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SOLID LEADERSHIP IN LUXURY YACHTING

ONE BRAND, MULTIPLE SEGMENTS FIRST BRAND DELIVERING 30-40MT YACHTS OVER 2009 -2019

CUMULATIVE 2009-2019
(THE SUPERYACHT TIMES — NOVEMBER 2019)

THE ONLY COMPANY COMPETING ACROSS A WIDE ARRAYS OF PREMIUM PRICE
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Source: Company information and Management assessment.
1. Official retail price Sanlorenzo vs. competitors based on official 2019 retail price as of August 2019. 3

2. Source: Superyacht Times — August 2019.
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SUPERIOR BUSINESS MODEL

® ~50 YACHTS PER YEAR

SOPHISTICATED CUSTOMERS, « CONNOISSEURS», « SANLORENZO CLUB», ~“900 OWNERS
BELONGING TO THE WORLD’S WEALTHIEST FAMILIES

RIGOROUSLY « MADE TO MEASURE»

TIMELESS DESIGN WITH THE UTMOST CARE FOR DETAILS

FLEXIBLE COST STRUCTURE, ~2,500-UNIT WORK FORCE, ~500 DIRECT! vs. ~2,000
INDEPENDENT SPECIALIZED ARTISANS

UNIQUE DIRECT DISTRIBUTION, BRAND REPRESENTATIVE NETWORK, MOSTLY MONOBRAND?
INDUSTRY-LEADER FOR INNOVATION WITH TRADITION (40ALLOY, 52STEEL, EXPLORER, SX LINE,
SL102 ASYMMETRIC)

STRONG BOND WITH ART AND DESIGN (MILAN DESIGN WEEK, ART BASEL, ARCHISTARS:
DORDONI, URQUIOLA, LISSONI, PAWSON, LIAGRE)

EXPERIENCED AND PASSIONATE MANAGEMENT TEAM (MORE THAN 25 MANAGERS WITH TOTAL
COMBINED ~600 YEARS OF EXPERIENCE)

Source: Company filings.
1. As of 2020 YE. Group headcount as of 31 December 2020 equal to 513.
2. Companies distributing Sanlorenzo’s products with mono-brand approach even in co-presence of other third —party yachts.
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2021 GLoOBAL ORDER BOOK
SANLORENZO THE WORLD’S LEADING SINGLE-BRAND SHIPYARD

Top 20 SHIPYARDS BY LENGTH

“SANLORENZO SITS IN SECOND TOP BUILDERS BY LENGTH
PLACE, BOTH IN NUMBER OF
2021 COMPANY TOTAL NUMBER AVERAGE NUMBER OF 2020
PROJECTS AND COMBINED LENGTH. RANK LENGTH (M) OF PROJECTS LENGTH (M) PROJECTS 2020 RANK
THIS ITALIAN YARD’S PROJECTS ARE 12 ':ZiT”t‘Be"et“ gg;; ;20 ::; :3071 ;
aniorenzo o .
BIGGER ON AVERAGE THAN LAST 3 Feadship 1,162 17 68.4 16 3
YEAR, THANKS TO THE 23 T e > . ) .1,
PROJECTS IN ITS SUPERYACHT ? aam_e” Yachting ;-20123 ;55 gg: ‘21 g
orizon .
DIVISION.” 8 Overmaring 692 16 43.3 12 10
9 The Italian Sea Group 488 12 57.3 5 NEW ENTRY
- GLOBAL ORDER BOOK 2021 10 Heesen Yachts 626 1 56.9 13 8
11 Oceanco 566 5 113.2 3 15
12 Bilgin Yachts 499 7 71.3 5 13
NUMBER OF PROJECTS 2010-2021, YACHTS >24M
ITALY IS NUMBER #1 IN YACHTS 830 807 821

763 754 760 773

>24M WITH ITS YACHT
MANUFACTURERS HOLDING HALF
OF THE GLOBAL ORDERS

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

I NUMBER OF PROJECTS WORLDWIDE I NUMBER OF PROJECTS OF ITALIAN BUILDERS =&—% PROJECTS OF ITALIAN BUILDERS

Source: Boat International.
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FY 2020 RESULTS

SOLID GROWTH
AND STEADY RESILIENCE

-
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PROVEN RESILIENCE

STRONG 2020 RESULTS PROVING ONCE AGAIN THE RESILIENCE
AND EFFICACY OF SANLORENZO BUSINESS MODEL, DESPITE THE
IMPACT OF COVID-19 AND THE LOCKDOWN IN SPRING

= NET REVENUES NEW YACHTS, STANDING AT €457.7M, SUBSTANTIALLY
STABLE COMPARED WITH 2019, DRIVEN BY APAC AND THE AMERICAS

= ADJUSTED EBITDA STANDING AT €70.6Mm?*, 15.4% MARGIN ON NET
REVENUES NEW YACHTS VERSUS 14.5% IN 2019

= GROUP NET PROFIT AT €34.5M, +27.7% VERSUS 2019, 7.5% ON NET
REVENUES NEW YACHTS VERSUS 5.9% IN 2019

= DIVIDEND DISTRIBUTION OF €0.30 PER SHARE, 30% OF GROUP NET PROFIT,
IN LINE WITH THE POLICY ADOPTED IN 2019 IN VIEW OF THE IPO

= INVESTMENTS FOR €30.8M (6.7% ON NET REVENUES NEW YACHTS VERSUS
11.3% IN 2019), WITH ADDED FOCUS ON NEW PRODUCTS

= SOLID FINANCIAL STANDING, WITH €3.8M NET CASH AS OF 31 DECEMBER
2020 FROM €5.1M NET DEBT AS OF 30 SEPTEMBER 2020

= BACKLOG AS OF 15 MARCH 2021 AT €527.6M, COMPARED TO €408.8m
AS OF 31 DECEMBER 20202 WITH A STRONG REBOUND STARTED FROM Q4
2020

