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Company Note

Saipem

Weak 2Q21 Driven by Operational Issues

Saipem’s 2Q21 results were weak with the company hit by operational issues
relating to a wind farm project in the North Sea and the suspension of the
Mozambique project. Saipem is guiding for a return to positive adjusted EBITDA
in 2H21 and higher net debt at YE21. We see the outlook remaining challenging
in 2H21 and maintain our Negative Credit View and SELL Recommendation on
the bonds.

Saipem - Investment recommendations

Sen Sen
Chg Chg Sub Chg
Secured Unsec
Investment Grade - - - - . -
High Yield SELL c
Unrated - - -

Note: ¢ = confirmed; d= downgraded; u = upgraded; n = new; NA = not assigned; na = no actj
Source: Intesa Sanpaolo Research

Credit View, NEGATIVE

Saipem’s 2Q21 results were weak and notably below cons
with the group reporting a notable EBITDA loss for the
managed fo preserve cash, with net debt slightly lo
positive working capital effects. Operational iss
project in Mozambique and issues with a windffar
drivers of the weak performance. Gui i
return to positive EBITDA in 2H21,
challenging. We maintain our Ne

Investment Recommendation. SELL

We maintain our SELL Recommendation on Saipem's bonds as we take the view that
Saipem’s bonds could underperform in relative value terms.
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Italy/Oil Equipment & Services

Key Results
EUR M 2Q20 2Q21
Sales 1,503 1,582
EBITDA 31 -462
Margin (%) 2.1 -29.2
31.3.21 30.6.21
et debt 1,448 1,397
Leverage (x) 5.5 NA
Source: Intesa Sanpaolo research
elaborations on company data
Credit Rcﬂings
Rating Outlook
Moody's Ba2  Negative
Fitch - -

Source: Bloomberg data
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Credit View

Although sales were higher yoy in 2Q21, EBITDA turned materially negative, with figures
missing Bloomberg consensus estimates. E&C offshore was the main driver of the EBITDA
hit, although E&C onshore also contributed. The sharp deterioration was heavily
influenced by specific operational issues, which included issues with an offshore wind
farm in the North Sea, as well as the suspension of the LNG onshore project in
Mozambique. The company also referred to the continuing effects of the Covid-19
health crisis on its activities. While core cash generation was negative, net debt was
slightly lower than 1Q21 and the group managed to conserve cash, but this was entirely
driven by materially positive working capital effects.

Saipem stated that it will be in contact with its bankers regarding the covenant on its
facilities (tested at YE). We note the group is guiding for net debt of about EUR 1.6Bn for
YE21, with areturn to positive adjusted EBITDA in 2H21. At EUR 1.6Bn net debt, thisimplies
at least EUR 457M of EBITDA Would likely be reqU|red for FY21 (on our es’rlmo’res) tQ

significant issues with regard to a temporary waiver of the co
particularly given the size of the current backlog. At 1H2

recovery to feed through from
stated that the current positive
franslated info a recovery of inv

nomic) recovery have only partially
he oil and gas sectors due to the
conservative strategies of operatorsin t r, which is being driven by both a desire
to maintain financial solidity, as well as mpts to diversify their investment portfolios
in order to respond to the growing market pressure in terms of the energy transition and
CO, emissions reductions. In this respect we note Saipem’s still heavy reliance on
traditional segments of the industry, with the backlog composition at 1H21 represented
by gas (67%), downstream oil (18%), upstream oil (4%), infrastructure and other non-oil
(6%) and with renewables and green representing 5% of the backlog.

We maintain our Negative Credit View for the fime being and our SELL
Recommendation on the bonds.

Intesa Sanpaolo Research Department 3
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Market Focus

Saipem’s ASWs widened materially across the board on publication of the 1H21 results,
but particularly at the shorter end of the curve. ASWs have since retraced some of the
lost ground. YTD the shorter-end of the curve is tighter, but wider at the longer end of
the curve. With the exception of the 2022 bond, the bonds have underperformed the
iBoxx NFI BB indices across the relative curves.

