantee that vendors have proven technical and operational skills, but also that they
share Saipem'’s values and policies. For this purpose, some sustainability elements to analyse and monitor in
the various phases of the vendor management system have been identified; these elements include ethical
behaviour, respect for human and labour rights, including the protection of the health and safety of workers,
and environmental protection.

First of all, Saipem’s vendors are bound to comply with the principles that are an integral part of the Code of
Ethics, of the Vendor Code of Conduct, and respect human rights in conformity with the Saipem
Sustainability policy, as required in the contractual clauses laid down in all contracts. Vendors are
responsible for managing risks in their operations, and the Company demands that, in turn, they require the
same principles and standards from their own vendors. In this way, we aim to guarantee safe and fair working
conditions and the responsible management of environmental and social aspects throughout the supply
chain.

During the qualification process, the analysis of vendor information is the first step for knowing and
understanding their capacities. This phase involves the gathering of data and information, as well as the
vendor's documentation, to evaluate:

> their technical and managerial skills, including their alignment with quality standards;

> their financial, reputational and ethical reliability;

> their ability to manage sustainability issues.

The level of risk linked to sustainability issues is determined by the country of origin of each vendor and the
industrial sector and/or criticality of the supply. The vendors identified with a high sustainability risk level are
subject to more in-depth investigations.

In particular, depending on the type of goods or services offered, vendors are subjected to a Counterparty
Risk Assessment ("VERC"), aiming also to verify their ethical conduct in terms of anti-corruption, unlawful
conduct and human rights, as well as any other aspect which could directly damage the reputation of the
vendor, and indirectly the reputation of Saipem. The VERC is performed by analysing the key characteristics
of the counterparty, with particular attention to economic-financial, ethical/reputational aspects and
ownership.

The counterparty risk assessment on vendors or potential vendors is usually done by checks that do not
involve contacts with the counterparty, gathering available information from specialised third-party sources.
The VERC may be performed not only at the start of the qualification activity, but also during the contract
award phase or during the performance of periodic inspections, where foreseen. In 2022, the number of
VERCs drawn up amounted to 3,096, of which 1,732 drawn up as part of the qualification processes
managed during the year, 1,275 for the issuance of purchase documents, 89 for other reasons.

The downward trend compared to previous years is motivated by a review of the Counterparty Risk
Assessment process, as part of the optimisation of the processes launched on the supply chain, which led to
the streamlining of the VERC drafting activities, while maintaining constantly rigid checks before any activity
related to suppliers.

Furthermore, depending on the level of risk of exposure to problems linked to human rights and/or health and
safety and environmental management aspects, vendors are assessed by analysing the documents
provided during qualification, to check compliance with the Saipem principles and the vendor's ability to
manage these issues. In 2022, 578 suppliers were assessed on HSE issues and 446 were assessed on
labour rights issues.

Depending on the level of sustainability risk, the vendors subjected to qualification audits may also be
assessed on specific sustainability aspects, including labour rights, health and safety and environmental
protection. Due to the ongoing restrictions related to the COVID 19 pandemic, only 4 qualification audits and
1 audit with a specific focus on human and labour rights were performed during 2022, for which a corrective
action plan was prepared for the areas for improvement highlighted during the audit. A further 2 audits were
performed for the specific purpose of verifying issues related to human and labour rights, during the contract
execution phase. Other more informal checks were carried out by the Post-Order function team, trained with
a special e-learning course since 2016 on human and labour rights issues, by means of checklists prepared
to collect any observations that emerged during visits to the plants of suppliers to investigate on child labour,
forced labour, discrimination, compensation and hours worked, including overtime. In 2022, 101 new
checklists were filled in.

During the bid and contract execution phases, further controls are performed, including a counterparty risk
assessment based on the total value of the supply. For goods and services deemed to be of high risk of
health, safety and environment (HSE) issues, specific assessments are carried out to check the vendor's
ability to perform the contract in accordance with the relative international and Saipem standards and on the
capacity to manage HSE aspects.
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Furthermore, the contractual conditions applied to all vendors and all types of purchasing include specific
requirements that oblige the vendor to strictly comply with the Saipem Code of Ethics and to respect human
rights.