= GROWTH EXPECTATIONS FOR 2021, SUPPORTED BY MARKET DYNAMICS AND
THE LAUNCH OF 5 NEW MODELS DURING THE YEAR

1. Defined as EBIT + D&A, excluding non recurring items. FY 2020 non recurring items of €1.4m, linked to COVID-19 related expenses and non-monetary costs of the stock incentive plans.
2. Conventionally cleared from the Net Revenues New Yachts generated during the year.
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FINANCIAL HIGHLIGHTS
FY 2016-2020

NET REVENUES NEW YACHTS ADJUSTED EBITDA GROUP NET PROFIT
(€M) (€M) (em)
455.9  457.7 706
66.0 345
327.3 27.0
221.7 231.0 38.1
30.0 28.9
12.4
] I ] I I ] 3 I
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
CAPEX NET WORKING CAPITAL NET FINANCIAL DEBT/(NET CASH)
(EM) (EM) (EM)
55.4
51.4 51.8
46.3
41.4
36.3
30.8
23.0
18.5 17.0 19.3
93 11.6 l I 9.1
I
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 i

2016 2017 2018 2019 2020
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FINANCIAL HIGHLIGHTS
FY 2020

ADJUSTED EBITDA

NET REVENUES NEW YACHTS
(em) (€M AND MARGIN AS % OF NET REVENUES NEW YACHTS)
+0.4% +7.0%
EBIT GROUP NET PROFIT
(€M AND MARGIN AS % OF NET REVENUES NEW YACHTS) (€M AND MARGIN AS % OF NET REVENUES NEW YACHTS)
+13.8% +27.7%
CAPEX NET FINANCIAL DEBT/(NET CASH)
(€M AND % OF NET REVENUES NEW YACHTS) (€M)
-40.1% -€12.9m



COMMENTARY

NET REVENUES NEW YACHTS

NET REVENUES NEW YACHTS
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BREAKDOWN BY DIVISION

NET REVENUES NEW YACHTS AT
€457.7Mm: STABLE VERSUS FY 2019,
CONFIRMING OUTLOOK

BREAKDOWN BY DIVISION

= YACHT +1.0% YOY, DRIVEN BY SALES OF
LARGER YACHTS

u SUPERYACHT -9.5% YOY, DUE TO THE
RESTRICTIVE MEASURES ON TRAVELS
AFFECTING VALIDATION OF PRODUCTION
MILESTONES BY SURVEYORS

[ BLUEGAME +82.3% YOY, DRIVEN BY THE
BGX LINE WITH THE ADDITION OF THE
BGX60 LAUNCHED IN 2020

BREAKDOWN BY GEOGRAPHY

u EUROPE -16.3% YQY, IMPACTED BY THE
RESTRICTIVE MEASURES DUE TO THE
PANDEMIC

s APAC +42.0% YOY, THANKS TO A
QUICKER RECOVERY STARTED IN Q2

u AMERICAS +15.4% YOY, DRIVEN BY A
STRONG ACCELERATION IN Q4

= MEA +17.5% YoY

(€M)

+0.4%

455.9 457.7

FY 2019

FY 2020

BLUEGAME
€29.1m
+82.3% YoY

YACHT
SUPERYACHT WXiNZA €292.8M
€135.8m +1.0% YoY
-9.5% YoY
BREAKDOWN BY GEOGRAPHY
MEA
€37'1.',v' EUROPE
+17.5% YoY €234.1Mm
-16.3% YoY
AMERICAS
€82.8m

+15.4% YoY

APAC

€103.7m
+42.0% YoY
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OPERATING AND NET MARGINS | ‘

COMMENTARY ADJUSTED EBITDA! EBIT
ADJUSTED EBITDA! AT €70.6M: +7.0% VERSUS FY 2019, (€M) (M)
EXCEEDING OUTLOOK +7.0% 15.4% g LR L

. 0,
1V 10.7%
EBITDA MARGIN ON NET REVENUES NEW YACHTS INCREASING 66.0 70.6 Q'V
FROM 14.5% IN 2019 T0 15.4% IN 2020 (+0.9%) ’ 49.0
43.1

NOTWITHSTANDING THE IMPACT OF COVID-19, AS A RESULT OF:

= STEADY SELLING PRICES AND SHIFT IN PRODUCT MIX TOWARDS
LARGER YACHTS (YACHT AND BLUEGAME DIVISIONS)

[ ] INCREASED EFFICIENCY THANKS TO A FULLY OPERATIONAL NEW
PRODUCTION CAPACITY AND HIGHER ABSORPTION OF FIXED

COSTS FY 2019 FY 2020 FY 2019 FY 2020
EBIT AT €49.0M: +13.8% VERSUS FY 2019

PRE-TAX PROFIT GROUP NET PROFIT

n EBIT MARGIN ON NET REVENUES NEW YACHTS INCREASING (em) (M)
FROM 9.5% IN 2019 70 10.7% IN 2020, DESPITE A 19.8% +23.8% +27.7%

7.5%
INCREASE IN D&A DUE TO RELEVANT CAPEX 10.2% ’
PRE-TAX PROFIT AT €46.9M: +23.8% VERSUS FY 2019, THANKS TO S.M 5.9% 34.5
46.9

58.6% REDUCTION IN NET FINANCIAL EXPENSES 27.0 I

FY 2019 FY 2020 FY 2019 FY 2020

37.9
GROUP NET PROFIT AT €34.5M: +27.7% VERSUS FY 2019

n NET PROFIT MARGIN ON NET REVENUES NEW YACHTS
INCREASING FROM 5.9% IN 2019 1O 7.5% IN 2020

= EARNINGS PER SHARE: €1.00, COMPARED TO €0.84 IN 20192

=== MARGIN (AS % OF NET REVENUES NEW YACHTS)

Defined as EBIT + D&A, excluding non recurring items. FY 2020 non recurring items of €1.4m, linked to COVID-19 related expenses and non-monetary costs of the stock incentive plans. FY 2019 non recurring items of €6.1m, entirely referred
to IPO expenses.