Saipem Finance International BV bonds/CDS (ASW, bps)

Next call Type Outst. Price YTM  sprD spRp W -TM YD 52-week Rafings

Bond and price EUR M %  TYPE (bps) (bps) (bps) range

6.8.21 4121 max min Mdy Fitch BBG
Saipem Finance International BV
SPMIM 2 3/4 04/05/22 - FX 500 101.5 0.4 -2 264 68 Ba2 - BB
SPMIM 3 3/4 09/08/23 - FX 500 1056 1.0 -23 356 123 Ba2 - BB
SPMIM 2 5/8 01/07/25 - FX 500 103.1 1.7 -2 409 179 Ba2 - BB
SPMIM 3 3/8 07/15/26 04/26 100.0 FX 500 1028 28 27 453 246 Ba2 - BB
SPMIM 3 1/8 03/31/28! 12/27 100.0 FX 500 101.3 2.9 3 329 279 Ba2 - BB
Saipem Finance International BV CDS 5Y 56 485 233
Saipem Finance International BV CDS 10Y 60 562 315

Type: FX = Fixed; FL=Floating; VR = Variable; FT = Flat Trading. YTM: yield to maturity or yield . SPRD TYPE: ASW=Asset Swap. Ratings: reported in the table refer
fo individual issues. Notes: 1) YTD from launch date for bonds issued in 2021. Source: Intes aboration on Bloomberg data at 09:39.

Saipem Bonds ASW vs. iBoxx NFI BB 1-3Y

800 1 SPMIM 3 3/4 09/08/23
600 1

400 4

200 1

01.19 05.19 10.19 02.20 07.20 11.20 04.21 08.21

Source: Intesa Sanpaolo elaboration on Bloomberg data
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Saipem Bonds ASW vs. iBoxx NFI BB 3-5Y

800 - e SPIAIM 2 5/8 01/07 /25 e SPIAIN 3 3/8 07/15/26 iBoxx NFI BB 3-5Y
400 -
400
200

0 T T T T T T T
01.19 05.19 10.19 02.20 07.20 11.20 04.21 08.21

Source: Intesa Sanpaolo elaboration on Bloomberg data

Saipem Bonds ASW vs. iBoxx NFI 5-7Y

800 e SPIAIM 3 1/8 03/31/28 iBoxx NFIBB 5-7Y
400
400 -
200
0 T T T T T
01.19 05.19 10.19 02.20 07.20 08.21

Source: Intesa Sanpaolo elaboration on Bloomberg data

We have closed our outright positi
with our expectations (-32.9bps).

hich has not performed in line

Investment Recommendation on Saipem’s bonds

Date Bond/CDS Type Sprd Entry level Current  Pick-up Status
Sell (bps) level' (bps) (pbs)
14521 SPMIM33/49/8/23  Sen ASW  FX SELL 188.6 1557 329 SHOSED

Source: Intesasanpaolo elaboration on Bloomberg Data at 13:00
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Financial Review

Sales were 5.3% higher yoy, at EUR 1.58Bn, which mainly reflected growth in E&C
onshore (+38% yoy to EUR 938M) and, to a lesser extent, offshore driling (+62% yoy to
EUR 34M), although E&C offshore saw a sharp contraction (-28% yoy to EUR 475M) with
onshore driling declining 27% yoy to EUR 80M. The mix thus swung further o E&C
onshore.

Sales Development by Quarter (EUR, M)

1,400 1
1,212 2@20 m3Q20 4Q20 m1Q2] 2Q21
1,200 4
1,000 901 sg5 738
800 A
659 854 o o 680

600 ~ 475
400 4
200 107 101 80 78 80
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E&C Offshore E&C Onshore Onshore Drilling

Source: Company data and Intesa Sanpaolo Research

1H21 Revenue Mix

Onshore Drilling:
5%
Offshore Driling;

6%

&C shore;

Source: Company data and Intesa Sanpaolo Research

EBITDA turned materially negative (for EUR 462M in 2Q21 compared fo the positive EUR
31M at 2Q20) with the EBITDA margin sharply negative (-29% vs. +2.1% in 2Q20) reflecting
a significant (+50% yoy) hike in costs yoy. Adjusted EBITDA also saw a similar yoy
deterioration (-EUR 354M vs +EUR 115M in 2Q20). Only the onshore and offshore Driling
activities were EBITDA positive in 2Q21, with both E&C onshore and E&C offshore
reporting sharply negative EBITDA in the quarter (-EUR 279M and -EUR 113M,
respectively). The adjusted EBITDA margin was negative for 22%, dragged down by the
sharply negative margins in E&C offshore (-59%) and E&C onshore (-12%) in 2Q21.