In order to share the ethical principles, inform and train vendors on the Saipem standards and requirements
and how they should align to these, Saipem organises specific events, meetings or forums for vendors, both
prior to qualification and during the execution of the contracts.

In March 2022, the Vendor Code of Conduct was introduced, a document that describes Saipem's minimum
requirements and expectations towards its suppliers, including contractors, suppliers of materials and
services, their employees and their sub-suppliers. These requirements encompass issues related to ethics
and compliance, human rights and modern slavery, health, safety, environment protection, local
communities, information and data protection, the process of reporting violations and non-compliance.

As of the introduction date, 20% of qualified suppliers have signed the Code: it is estimated that all qualified
suppliers will subscribe to it within the next three years.

Periodic training sessions with vendors are also organised to discuss HSE issues.

Vendor performance and compliance with contractual provisions are constantly monitored: all the Saipem
functions involved in the various phases of the procurement chain management system are bound to
provide feedback on the conduct of vendors, including on sustainability aspects, such as any incidents
occurring during the execution of the work, conformity with local HSE or labour legislation, or evidence
collected during site inspections and audits.

The feedback received guarantees the assessment of the vendor's overall reliability and, in the case of
serious situations recorded, the possibility to terminate the contract or suspend the vendor's qualification.

In June 2021 a new software came into operation for the management of feedback called VPE (Vendor
Performance Evaluation). Various improvements have been introduced compared to the previous tool,
including the immediate availability of the outcome of valuations as a result of these being broken down into
a number of independent phases. This means the overall score for the vendor can be updated without
having to wait for the entire process to be completed.

In the transition from one system to another we imported the existing feedback, that was available up to five
years ago.

Throughout 2022, 1,372 feedback surveys on vendor performances were compiled and published, of which
81% with a positive outcome and 8% with a neutral outcome.

DIAGRAM OF KEY PROCESSES AND INSTRUMENTS TO MANAGE SUSTAINABILITY ISSUES IN THE SUPPLY CHAIN

QUALIFICATION EXECUTION OF THE CONTRACT FEEDBACK
M) N I S
N>y Neoo -/ L
> Risk profiling > Contractual provisions and regulations > Feedback questionnaires
> Counterparty risk assessment > Site inspections and audits
> Qualification questionnaire > Events and forums
> Audits
2020 2021 2022

Active vendors (No.) 23,686 23,585 22,311
Qualified vendors (No.) 6,859 7,226 6,393
Vendors qualified in the year working in countries with a high risk
of human and labour rights breaches, total of which: (No.) 2,553 3,121 2,807
- for critical qualifications e (No.) - - 573
- for non-critical commodity codes “ (No.) - - 2,234
Vendors working in countries with a high risk of human
and labour rights breaches, assessed aon the issue (No.) 504 598 446
VVendars qualified in the year for activities considered at HSE risk (%) 9 9 9
VVendors assessed on HSE issues (No.) 585 595 578

It must be stated that the numbers in the table are representative both for the total perimeter of the Group and the full consolidated perimeter, because a vendor qualified at corporate
level can potentially work with all the entities in the Group.

(*) Category introduced in 2022.

(**) 94% of the target vendors qualified in the year, operating in countries at high risk of violation of human and workers' rights, were assessed on labour rights compliance. A list of
countries at high risk of violating human and labour rights is drawn up annually; for 2022 these countries are distributed in the various geographical areas with the following
percentages: 10% America, 3% Africa, 10% CIS, 3% Europe, 15% Middle East and 23% Oceania and Asia.
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SAFEGUARDING THE HEALTH AND SAFETY OF PEOPLE

The health and safety of all Saipem personnel is a priority and strategic objective for the Company. This
commitment is an essential pillar of the HSE Policy and the “Integrity in our operations” Policy.