Calculated as ratio of Group Net Income (as reported) to average number of shares (34,500,000 in 2020 and 32,250,000 in 2019).
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COMMENTARY CAPEX EVOLUTION

INVESTMENTS AT €30.8Mm, DOWN BY 40.1% COMPARED TO (eM) 11.3%
. (1]

€51.4m N 2019 -40.1%

INVESTMENTS FOR ADDITIONAL PRODUCTION CAPACITY 51.4
DECREASED FROM €29.6M IN 2019 10 €11.2m IN 2020
(-62.2%), WITH THE COMPLETION OF AMEGLIA SHIPYARD (D2
AREA) IN THE FIRST MONTHS OF THE YEAR AND THE ACQUISITION

OF THE MASSA SHIPYARD IN DECEMBER? 6.7%

INVESTMENTS IN R&D, SUSTAINABILITY AND PRODUCT
DEVELOPMENT INCREASED FROM €15.2M IN 2019 10 €15.7™m
IN 2020 (+3.3%), DESPITE THE IMPACT OF COVID-19

30.8

INCIDENCE OF INVESTMENTS ON NET REVENUES NEW YACHTS
DECREASING FROM 11.3% IN 2019 70 6.7% IN 2020

BREAKDOWN OF 2020 CAPEX BY NATURE

36.4%

FY 2019 FY 2020

6.8% V

5.8%

I OTHERS I R&D AND PRODUCT DEVELOPMENT
51.0% I NEW INDUSTRIAL CAPACITY I RECURRING INDUSTRIAL
CAPEX AS % OF NET REVENUES NEW YACHTS

1. Previously occupied by virtue of a lease agreement with Immobiliare FIPAS.r.I.
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CAPEX
NEW INDUSTRIAL CAPACITY

CERTIFIED I

EXPANSION OF AMEGLIA D2 SHIPYARD

NEw D2 SHIPYARD
= 10.000 sQM DEDICATED TO THE OUTFITTING OF YACHTS BETWEEN 76 AND 100 FEET
m 24 OUTFITTING STATIONS IN A COMB LAYOUT

m  VIORE EFFICIENT LOGISTICS WITH “ISLAND TYPE” OUTFITTING STATIONS AND APPROX. 30%
REDUCTION IN LEAD TIMES THANKS TO THE ADOPTION OF THE “OPEN HULL” PROCESS

= PRODUCTION CAPACITY UP TO 45 YACHTS PER YEAR

AMEGLIA SHIPYARD EXPANSION PROJECT — KEY FIGURES

m TOTAL AREA FROM 75,000 sam 10 135,000 sam

= TOTAL AREA DEDICATED TO PRODUCTION FROM 15,000 saom 1O 25,000 sam

= TOTAL AREA DEDICATED TO BUILDINGS AND OFFICES FROM 1,200 saM 10 2,700 sam

AcQUISITION OF MASSA SHIPYARD

= ACQUISITION OF THE SHIPYARD IN MASSA ALREADY OCCUPIED BY VIRTUE OF A LEASE
AGREEMENT WITH THE PREVIOUS OWNER IMMOBILIARE FIPA S.R.L.

= TWO BUILDINGS FOR A TOTAL OF 19,000 sQM, ALREADY ALMOST FULLY REVAMPED

m  DEDICATED TO THE LAMINATION OF FIBERGLASS AND THE PRODUCTION OF SEMI-FINISHED
COMPONENTS (HULL, DECK AND SUPERSTRUCTURE) TO BE TRANSFERRED TO AMEGLIA AND
VIAREGGIO FOR THE SUBSEQUENT PRODUCTION PHASES

13



CAPEX
R&D AND PRODUCT DEVELOPMENT — NEW MODELS INTRODUCED IN 20ZzuU

NEW SX112 PRESENTED AT GENOA BOAT SHOW NEw BGX60 PRESENTED AT GENOA BOAT SHOW

PROTOTYPE 62STEEL

14



E-MARKET
SDIR

NET WORKING CAPITAL * ‘

COMMENTARY NET WORKING CAPITAL EVOLUTION
= NET WORKING CAPITAL AT €19.3M AS OF 31 DECEMBER (em)
2020, comMPARED TO €11.5m As oF 31 DECEMBER 2019 4.2%
. o
= INCIDENCE ON NET REVENUES NEW YACHTS AT 4.2%, 2.59%

CONFIRMING EFFICIENCY

= INVENTORIES AT €82.2M, AN INCREASE OF €19.9M COMPARED 11.5 19.3
TO €62.3Mm As OF 31 DECEMBER 2019

= WORK IN PROGRESS AND SEMI-FINISHED PRODUCTS UP BY
€12.2M VERSUS 31 DECEMBER 2019 AS A RESULT OF
INCREASE IN PRODUCTION IN VIEW OF ORDER INTAKE

= FINISHED PRODUCTS AT £31.0M, INCLUDING €11.8Mm
TRADE-IN YACHTS ALREADY SOLD AT THE CLOSE OF THE YEAR
FOR DELIVERY IN THE FOLLOWING MONTHS

BREAKDOWN OF 2020 INVENTORIES

€6.1m
®m RAW MATERIALS AND
CONSUMABLES
FY 2019 FY 2020
€31.0Mm m WORK IN PROGRESS
37 '7<y €45.1m AND  SEMI-FINISHED
A% 54.9% PRODUCTS OTHERS B NET CONTRACT ASSETS/(LIABILITIES)
I |NVENTORIES s TRADE PAYABLES
= FINISHED PRODUCTS
BN TRADE RECEIVABLES NWC As % OF NET REVENUES NEW YACHTS
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NET FINANCIAL POSITION AND LIQUIDITY ‘