For 1TH21 as a whole, the group noted that the weakness in E&C offshore derived from
lower volumes in E&C offshore in the Middle East and North Africa, partially offset by
Europe and the Americas. The division was also impacted by issues at a specific wind
farm project and by fabrication bottlenecks in the Far East due fo the pandemic, and
the low volumes and high operating leverage which amplified the EBITDA loss. With
regards to E&C onshore, revenue growth in Sub-Saharan Africa more than offset lower

6 Intesa Sanpaolo Research Department
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volumes in the Middle East, but margins were affected by the suspension of the
Mozambique project and extra costs in the Middle East.

Adjusted EBITDA Development by Quarter and Business Unit
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Source: Company data and Intesa Sanpaolo Research

Adjusted EBITDA Margin Development by Quarter and Busin

60% - Q20 m4Q20 ®1Q2]1 =2Q2]

-58.7%

E&C Offshore E&C Onshore Offshore Driling Onshore Drilling Total adj. EBITDA
margins

Source: Company data and Intesa Sanpaolo Research

The EBIT loss was 10% wider yoy for 2Q21 at EUR 589M (-37% of sales), the EBT loss 14%
wider yoy at -EUR 629M, and the net loss 9% wider at -EUR 659M. We also note equity
losses (EUR 25M in 2Q21) from JV projects.

Infesa Sanpaolo Research Department 7
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Core cash generation was weak in 2Q21, with FFO negative at -EUR 269M (17% of sales),
but cash flow was aided by material positive working capital cash effects (EUR 402M),
leaving CFO at EUR 133M (8.4% of sales), which covered lower yoy capex (-50% yoy to
EUR 68M). Working capital cash effects thus helped preserve cash and permitted a EUR
51M reduction in net debt to EUR 1.4Bn. With TH21 LTM EBITDA negative for EUR 232M
and LTM FFO at -EUR 162, leverage ratios are relatively meaningless, although we note
that the net debt/equity ratio increased to 0.6x, from 0.5x at 1Q21, and net debt/CFO
increased from 1.9x at 2Q20 to 5.1x at 2Q21.

Short Form Cash Flow

(EUR, M) 2Q20 % sales 1Q21 % sales 2Q21 % sales 1H20 % sales 1H21 % sales
Net profit loss -616 -120 -659 -885 -779
Non-controlling interests 13 15

D&A and other non-monetary items 587 99 390 1,008 489

FFO -16 -1.1% -21 -1.3% -269 138 3.8% -290 -9.1%
Working capital -68 -98 402 -274 304

Saipem CFO -84 -5.6% -119 -7.4% 133 -136 -3.7% 14 0.4%
Capex -136 9.0% -67 4.1% 68 -195 -135 4.2%
FCF 220 -14.6% 186 -11.5% -331 -121 -3.8%
Investments in equity, consolidated subs. 0

Disposals 1 2 1 2

Saipem FCF -219 -14.6% -184  -11. 1% -330 -119 -3.7%
Treasury shares 0 -16

Share capital 0

Capital and reserves -10 -10 -26
Repayment of lease liabilities -44 -78 -85

Forex 4 2 -1 5 1

Change in net debt before lease liabilities 0 -429 -229

Change in lease liabilities 51 151 58

Change in net debt 51 -278 -171

Starting net debt 1,448 1,082 1,226

End net debt 1,397 1,360 1,397

Source: Company data and Intesa Sanpaolo

However, net debt of EUR 1.4Bn incorporates the positive impact of restricted liquidity.
Saipem reported gross debt of EUR 3.4Bn and total liquidity of EUR 2.3Bn, leaving net
debt at EUR 1.4Bn (or EUR 1.1Bn before accounting for the IFRS 16 impact). However,
available liquidity was EUR 0.9Bn, with EUR 1.4Bn in restricted cash (mainly related to
projects and local currencies). Adjusted net debt (stripping out restricted liquidity) is
therefore higher at about EUR 2.8Bn. Moreover, credit facilities contain a leverage
covenant of 3.5x (tested at YE21), with clear implications for the RCF should this not be
safisfied at YE21. Saipem stated in the conference call it is approaching its banks with
regards to the covenant.