The health and safety of people are constantly monitored, assessed and guaranteed through a management
system that integrates health, safety, security and environment, which meets the international standards and
current legislation. Also it covers all employees and subcontractors working in sites managed by the Group
for the execution of all operational projects. On the basis of the various organisational levels and the
sampling established by the audit programme, Saipem's HSE management system is monitored annually,
through internal audit activities, in order to verify the process performance and compliance with the
reference standards applicable in safety and environment. The Company carries out internal audits regarding
HSE on: HSE management system, compliance with the HSE legislative provisions. These audits involved
operating companies, operating sites (including the fleet) and subcontractors. In 2022, more than 100
internal safety and environmental audits were conducted to monitor Saipem's management system and that
of subcontractors. During the year, Saipem also continued its process aimed at ensuring high health and
safety standards for all its personnel, achieving significant improvements. Following the periodic audit by the
accredited third-party certification body, the ISO 45001 and ISO 14001 certifications were confirmed for
Saipem SpA and all the most significant Group companies, with a coverage of 99% for the full consolidated
perimeter (82% for the Group perimeter) of company employees and agency workers, excluding
subcontractors, as a guarantee of the homogeneous and systematic approach to the management of
processes.

People safety

Saipem's commitment to people safety has led the Company to be considered today among the "Best in

Class" companies in its reference sectors®.

Every year Saipem defines a plan of safety objectives for the whole Group linked to the incentive plans for

senior managers for the areas of competence.

For the year 2022, these goals included:

» continuously guarantee the adequacy of the HSE management system, also with a view to modernising
operating processes towards the complete digitisation of HSE reporting activities for better and more
detailed data analysis;

> confirm the maintenance of the ISO 45001 (Occupational health and safety management system) and ISO
14001 (Environmental management system) certificates;

> obtain SA 8000 Social Accountability International (SAI) certification confirming the application of a social
responsibility management system in the context of human rights, workers' rights and their well-being
within the company;

> ensure in a continual manner the identification of the hazards and the assessment of the risks associated
with the safety of personnel, vendors and other people involved in the Company's activities as well as the
risks for the Company assets;

» guarantee the adequate assessment of the risks caused by the interference between the activities
contracted to the vendors operating on Saipem structures or sites;

» guarantee a continual process of HSE training for staff. This process can be broken down into several
phases: updating the HSE training matrix (which identifies the training needs based on professional roles),
definition and standardisation of the courses on a dedicated platform, provision of the courses, monitoring
and reporting on the training activities;

> the consistent application of preventive and protective measures that are suitable for guaranteeing the
health and safety of people and the integrity and efficiency of assets;

> follow-up and control activities on the effectiveness of prevention and the measures implemented.

Promoting the safety culture of workers is facilitated in the Company's sector by both the reference

regulatory framework, characterised by laws and agreements at national and company level, and by an

internal environment characterised by specific policies on health and safety.

Internal policies define particularly stringent and rigorous criteria for safeguarding people's safety; they are

also valid in various local operating contexts still characterised by a regulatory system on the subject still

under evolution. With regard to national agreements, not all countries in which Saipem operates have trade

unions at both national and local level. Where specific agreements are in place between trade unions and

Saipem, they can include the following on safety:

> setting up workers' H&S committees (composition and number);

> specific training for safety officers (responsible Company figures and employee representatives) and
grassroots information on safety matters to all employees, with particular reference to courses on Health
and Safety at Work, Fire Fighting, First Aid, and mandatory "Special Operations” (Onshore-Offshore);

(4) OGP - International Association Of Oil & Gas Producers, IADC, International Pipeline & Offshore Contractors Association, IMCA

International Marine Contractors Association, IPLOCA - International Pipeline & Offshore Contractors Association, and numerous
competitors.
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> regular meetings between the company and workers' representatives.

In Italy, the national collective agreement provides for the appointment of corporate representatives of the
workers for their protection in the areas of health, safety and environment (RLSA). The appointment is by
election, based on the provisions of law and the bargaining contract. There are a total of 16 RLSAs at the
Saipem ltalian offices. A specific trade union agreement signed by Saipem and the Trade Union
Organisations defines the duties of RLSAs and their full authority to carry out their activities also for workers
assigned temporarily to activities at yards and sites other than those of origin.