COMMENTARY NET FINANCIAL DEBT/(NET CASH) EVOLUTION

m  €3.8M NET CASH POSITION AS OF 31
DECEMBER 2020 60.7

= FROM €5.1M NET DEBT AS OF 30
SEPTEMBER 2020

m FROM €9.1M NET DEBT AS OF 31 DECEMBER
2019 AFTER THE IPO

= EVOLUTION FROM 31 DECEMBER 2019
CONSISTENT WITH BUSINESS SEASONALITY,
PROVIDING FOR STRONGER CASH GENERATION IN
Q2 AND Q3

23.5

= €94.4Mm CASH & CASH EQUIVALENTS AS OF 31
DECEMBER 2020 COMPARED TO €100.9Mm AS OF
30 SEPTEMBER 2020

= UNDRAWN CREDIT LINES EQUAL TO €132.9m1,
FURTHER INCREASED COMPARED TO 30
SEPTEMBER 2020 THANKS TO NEW AGREEMENTS
WITH PRIMARY FINANCIAL INSTITUTIONS AND
LOWER UTILISATION -3.8

= TOTAL AVAILABLE CASH (CASH ON HAND AND
UNDRAWN CREDIT LINES) EQUAL TO €227.3m

31-Dec-19 31-MaARr-20 30-Jun-20 30-Sep-20 31-Dec-20

1. Excluding credit lines for reverse factoring and confirming.
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ORDER BACKLOG
2020 QUARTERLY EVOLUTION

COMMENTARY ORDER BACKLOG EVOLUTION
BACKLOG! As OF 31 DECEMBER 2020 (€M)
AMOUNTS TO €408.8M, COMPARED TO
€444.3m As oF 31 DECEMBER 2019, 196.3 866.5

SHOWING RESILIENCE NOTWITHSTANDING THE
COVID-19 PANDEMIC AND THE RESTRICTIVE
MEASURES ON TRAVEL

104.6
BACKLOG RESULT AFFECTED BY REDUCED SALES
ACTIVITY DUE TO 45-DAY LOCKDOWN AND 64.8
CANCELLATION OF ALMOST ALL BOAT SHOWS 565 -

444.3

STRONG ORDER INTAKE IN Q4 (€196.3Mm),
THANKS TO MARKET RECOVERY AND THE
EFFECTS OF THE MARKETING AND COMMERCIAL
ACTIONS IN PLACE FROM SEPTEMBER, WITH
PROGRESSIVE RECOVERY OF LIMITED GAP
VERSUS PREVIOUS YEAR

408.8

-457.7

€305.1M OF BACKLOG REFERRED TO 20212

BACKLOG ORDER INTAKE  ORDER INTAKE  ORDER INTAKE  ORDER INTAKE GROSS BACKLOG NET REVENUES BACKLOG
31-Dec-19 Q12020 Q2 2020 Q3 2020 Q4 2020 31-Dec-20 NEW YACHTS 31-Dec-20
FY 2020

1. Conventionally cleared from the Net Revenues New Yachts generated during the year.
2. Compared to €328.8m related to 2020 out of €444.3m total backlog as of 31 December 2019.
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ORDER BACKLOG
EVOLUTION FROM 31 DECEMBER 2020

COMMENTARY ORDER BACKLOG COMPOSITION

(€M)

BACKLOG AS OF 15 MARCH 2021 AT €527.6M\,
COMPARED TO €408.8M AS OF 31 DECEMBER 118.8 527.6 389.8
2020

€118.8M OF NEW ORDERS SINCE THE END OF
2020 408.8

€26.8M INCREASE COMPARED TO €500.8Mm AS
OF 31 MARCH 2020, WITH STILL TWO WEEKS OF
WORK BEFORE THE END OF THE QUARTER

ABOUT 94% OF BACKLOG COVERED BY FINAL
CLIENTS THANKS TO BRAND AWARENESS AND SL
CUSTOMER CLUB

137.8
€389.8M OF BACKLOG REFERRED TO 20211,
PROVIDING VISIBILITY ON NET REVENUES NEW
YACHTS EXPECTED FOR THE YEAR
GROWTH EXPECTATIONS FOR 2021, SUPPORTED
BY MARKET DYNAMICS AND THE LAUNCH OF 5 NEW BACKLOG ORDER INTAKE BACKLOG OF WHICH OF WHICH
31-Dec-20 15-MARr-21 2021 2022 AND BEYOND

MODELS DURING THE YEAR

1. Compared to €305.1m related to 2021 out of €408.8m total backlog as of 31 December 2020.
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YACHTING INDUSTRY IS POSITIONED FOR GROWTH

SUPERYACHT

INVESTOR

Relief at the success achieved in 2020 and the scent of strong demand this

year, partly from new entrants, were the twin themes of Superyacht Investor's

inaugural Town Hall online meeting last week.

Despite early industry fears of a disastrous year due to Covid-19, the growing
perception of superyachts as a haven from the pandemic drove business in

sales — particularly in the second half of the year.

Richard Lambert, senior partner — head of Sales, Burgess Yachts summed up
the appeal of yachting to both existing owners and new entrants. “In effect,
yachts are your own luxury floating island, enabling you to move around

wherever you want to go, subject to local regulations,” he told delegates.

The benefits did not go unnoticed. December alone saw the completion of 57
yacht sales in the +30m category compared with 42 in the same month of 2019
and 38 in 2018. “We probably saw the strongest end to the year since 2015,”
said Lambert. In 2020, total worldwide sales of +30m yachts amounted to 409
compared to 406 in 2019 and 436 in 2018. While the charter market saw some
recovery in the second half, the sector ended the year 50% below the business
that would have been achieved without Covid-19, said Lambert.

Source: Superyacht Investor as of 1 March 2021.

“When the pandemic hit, the industry was incredibly concerned about how the
year would pan out,” he added. “But the year was a lot more encouraging than

any of us had expected.”