8 Intesa Sanpaolo Research Department
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Net Debt and Restricted Liquidity
€ billion 1H 21
Gross Debt! 3.4
(Total liquidity) (2.3)
Net Debt (pre IFRS 16) et
IFRS 16 0.3
Net Debt (post IFRS 16) 1.4
LIQUIDITY (€bn)
0.9 1.4
Available cash & Cash in JVs I ] itted Total liquidity and
cash equivalents and others3 rawn RCF committed undrawn RCF
30 June 2021
Source: Company data and Intesa Sanpaolo Research (3) restricted liquidi d to projects and local currencies
While the spate of issues over the last year has serv. average tenor, the
company’s refinancing risk is increasing ssure on cash flows.
Consequently, while refinancing pressure (in estricted cash and back-up
liquidity in the RCF) appears ne , adjus estricted cash, refinancing
pressure emerges in 2025 on c nt da ripping out the RCF, material
refinancing pressure emerges in
Debt Maturity Profile (EUR, M)
800 - . .
Bonds mECA facilties Bank facilties m Other debt
700 ~
112
600
o | [ o | L=
400 ~
300 ~
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D i
2H21 2022 2023 2024 2025 2026 2027 2028
Source: Company data and Intesa Sanpaolo Research
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Refinancing Risk — Available Cash, Restricted Cash and the RCF
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Source: Company data and Intesa Sanpaolo Research
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New Orders and the Backlog Development

New orders were 28% lower yoy in 2Q21 at EUR 2.8Bn but 9% lower yoy for the first half
at EUR 4.4Bn. The lower new orders in 2Q21 were entirely attributable to the E&C onshore
division, where new orders were down 49% yoy, while new orders picked up yoy for all
other business units. Nevertheless, the book-to-bill ratio was 1.8x in 2Q21 (1.4x in TH21).

New Order Development by Quarter
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Source: Company data and Intesa Sanpaolo Research

New Order Development yoy by Business Unit
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Source: Company data and Intesa Sanpaolo Research

The backlog increased furtherin 2Q21 to a high 23.6Bn (or EUR 26.2Bn including the non-
consolidated backlog). The 2H21 backlog run-off was EUR 4Bn, which would provide a
minimum revenue base for 2021 of EUR 7.2Bn. The current distribution of the backlog
suggests a EUR 8.9Bn run-off in 2022, compared fo current consensus estimates for
revenues of EUR 9.2Bn for 2022 (Bloomberg), and with EUR 10.7Bn relating to 2023
onwards.

Intesa Sanpaolo Research Department 11
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Backlog Development by Quarter (EUR, M)
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Source: Company data and Intesa Sanpaolo Research

Yearly Distribution of the Backlog

2023+

Hl E&C Offshore = Drilling Onshore

2023+
DD saiPeEm 1,111 € mn
e |
Source: Company data and Intesa Sanpaolo
Despite the group’s increasing foc gy transition and a reduced reliance

on the fraditional oil sector, we note t
gas sector, which represents 67% o backlog, with renewables and green
representing 5%, and infrastructure and other non-oil representing 6%.

Backlog Composition by Segment

Renewables & Green;
Oil - downstream; 4% 5

Infrastructure & other

-oil; 6
Oil - upstream; 18% non-oil; 6%

Gas; 67%

Source: Company data and Intesa Sanpaolo Research
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Outlook - Challenging Times and Project Issues

The business environment is still conditioned by the pandemic and characterized by
certain project delays and cost overruns according to the company, with an impact
on project acquisitions and with direct costs weighing on financials.