It should also be noted the presence of institutes in foreign countries, where participation is shared between
management and the workforce for the management of initiatives and programmes regarding health and
safety in accordance with the reference regulations in different countries. Among these are the Saipem
Group entities operating in Algeria, Angola, Bolivia, Brazil, Canada, Colombia, Congo, Croatia, Ecuador,
France, Indonesia, Malaysia, Mexico, Norway, Peru, Romania, United Kingdom and Venezuela.
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(High-

DEFINITIONS AND 2020 2021 2022
CALCULATION METHODS Group Full Group Full Group Full

e total  consolidated total  consolidated total  consolidated

work that renders the Worked Man-hours

injured person -

tempforarilvunablelto Total, of which: (million hours) 206.3 186.6 199.7 173.9 237.8 215.9

activity or Imiteawork | Man-hours employees (rilion hours) 83.5 725 90.8 76.4 98.4 86.7
aftor the iy hamenthe | Man-hours subcontractors (milion hours) 122.8 114.1 108.8 97.4 139.4 129.2

accident occurred LTI Lost Time Injury (LT']

include fatal accidents,
permanetnt mia‘\?abﬁ‘[tv' Total, of which: (No.) 26 23 37 37 38 36

t
P ey | Employees o) 16 i 27 27 - —

WRC (Work Resemta | Subcontractors (number) 10 9 10 10 14 13

Case) - any injury at work, Of which fatal accidents:
with the exception of .

deaths or lost work days, Total, of which: (No.) 2 2 - - 1 1

which makes the person

unfit for performing all Employees (No.) - - . _ _ B
il s Subcantractors (number) 2 2 - - 1 1

work. In this case, the High-consequences work-related injury 7
injured person is -

tthemp;urtamw asswgnedttz Total, of which: (No.) 3 2 4 4 4 4

other duties or exempte!
fram some parts ofh\s?her EmD‘OVEE‘S (No.) 1 1 3 3 4 4

o ormal duties. The Subcontractors (No.) 2 1 1 1 -

can be 30 days. If the Of which with disabilities:

hm\tat\ontixceeds 30 d?vbs .

e INJury mus e H .
c\asjsmved ot Total, of which: (No.) 3 2 4 4 2 2
I:Si'dgn"t*:)' _R;Z: T:tbr:: Employees (No.) 1 1 3 3 2 2
sum of LTI, cases of Subcontractors (No.) 2 1 1 1 = =
limited work and cases of D 0 t )

dical treatment: TRI - ays los

o IAWRC A MTC. Y :

TRIFR (Total Recordable Total, of which: (No.) 1,164 1,106 3,153 3,153 2,405 2,390
Incident Prequency Rate) | Employees (No) 824 785 2,486 2,486 1,757 1,754
number on hours worked) Subcontractors (No.) 340 321 667 667 648 636

x 1,000,000. - a7

FTLFR - (Fatal Accident Severity Rate

corcustasduency RateX | Total, of which: (ratio)  0.006 0.006 0.016 0.018 0.010 0.011

orke Tt hoee | Employees (ratio) 0.010 0.011 0.027 0.033 0.017 0.020

;:::;‘ "t("S-TE';ijggeed";: Subcontractors (ratio) 0.003 0.003 0.006 0.007 0.005 0.005
(no. LTI on hours worked) x Total Recordable Incidents (TRI)

Lost days of werks the | Total, of which: (No.) 75 68 74 73 103 98
T e e | Employees (No) 38 35 46 46 53 50
person was not able to do Subcontractors (No.) 37 33 28 27 50 48
their job as a result of an
LTI, The calculation for the Absenteeism rate of employees (%) 3.98 4.03 5.6 5.7 5.5 5.4

lost days starts from the .
day after an accident until Fatal Accident Frequency Rate
the day when the person is (FTLFR)

capable of returning to
work. The calculation does Total, of which: (ratio) 0.97 1.07 - - 0.42 0.46
not include fatal accidents.

SR (Severity Rate) - Employees (ratio) - - - - = =

cacuted ss o of 0t | g pcontractors (ratio) 1.63 1.75 - - 0.72 0.77

days of work per hours : - - -

worked) X 1,000.
i Fork IT-TtI '\:refqu?chy et TR 0.13 0.12 0.19 0.21 0.16 0.17
consequences at worl otal, of which: (ratio) . . . . . .
k-
related mjury) mjury with |  Employees (ratio) 0.19 0.19 0.30 0.35 0.24 0.27
T consemanewore. | Subcontractors (ratio) 0.08 0.08 0.09 0.10 0.10 0.10
d injuri igh-consequence work-related injuries
MRate i e o | High k-related

High-cansequence wark Frequency Rate (HCWRFR)