Picking up the theme of new entrants, Jay Tooker, partner and co-head of
Yachts, HFW, said: “l wonder if the pandemic will introduce a lot of new people,
who were not previously interested in yachting, who used to spend their money
on art, cars and other things. A yacht becomes an even more attractive

proposition if you can't go anywhere else or do anything else with your time. "
‘General increase in boating’

HFW's Hong Kong office confirmed Covid-19 had only a limited impact on the
Hong Kong yacht sector. Andrew Charlier, partner and co-head of Yachts, HFW
explained: “There has been a general increase in boating in the

region."” Confirmation came from Sanlorenzo, which had reported that 23.5% of
its yacht sales last year were made to the Asian market. "So, certain boat

sellers are doing very well indeed in Asia,” said Charlier.

Some owners in Hong Kong were even returning their yachts from Europe to
home waters, he added. Whether this reflected differences in travel restrictions

or the changing use of yachts remains unclear.

One global trend beyond doubt was HFW clients re-investing in boats. “We are
seeing clients upgrading their yachts,” said Charlier. “The effect is that we have
a buoyant second-hand market, as owners trade or sell yachts to upgrade to
something bigger and better.” Lack of inventory — particularly for the larger-
sized yachts — was expected to be one of the challenges of 2021.

Another pipeline was detected by Lambert, of Burgess Yachts. “We have
always seen charter as people putting their toe in the water before stepping into
purchase,” he said. “And we did see a number making the transition from
charter to ownership. Part of the reason was the freedom and flexibility that
ownership offers — they can go whenever they want "It was a freedom that
became increasingly attractive as travel restrictions began to lift. “That
attraction to safely go yachting — where you are in control of your environment
to a much greater degree — appealed to a lot of people who wanted to spend
quality time with their family.”

Concerns about Brexit were supplanted by Covid-19. HFW's Charlier, who had
expected to spend much of the year talking to clients about Brexit but found
himself talking about Covid-19 instead. "Brexit was bringing both opportunity
and risks to yachting”. Lack of clarity on the impact of Brexit on VAT paid
yachts is a concern. On a positive note, when cruising the Mediterranean, UK
residents with a UK-flagged vessel may be able to apply for temporary
admission status, which delivers VAT exemption for private yachts in EU
waters. Plus, UK shipyards will offer tax-free refits using inward processing
relief for qualifying boats, which they were previously unable to do.

Meanwhile, Brexit could deliver opportunities for EU member states such as
Malta. “At the end of last year, Malta announced it had 850 yachts over 24m
flagged in Malta, making it the largest flag state in the world,"” said Charlier.
Malta might consider that Brexit offered the opportunity to attract more yachts
that may otherwise have gone to the UK/Isle of Man.

‘850 yachts over 24m’

Aside from fuelling demand, Covid-19 also frustrated both sales and deliveries.
Prospective buyers, finding it difficult or impossible to conduct visual
inspections in person — had to rely on video appraisals. Also, new owners were

unable to install their new vessel's crew, creating insurance problems.

Finding it impossible to inspect a yacht in Europe, Florida-based Bob Allen,
founder of Robert Allen Law, recruited help from an unexpected source. The
prospective buyer was very interested in the yacht's galley, so a local chef was
hired to inspect its fittings and equipment. “While the chef was there and had a
great sense of smell, we asked her to smell the whole boat,” recalled Allen.
“And the deal proceeded on the chef's sense of smell.”

On a less co-operative footing, Allen reported a big rise in litigation, sparked by
first-time buyers' who were ill-prepared for the realities of boat ownership. “We
have seen alot more litigation, "said Allen. “It's natural when you have first-time
boat buyers —they think it is like buying a Rolls-Royce or a Mercedes. They
expect it to run perfectly all the time without realising the incredible complexity
of running a yacht."Nevertheless, Allen described 2020 as: “The best year we

have ever had.”
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MULTIPLE LEVERS FOR PROFITABLE GROWTH
Focus oN NEw MODELS — 2021

SD118 (YACHT DiVISION) SL120 AsYMMETRIC (YACHT DIVISION)

SL90 ASYMMETRIC AND RESTYLING OF SL106A (YACHT DIVISION) BG72 (BLUEGAME DIVISION)

YACHTING
FESTIVAL

S

CANNES
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MULTIPLE LEVERS FOR PROFITABLE GROWTH
Focus oN NEw MODELS AND RANGES — FROM 2022

SP110 OpPeN CoupPe’ NEW LINE (YACHT DiVISION) X-sPACE NEW LINE (SUPERYACHT DIVISION)

BGM NEW LINE (BLUEGAME)

BSGM

A STUNNING MOTORYACHT WHICH INCIDENTALLY HAS TWO HULLS.

PLEASE BE PATIENT...
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SUSTAINABILITY AS A FUNDAMENTAL PILLAR OF SANLORENZO’S STRATEGY
2020 NON-FINANCIAL STATEMENT

OVERVIEW OF 2020 NON-FINANCIAL STATEMENT

FIRST YEAR OF COMPREHENSIVE REPORTING ON ENVIRONMENTAL, SOCIAL AND GOVERNANCE MATTERS RELATED TO SANLORENZO S.P.A. AND PREPARED IN

ACCORDANCE WITH GRI STANDARDS
STARTING POINT OF A PATH AIMED AT PROGRESSIVELY CONSOLIDATING A BUSINESS MODEL CAPABLE OF GENERATING SHARED VALUE FOR STAKEHOLDERS IN THE

[
LONG TERM, WITH AN INCREASING AWARENESS OF THE MOST RELEVANT SUSTAINABILITY ISSUES THAT THE NAUTICAL SECTOR FACE IN THE NEXT YEARS