The group stated that the Mozambique project (issues were flagged in 1Q21) was
suspended, with discussions ongoing on options to preserve the value of the site. The
residual backlog for this project was stated to be c. EUR 3.6Bn in 2021, excluding any
potential contribution from reimbursements of suspension and security risk costs. In 2H21
the revenue conftribution from this project is thus expected to be related to
reimbursements. In addition, Saipem announced that it also had execution problems
with a specific offshore wind project that had encountered technical issues due to
challenging soil conditions, which led to a project reassessment.

fact, onshore drilling utilisation rates rose from 36% in 1Q21 to 45% for 1
these activities make modest contributions to revenues and EB

infrastructure.

The group launched a strategic review of all business u

. , ted EBITDA turning positive,
capex of EUR 200-300M and net up c. EUR 200M on 1H21).

Outlook 2H21

2H 2021

Revenue = €4.5-5bn
CAPEX = €200-300mMn
Adjusted EBITDA - Back to positive
Net debt = ~€1.6bn

Source: Company data and Intesa Sanpaolo Research

The outlook does not factor in a further and possible material macro and business deterioration.
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Disclaimer

Analyst certification
The financial analysts who prepared this report, and whose names and roles appear within the document, certify that:

1. The views expressed on the companies mentioned herein accurately reflect independent, fair and balanced personal views; 2. No direct
or indirect compensation has been or will be received in exchange for any views expressed.

Specific disclosures
B Neither the analysts nor any persons closely associated with the analysts have a financial interest in the securities of the companies.

Bl Neither the analysts nor any persons closely associated with the analysts serve as an officer, director or advisory board member of the
companies.

B The analysts named in this document are not registered with or qualified by FINRA, the U.S. regulatory body with oversight over Intesa
Sanpaolo IMI Securities Corp. Accordingly, the analysts may not be subject fo FINRA Rule 2241 and NYSE Rule 472 with respect to
communications with a subject company, public appearances and trading securities in a personal account. For additional
information, please contact the Compliance Department of Intesa Sanpaolo IMI Securities Corp. at 212-326-1133.

W The analysts of this report do not receive bonuses, salaries, or any other form of compensation that is based upon specific investment
banking transactions.

B Theresearch department supervisors do not have a financial interest in the securities of ompanies.

This research has been prepared by Intesa Sanpaolo SpA, and is distributed by Intesa Sa Intesa Sanpaolo-London Branch (a
NYSE and FINRA). Intfesa Sanpaolo
SpA accepts full responsibility for the contents of this report and also reserves th S document to its own clients. Intesa

investment business in the UK and by the SEC for the conduct of US business.

Opinions and estimates in this research are as at the date of this materig

Information and opinions have been obtained from sources believed to beteli , no representation or warranty is made as to their

accuracy or correctness. Past performance is not a guarantee of fu iavestments and strategies discussed in this research
iAvestment advisor.

offer or solicitation with respect to the purchase or
sale of any financial products. It should not be regarded as a supstitu ise Of the recipient’s own judgment. No Intesa Sanpaolo
r indirect loss arising from any use of material contained in this
report. This document may only be reproduced or published t it the name of Intesa Sanpaolo SpA.

Intesa Sanpaolo SpA has in place the Conflicts of Integ ! t Rules for managing effectively the conflicts of interest which might
affect the impartiality of all investment research whigh i d here it is reasonable for the user to rely on the research, as being an

upon making a written request to the i i esa Sanpaolo SpA, C.so Matteottin® 1, 20121 Milan (M) Italy. Intesa Sanpaolo
SpA has formalised a set of principles
clearly explained in the relevant secti

Member companies of the Intesa Sanpaolo Grou
associated with them, may have a long or
or offer to make a purchase and/or sale, of a

a Sanpaolo’s web site (www.intesasanpaolo.com).

r their directors and/or representatives and/or employees and/or persons closely
ion in any securities mentioned at any time, and may make a purchase and/or sale,
the securities from time to time in the open market or otherwise.

Intesa Sanpaolo SpA issues and circulates research to Major Institutional Investors in the USA only through Intesa Sanpaolo IMI Securities
Corp., 1 William Street, New York, NY 10004, USA, Tel: (1) 212 326 1150.