T ered) x Loonooo, | Total, of which: (rato)  0.015 0.011 0.020 0.023 0.017 0.019
emploveser o eatees | Employees (ratio) 0.012 0.014 0.033 0.039 0.041 0.046

as the ratio between the Subcontractors (ratio) 0.016 0.009 0.009 0.010 - -

number of total hours of . . . .
absenie\am th\etr;umbir of‘ Total Recordable Incident Frequency

total annual eoretical
working hours. The annual Rate (TRIFR)
theoreticelvorkno o= | Total, of which: (ratio) 0.36 0.36 0.37 0.42 0.43 0.45

proportionately to the Employees (ratio) 0.46 0.48 0.51 0.60 0.54 0.58
number of staff at
December 31. Subcontractors (ratio) 0.30 0.29 0.26 0.28 0.36 0.37
high-level (HU:A"VE\‘,'\,?,::(S_ High-Level Event Frequency Rate
related event that, under (HLFR) (b)
slightly different

circumstances, could Total, of which: (ratio) 0.76 0.83 0.88 0.92

have resulted in LTI or

fatalities. Accidents with Employees (ratio) 1.26 1.26 1.21 1.29
potentialconsequences ot | Supcontractors (ratio) 0.46 0.50 0.65 0.67

people > L3.

High-level event
frequency events:
calculated as No. HL
Events per hours worked)
x 1,000,000).

(a) Updated 2021 data based on the number of days lost during 2022 for accidents that occurred in 2021.

(b) Category introduced in 2021

The TRIFR of 0.43 recorded in 2022 is slightly higher than that of 2021 (0.37), while the LTIFR decreased from

0.19 (2021) to 0.16 (2022).

Furthermore, in 2022, a fatal accident occurred during ordinary maintenance activities on board a Saipem
vessel which involved a subcontractor worker. The person involved was working in an inaccessible area of
the J-lay Tower, at a height of several meters, when the thinner he used caught fire. The flames spread to the
safety devices he was wearing, causing them to break and the operator falling from a height.
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The investigation process identified deficiencies in three main areas: planning of work activities,
management of work permits and analysis of the dangers deriving from possible interferences and
coordination in the field.

As regards the identified mitigation and prevention actions, these concerned the revision of the process of
issuing work permits with a system digitisation plan, the organisation of awareness-raising activities on the
handling of chemical substances on board and an improvement in inspections in the field.

In addition to the fatal accident, in 2022 there were two injuries defined as HCWR® (High Consequences Work
Related) which caused two permanent partial disabilities.

One of the two accidents resulted in the partial amputation of the little finger of the worker's hand, caused by
the fall of a piece of equipment during lifting activities; the other due to the worker falling from a height
caused by the collapse of a part of the scaffolding.

From investigation results, it can be seen that the preventive and protective actions identified ensure
accurate technical/operational training for the execution of specific activities and reinforce the importance of
complying with operational procedures and the Life Saving Rules (LSR), i.e. the rules that each Saipem
resource is required to follow to protect themselves and their colleagues.

Leadership in safety and HSE culture

With regard to the initiatives promoted by Saipem on the dissemination of a safety culture within the

organisation, the main actions carried out in 2022 were:

> promotion of the Leadership in Health and Safety (LiHS) programme, with the aim of transmitting safe
behaviour throughout the organisation and a strong focus on leadership development at all managerial
levels;

> a special edition of the Leadership in Health & Safety workshop organised on December 2, 2022 for
Saipem's Top Management, aimed at aligning on the new Health & Safety Vision;

> continuous implementation of the Life-Saving Rules campaign which has the general objective of
improving the knowledge and skills necessary for personnel to work in safety;

> launch of a new "Work Safe - No Regrets" campaign to prevent accidents related to working at height, also
following the increase in injuries direct consequence of this activity recorded in 2022. The campaign,
requested by Top Management, aims to promote the adoption of safe behaviours in working at height
throughout the organisation and completes Saipem's Life-Saving Rules initiative;

> The promotion of "Choose Life" a training programme that aims to strengthen leadership and increase
Saipem people's awareness on health and well-being issues, with the objective of encouraging them to
choose a healthier lifestyle. The programme was implemented both in the traditional way (presence or
online workshops) and as an e-learning path;