MATERIAL TOPICS

ENVIRONMENTAL TOPICS SOCIAL TOPICS EconoMIC TOPICS

HEALTH AND SAFETY PREVENTION SUPPLY CHAIN MANAGEMENT

ENERGY CONSUMPTION

PRESERVATION OF MARINE HABITAT AND
HUMAN RESOURCES MANAGEMENT SUSTAINABILITY GOVERNANCE

BIODIVERSITY

AIR EMISSIONS EXCLUSIVE RELATIONSHIP WITH THE CUSTOMER RESEARCH AND DEVELOPMENT

WASTE MANAGEMENT
PROMOTION AND DEVELOPMENT OF THE TERRITORY;
WATER RESOURCE MANAGEMENT FIGHT AGAINST CORRUPTION
RELATIONSHIP WITH LOCAL COMMUNITY

SUSTAINABLE YACHT DESIGN

OUR OBJECTIVE IS TO SERVE AS AN EXAMPLE IN THE INDUSTRY AND PROMOTE A “RESPONSIBLE DEVELOPMENT” CULTURE TO BE SHARED NOT
ONLY ACROSS OUR GROUP, BUT ALSO OUTSIDE THE COMPANY, ACTING TO RAISE THE AWARENESS THROUGHOUT THE WHOLE VALUE CHAIN
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SUSTAINABILITY AS A FUNDAMENTAL PILLAR OF SANLORENZQ’S STRATEGY
2020 NON-FINANCIAL STATEMENT - ENVIRONMENT

ENERGY
CONSUMPTION

PRESERVATION OF
MARINE HABITAT AND
BIODIVERSITY

WASTE MANAGEMENT

WATER RESOURCE
MANAGEMENT

SUSTAINABLE YACHT

DESIGN

...2019

USE OF GREEN ENERGY THANKS TO THE
INSTALLATION OF PHOTOVOLTAIC PANELS IN
THE NEW D2 SHIPYARD IN AMEGLIA

USE OF PAINTS AND «ANTIFOULDING
TREATMENTS» NOT DAMAGING MARINE
BIOLOGICAL HABITAT

«INFUSION TECHNIQUE» FOR THE
PRODUCTION OF SEMI-FINISHED PRODUCTS IN
COMPOSITE

ENVIRONMENTAL MANAGEMENT SYSTEM
PROVIDED BY ISO 14001:2015
CERTIFICATION IN AMEGLIA SHIPYARD

PRELIMINARY ACTIVITIES FOR THE CONNECTION
TO THE MUNICIPAL SEWER FOR THE DISCHARGE
OF CIVIL WASTE AT LA SPEZIA SHIPYARD

INSERTION OF «SANDWICH» PANELS TO
REPLACE PART OF THE FIBERGLASS IN THE
MONOLITHIC LAMINATION PROCESS
SELECTION OF THE SOURCE OF MATERIALS
(SUCH AS TEAK), FURNITURE AND FLYWOOD
(CERTIFIED AS «FORMALDEHYDE-FREE»)

2020

INSTALLATION OF THE THERMO-STRIP HEATING
SYSTEM IN THE MASSA SHIPYARD

PARTNERSHIP WITH THE WATER REVOLUTION
FOUNDATION

INVOLVEMENT IN THE «YACHT
ENVIRONMENTAL TRANSPARENCY INDEX
(YETI)» PROJECT

LAUNCH OF THE FIRST «LIFE CYCLE
AsSESSMENT (LCA)» sTUDY

INSTALLATION OF A DISTILLER TO REDUCE THE
AMOUNT OF ACETONE HANDLED AS WASTE IN
LA SPEZIA SHIPYARD

1ISO 14001:2015 CERTIFICATION FOR LA
SPEZIA AND IMASSA SHIPYARDS

ISO 14001:2015 CERTIFICATION FOR LA
SPEZIA AND MASSA SHIPYARDS

PRELIMINARY STUDY OF «DESIGN FOR
DISASSEMBLY» AND «DESIGN FOR RENEWAL»

E-MARKET
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2021 AND BEYOND

5-YEAR INVESTMENT PLAN FOR THE
INSTALLATION OF SOLAR PANELS IN ALL OTHER
SHIPYARDS

COLLABORATION WITH WATER REVOLUTION
FOUNDATION FOR THE REDUCTION OF
UNDERWATER NOISE

IMPLEMENTATION OF LCA ACTIVITIES WITH A
«FROM CRADLE TO GRAVE» APPROACH FOR
DIFFERENT LINES OF PRODUCTIONS

COMPLETION OF THE CURRENT ISO
CERTIFICATION SYSTEM: ISO 14001:2015
FOR VIAREGGIO SHIPYARD AND ISO
50001:2018 («ENERGY MANAGEMENT
SYSTEM») FOR ALL THE SHIPYARDS

CONNECTION TO THE PUBLIC SEWER FOR THE
DISCHARGE OF CIVIL WASTE AT LA SPEZIA
SHIPYARD

FORMAL APPROACH TO «DESIGN FOR
DISASSEMBLY» THROUGH THE DRAFT OF A
«SUSTAINABLE DESIGN MANUAL» AIMED AT
FORMALISING THE RULES AND CRITERIA TO BE
FOLLOWED IN THE DESIGN PHASE
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SUSTAINABILITY AS A FUNDAMENTAL PILLAR OF SANLORENZO’S STRATEGY
2020 NON-FINANCIAL STATEMENT —
WORKPLACE, MARKETPLACE AND LocAL COMMUNITY

CERTIFIED |

HEALTH AND SAFETY
PREVENTION

HUMAN RESOURCES
MANAGEMENT

PROMOTION AND
DEVELOPMENT OF THE
TERRITORY

EXCLUSIVE
RELATIONSHIP WITH
THE CUSTOMER

...2019

OCCUPATIONAL HEALTH AND SAFETY
MANAGEMENT SYSTEM (OHSMS) PROVIDED BY
UNI EN ISO 45001:2018 STANDARD
INFUSION TECHNIQUE

EXTENSIVE TRAINING COURSES

SANLORENZO’S « WELFARE MODEL»