This document has been prepared and issued for, and thereof is intended for use by, MiFID |l eligible counterparties/professional clients
(other than elective professional clients) or otherwise by market professionals or institutional investors only, who are financially sophisticated
and capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment
strategies.

Person and residents in the UK: This document is not for distribution in the United Kingdom fo persons who would be defined as private
customers under rules of the Financial Conduct Authority.

US persons: This document is intended for distribution in the United States only to Major US Institutional Investors as defined in SEC Rule 15a-
6. US Customers wishing to effect a transaction should do so only by contacting a representative at Intesa Sanpaolo IMI Securities Corp. in
the US (see contact details above).

Distribution Method

This document is for the exclusive use of the person to whom it is delivered by Intesa Sanpaolo and may not be reproduced, redistributed,
directly or indirectly, to third parties or published, in whole or in part, for any reason, without prior consent expressed by Intesa Sanpaolo.
The copyright and all other intellectual property rights on the data, information, opinions and assessments referred to in this information
document are the exclusive domain of the Intesa Sanpaolo banking group, unless otherwise indicated. Such data, information, opinions
and assessments cannot be the subject of further distribution or reproduction in any form and using any technique, even partially, except
with express written consent by Intesa Sanpaolo.
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Persons who receive this document are obliged to comply with the above indications.

Coverage policy and frequency of research reports

The list of companies covered by the Research Department is available upon request. Infesa Sanpaolo SpA aims to provide continuous
coverage of the companies on the list in conjunction with the timing of periodical accounting reports and any exceptional event that
affects the issuer’'s operations. In the case of a short note, we advise investors to refer to the most recent company report published by
Intesa Sanpaolo SpA’s Research Department for a full analysis of company profile/strategy, risks and recommendation methodology.
Research qualified as a minor non-monetary benefit pursuant to provisions of Delegated Directive (EUR) 2017/593 is freely available on the
IMI Corporate & Investment Banking Division website (www.imi.intesasanpaolo.com); all other research is available by contacting your
sales representative.

Credit Research Publications in Last 12M

The list of all recommendations on any financial instrument or issuer produced by Intesa Sanpaolo Research Department and distributed
during the precedmg 12-month period is available on the Intesa Scmpoolo website at the following address:

Valuation methodology

Intesa Sonpoolo’s credi‘r views are bosed on the expecteol frend of the compony’s fundo N The view reflects the sector trend and

general, its oﬁenhon to bondholders’ interests. Among key financial ratios, for those
to generate operating cash flow, its capacity fo repay maturing debt through cash i est coverage ratio and capital ratios.

In the case of significant events, which could determine a change in our cre y place our recommendation under review.

This review does not necessarily imply a change in the credit view.

Corporate credit view key
Credit rating key

Credit view Definition

POSITIVE We expect an improvement in fundamen

NEUTRAL We expect substantially stable fundam xt six months

NEGATIVE We expect a deterioration in fundamenta isibili fundamentals over the next six months

SUSPENDED The credit view and investment a 7 for this company have been suspended as there is not a sufficient fundament
The previous credit view, if anyfis t for this company

NOT ASSIGNED The company is or esearch Department but no credit view and investment recommendation are ¢

Historical Credit View and Invest on Changes

Saipem - Historical Credit View (-1Y) Saipem - Historical Investment Recommendations (-1Y)

Date Credit View Date High Yield Senior Unsecured
14-Oct-20 NEGATIVE 14-May-21 SELL
Credit View allocations
Intesa Sanpaolo Research Credit View distribution at July 2021
Number of Companies subject to credit views: 29* Positive Neutral Negative
Total Credit Research coverage - last credit view** (%) 6.9 86.2 6.9
of which Intesa Sanpaolo's clients*** (%) 100 80 50

* Total number of companies covered is 33; **Last credit view refers to credit view as at end of the previous quarter; *Companies on behalf of whom Intesa Sanpaolo and the
other companies of the Intesa Sanpaolo Group have provided corporate and investment banking services in the last 12 months; percentage of clients in each rating category.
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Investment recommendations