> Saipem Safety Day: a 24-hour streaming marathon on health and safety to celebrate the World Day for
Safety and Health at Work on April 28, 2022, with multilingual programming and numerous contents of a
technical, managerial, cultural and emotional nature. The event, designed primarily for Saipem'’s staff, was
also open by invitation to Saipem'’s stakeholders (clients, partners, suppliers, institutions, etc.) to engage
and create cooperation on these issues. The event saw more than 80 speakers, 25 connections with
operational sites, 13 safety moments, distributed over 24 hours, which reached an audience of almost
1,000 people;

» Sharing Love for Health and Safety: the annual competition to celebrate April 28 - World Day for Health and
Safety at Work, now in its tenth and latest edition, focused on the "WEARSAFE" challenge, i.e. the concept
of being safe by wearing suitable PPE;

> continuous delivery of the HSE “Train the Trainer”: to ensure the continual improvement of the training
provided by our family of HSE trainers, the “Train the Trainer” is being provided regularly (in 2022, it
consisted of 3 sessions involving 33 trainers) and its main focus is to increase participants' knowledge of
training design, delivery methods and internal resources essential for HSE training, as well as the HSE
registration and reporting process;

> the goal of the new community of HSE trainers and LiHS programme facilitators is to create an active and
involved community, facilitating exclusive contents aimed at improving their technical, communication, and
training delivery skills, allowing them to connect with colleagues and share their knowledge.

> the improvement of IT tools to support HSE staff, to facilitate KPI reporting processes, consolidate the
HSE audit process, and facilitate data analysis in order to identify areas for improvement.

> the revision and dissemination of new training packages also in e-learning format to reach the entire
Saipem population in a detailed and uniform manner.

Finally, there are also many initiatives carried out by the Saipem LHS Foundation, which has been active for
twelve years with the mission of increasing the culture of health and safety in industry and society.

(5) HCWR: term that defines a sub-category of an LTI with a resulting fatality or an LTI with at least 180 lost working days. All injuries resulting
in permanent disability must be registered in the reporting system used by the HSE function and consolidated as High Consequences Work
Related (HCWR).
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At the beginning of 2022, the LHS Foundation launched a series of interconnected initiatives, aimed both at
promoting an increasingly widespread culture of health and safety in Italy, and at inviting Italian entities —
institutions, companies, media, associations, and citizens — to work towards the same goal.

To this end, the dissemination of the "Goal 18" communication campaign continued - it symbolically adds
safety culture as the eighteenth element to the list of 17 Goals for a sustainable future included in the UN
Agenda 2030 - with the publication of a Manifesto which lists the 10 fundamental principles of the safety
culture, shared and signed by over 450 stakeholders. In addition, the campaign's target, i.e. the 50%
reduction in fatal accidents at work by 2030, has also been adopted as a primary objective by organisations
such as the HSE Summit, the national summit of the major trade associations and foundations in the HSE
sector.

Again with a view to joining forces and networking, the LHS Foundation supported the creation and launch of
the "HSE System" project; a network that aims to bring together representatives of large companies to share
experiences in the HSE field and promote the dissemination of know-how along the supply chain, in
coordination with the representative entities of the production system.

Providing a coherent picture of the situation of safety culture in lItaly, stimulating debate among interest
groups, proposing intervention strategies, and drawing the attention of the media and public opinion to these
issues are the main objectives of the recently launched Osservatorio sulla Leadership in Salute e Sicurezza
(Observatory on Leadership in Health and Safety), which counts on the scientific advice of several experts
and the collaboration of the Catholic University of Milan.

The involvement of citizens, students and workers is also fundamental through the "ltalia Loves Security"
project, based on the interactive platform www.italialovessicurezza.it, which aims to inspire people to act
responsibly and safely every day, becoming increasingly aware of the value of security, in every aspect of life.
This year more than 125,000 people have joined the campaign launched for the World Day for Safety and
Health at Work of the April 28.

Finally, as in previous years, the LHS Foundation continues to develop projects for schools and young
people, in the belief that raising awareness and educating children is the actual key to building a safer world.
In particular, in addition to the workshops and shows offered in primary schools also in collaboration with
partners such as the Red Cross, LILT (ltalian League for the Fight against Cancer) and the Rossolevante
theatre company, in 2022 the offe