INCENTIVE TO PARTICIPATION IN TRAINING
COURSES OFFERED BY CISITA

NUMEROUS CHANNELS FOR RECRUITING,
INCLUDING PARTICIPATION AT ORIENTATION DAYS
OF VARIOUS UNIVERSITIES

EMPLOYEE DEVELOPMENT PATHS

WELCOME KIT FOR NEW HIRES

CONTRIBUTION TO THE CONSTRUCTION OF THE
«DEFENSE EMBANKMENT» ON THE MAGRA RIVER
EVENTS IN PARTNERSHIP WITH THE «LERICI PEA»
ASSOCIATION

SYSTEMATIC INVOLVEMENT OF CUSTOMERS —
THROUGH CONTINUOUS DIALOGUE, ELITE DAYS
AND INITIATIVES IN CONNECTION WITH ART,
CULTURE AND DESIGN

ACCESS TO «SANLORENZO TIMELESS» SERVICE
AND INSTALLATION OF « WOSA YACHT SURVEYOR
(WYSR)» APPLICATION ON EACH YACHT
TRAINING COURSES TO SERVICE POINTS AND
CREWS THROUGH SANLORENZO ACADEMY
DELIVERY OF «QUALITY BOOKLETS» TO CLIENTS

2020

INSTALLATION OF AN «EXTRACTION SYSTEM» TO
AVOID DISPERSION OF STYRENE EMISSIONS IN THE
AIR AT MASSA SHIPYARD

IMPLEMENTATION OF € CONSTRUCTIVE LISTENING»
INITIATIVES WITH PRAXI

MENTORING PROGRAM FOR NEW HIRES

UPGRADE OF « MANAGEMENT BY OBJECTIVES
(MBO)» PoOLICIES

NEW SECOND LEVEL EMPLOYMENT AGREEMENT
WITH IMPROVED CONDITIONS

«QUALITATIVE ASSESSMENT» OF TURNOVER
THROUGH EXIT INTERVIEWS

EVENTS IN PARTNERSHIP WITH THE «LERICI PEA»
ASSOCIATION (E.G. «LERICI PEA — GOLFO DEl
POETI», « CAREER AWARD» TO THE RUSSIAN
POETESS OL’GA ALEKSANDROVNA SEDAKOVA)

FIRST STEP FOR THE IMPLEMENTATION OF «HIGH-
END SERVICES» PACKAGES IN COLLABORATION
WITH «HILL ROBINSON» FOR RECRUITING AND
TRAINING OF CREWS FOR THE HIGHEST STANDARDS
IN TERMS OF SERVICE, SAFETY AND LEISURE ON
BOARD

2021 AND BEYOND

TO BE DEFINED

IMPLEMENTATION OF A STRUCTURED SYSTEM FOR
PERFORMANCE EVALUATION

OPENING OF A «HR INFORMATION DESK» IN ALL
THE SHIPYARDS

PROGRAM FOR SOCIAL ASSISTANCE AND
PSYCHOLOGICAL SUPPORT FOR EMPLOYEES
INTRODUCTION OF ESG OBJECTIVES IN THE MBO
SYSTEM

ADDITIONAL INTERVENTION ON THE MAGRA
RIVERSIDE (AMEGLIA SHIPYARD)

ENLARGEMENT ON THE TELLARA LAND — GROWTH
OPPORTUNITY FOR SANLORENZO WITH POSITIVE
IMPACT ON THE TERRITORY

TRAINING COURSES TO BRAND REPRESENTATIVES
IMPLEMENTATION OF FURTHER INNOVATIVE
REMOTE ASSISTANCE SOLUTIONS (E.G. SMART
HELMET)

COMPLETION OF «HIGH-END SERVICES» OFFER:
SANLORENZO CHARTER FLEET, CREWS RECRUITED
AND TRAINED BY HILL ROBINSON, EVOLUTION OF
«SANLORENZO TIMELESS» SERVICE
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SUSTAINABILITY AS A FUNDAMENTAL PILLAR OF SANLORENZO’S STRATEGY
2020 NON-FINANCIAL STATEMENT —
R&D, SuPPLY CHAIN AND SUSTAINABILITY GOVERNANCE

CERTIFIED I

RESEARCH AND
DEVELOPMENT

SUPPLY CHAIN
MANAGEMENT

SUSTAINABILITY
GOVERNANCE

FIGHT AGAINST
CORRUPTION

...2019

DEVELOPMENT OF HYBRID AND DIESEL/ELECTRIC
PROPULSIVE SOLUTIONS IN PARTNERSHIP WITH
MAJOR PLAYERS

RESEARCH FOR THE INTRODUCTION OF
SUSTAINABLE ALTERNATIVE MATERIALS (E.G. TO
TEAK)

TRAINING TO SUPPLIERS AND CONTRACTORS WITH
SANLORENZO ACADEMY

STRUCTURED SELECTION PROCESS IN COMPLIANCE
WITH THE LAW AND SANLORENZO’S HEALTH,
SAFETY AND ENVIRONMENTAL REQUIREMENTS
STRICT CONTROLS OVER THE CORRECT AND TIMELY
PAYMENT OF WAGES AND CONTRIBUTIONS BY
SUPPLIERS AND COMPLIANCE WITH ACCIDENT
PREVENTION REGULATION AND STANDARDS

ESTABLISHMENT OF THE CONTROL, RISK AND
SUSTAINABILITY COMMITTEE AND FORMAL
INTEGRATION OF SUSTAINABILITY IN THE
GOVERNANCE STRUCTURE AND PROCESSES
ESTABLISHMENT OF INTERNAL CONTROL AND RISK
MANAGEMENT SYSTEM (SCIGR) AND INTERNAL
AUDIT FUNCTION

STRUCTURED APPROACH TO POTENTIAL
CORRUPTIVE RISK: MODEL PURSUANT TO D.LGs.
231/01; CobE oF ETHICS, WHISTLEBLOWING
PROCEDURE, OFAC COMPLIANCE POLICY
AUDIT ACTIVITIES BY INTERNAL AUDIT