Intesa Sanpaolo’s recommendations on the issuer(s) bonds or relative CDS are based on the following rating system:
Investment recommendation

Recommendation Definition

BUY We expect the bond or CDS subject to the recommendation to outperform the reference index, sector or benchmark in a
period up fo six months

HOLD We expect the bond or CDS subject to the recommendation to perform in line with the reference index, sector or
benchmark in a period up to six months

SELL We expect the bond or CDS subject to the recommendation to underperform the reference index, sector or benchmark in a

period up fo six months

Company-specific disclosures

Intesa Sanpaolo S.p.A. and the other companies belonging to the Intfesa Sanpaolo Banking Group (hereafter the “Intesa Sanpaolo Banking
Group") have adopted written guidelines "Organisational, Management and Control Model” pursuant to Legislative Decree 8 June 2001
no. 231 (available at the Intesa Sanpaolo website, https://group.intesasanpaolo.com/en/governance/leg-decree-231-2001) setting forth
practices and procedures, in accordance with applicable regulations by the competent Italigr.authorities and best international practice,

3 or confidential information, to prevent
ivities of the Intesa Sanpaolo Banking

Sanpaolo Banking Group and issuers of financial
instruments, and their group companies, and referred fo in researc duced by analysts at Infesa Sanpaolo S.p.A. is available
in the "Rules for Research " and in the exfract of the "Corporate em gement of inside information and conflicts of interest"”
published on the website of Infesa Sanpaolo S.p.A.

At the Intesa Sanpaolo website, webpage https: paolo.com/en/research/RegulatoryDisclosures/archive-of-intesa-
sanpaolo-group-s-conflicts-of-interest you can find the ar€hi

Furthermore, we disclose the following info, gnpaolo Banking Group's conflicts of interest.
W One or more of the companies o king Group plan to solicit investment banking business or intends to seek
compensation from Saipem Finaage Inter e next three months

One or more of the companie
International BV and its parent an
One or more of the companies of the Intesa S olo Banking Group have been lead manager or co-lead manager over the previous
12 months of any publicly disclosed off ncial instruments of Saipem Finance International BV

One or more of the companies of the Intesa Sanpaolo Banking Group provide/have provided investment banking services to and/or
concerning Saipem Finance International BV in the last twelve months

One or more of the companies of the Infesa Sanpaolo Banking Group plan to solicit investment banking business or intends to seek
compensation from Saipem in the next three months

One or more of the companies of the Intesa Sanpaolo Banking Group have granted significant financing to Saipem and its parent
and group companies

One or more of the companies of the Intesa Sanpaolo Banking Group have issued financial instruments linked to Saipem

npaolo Banking Group have granted significant financing to Saipem Finance
ies
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Index Intellectual Property: IHS Markit: The index in the above report is the intellectual property of Markit Indices GmbH and/or its
offiliates (“IHS Markit”) and used under license from IHS Markit. This document and information herein is not sponsored, promoted or
endorsed by IHS Markit. IHS Markit does not make any warranties or representations on the accuracy, fitness for purpose or results to be
obtained by using the index. IHS Markit shall not in any way be liable to any recipient for any inaccuracies, errors or omissions in the Markit
data, regardless of cause, or for any damages (whether direct or indirect) resulting therefrom. The index provided by IHS Markit is subject
to disclaimer currently available here (and as updated by IHS Markit from time to time): https://ihsmarkit.com/Legal/disclaimers.html

Index Intellectual Property: STOXX: STOXX Limited (‘STOXX) is the source of Euro Stoxx 50/Stoxx Small 600 and the data comprised
therein. STOXX has not been involved in any way in the creation of any reported information and does not give any warranty and excludes
any liability whatsoever (whether in negligence or otherwise) - including without limitation for the accuracy, adequateness, correctness,
completeness, timeliness, and fitness for any purpose — with respect to any reported information or in relation to any errors, omissions or
inferruptions in the Euro Stoxx 50/Stoxx Small 600 or its data. Any dissemination or further distribution of any such information pertaining to

STOXX is prohibited.
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