2020

RESEARCH FOR THE IMPLEMENTATION OF
SOLUTIONS TO REDUCE NOX EMISSIONS DUE TO
ENGINE COMBUSTION

STUDY ON THE IMPACT OF THE HYBRID SYSTEM IN
TERMS OF WEIGHT, COST, SAFETY AND SPACE ON
BOARD

CONTINUOUS MONITORING ACTIVITIES
PARTICIPATION TO THE « TABLE FOR THE
PREVENTION AND FIGHT AGAINST ILLEGAL
HIRING» SET UP BY CONFINDUSTRIA NAUTICA
UPDATE OF THE GENERAL TERMS AND CONDITIONS
OF THE CONTRACTS WITH STRICTER REQUIREMENTS
REGARDING PAYMENT OF SOCIAL CONTRIBUTIONS
SUPPLY CHAIN FINANCE SOLUTIONS WITH PRIMARY
FINANCIAL INSTITUTIONS

NEW ORGANISATIONAL STRUCTURE WITH
MANAGEMENT FIGURES DEDICATED TO
SUSTAINABILITY REPORTING TO THE SUSTAINABILITY
OFFICER

COMPLETION OF «RISK CONTROL MATRIX»

ADOPTION CODE OF CONDUCT AT GROUP LEVEL
ADOPTION OF ANTITRUST COMPLIANCE PROGRAM
AUDIT ACTIVITIES BY INTERNAL AUDIT

2021 AND BEYOND

PARTNERSHIP WITH THE UNIVERSITY OF PISA FOR
THE STUDY OF ALTERNATIVE OR COMPLEMENTARY
SOLUTIONS TO SELECTIVE CATALYTIC REDUCTION
DESIGN AND IMPLEMENTATION OF «ZERO
EMISSIONS» SOLUTIONS AT ANCHOR FOR SOME
MODELS

IMPOSITION OF CHARGES AND STRICTER
OBLIGATIONS ON SUPPLIERS AND CONTRACTORS
REGARDING COMPLIANCE WITH LABOUR
REGULATION AND PREVENTION OF ACCIDENTS
STRENGTHENING OF THE TRAINING ACTIVITIES
THROUGH SANLORENZO ACADEMY

EXTENSION OF SUPPLY CHAIN FINANCE SOLUTIONS

IMPROVEMENT OF THE QUANTITATIVE DATA
COLLECTION SYSTEM FOR NON-FINANCIAL
REPORTING

CONTINUOUS MONITORING AND UPDATING OF THE
COMPANY’S PROCEDURES
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UPDATE ON PERINI NAVI

SITUATION UPDATE

RATIONALE BEHIND A POTENTIAL COMBINATION

= PERINI NAVI DECLARED BANKRUPT ON 29 JANUARY 2021

m  DEBTOR-IN-POSSESSION STATUS (ITALIAN “ESERCIZIO PROVVISORIO”)
WITH NEXT COURT HEARING SCHEDULED ON 22 JUNE 2021 AND
BIDDING PROCEDURE TO BE OPENED IN THE COMING MONTHS

m  FENIX S.R.L. (PREVIOUS OWNER OF PERINI NAVI) FILED AN APPEAL
AGAINST THE BANKRUPTCY, WITH COURT HEARING HELD ON 16 APRIL
2021. COURT DECISION EXPECTED IN THE NEXT FEW DAYS

m  SANLORENZO AND FERRETTI GROUP ANNOUNCED THE CREATION OF A
50-50 JOINT VENTURE TO TAKE OVER PERINI NAVI, ALSO PRELIMINARILY
THROUGH A BUSINESS BRANCH LEASE

“Maltese Falcon”, 88 metres yacht, first owner: Tom Perkins

BRAND AFFINITY

= SANLORENZO AND PERINI NAVI BOTH EXCEL IN PURSUING QUALITY AND
DESIGN AS WELL AS MANUFACTURING KNOW-HOW

m  COMPLEMENTARY PRODUCT OFFERING (NO OVERLAP) CATERING TO THE
SAME SOPHISTICATED CUSTOMER BASE

POTENTIAL TO UNLOCK RELEVANT INDUSTRIAL SYNERGIES

THE PERINI NAVI SAILING YACHTS EXPRESS THE MAXIMUM POSSIBLE
SUSTAINABILITY, AND THE SYNERGIES REPRESENT FOR SANLORENZO A GREAT
OPPORTUNITY TO ACCELERATE ITS RESPONSIBLE DEVELOPMENT PATH
UNDERTAKEN WITH THE 2020 NON-FINANCIAL STATEMENT

RATIONALE BEHIND THE JOINT VENTURE WITH FERRETTI GROUP

JOIN FORCES (MANAGEMENT CAPABILITIES AND FINANCIAL RESOURCES) OF
TWO MAIJOR PLAYERS IN THE YACHTING INDUSTRY TO RESCUE THE COMPANY

FOSTER A QUICKER RECOVERY OF PRODUCTION THROUGH THE PROPOSED
BUSINESS BRANCH LEASE AND MAINTAIN EMPLOYMENT LEVELS

PAVE THE WAY TO FURTHER POTENTIAL COOPERATION INITIATIVES (I.E. R&D)
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SUPERYACHT

DELIVERIES BY DIVISION

FY 2019

FY 2019

51

FY 2020

FY 2020

ToTAL SL ° e

BLUEGAME

13

ann

FY 2019

14

FY 2020

YACHTS DELIVERED IN 2020

SL LINE

>
F
T TR Y

Launch: 1958
Type: Planing / Flybridge
# Delivered in 2020: 23 (+8 vs PY)

ALLOY

Launch: 2007
Type: Fast Displacement
# Delivered in 2020: 2 (+1 vs PY)

Launch: 2018
Type: Tender / Chase Boat
# Delivered in 2020: 11 (-1 vs PY)

SD LINE

Launch: 2007
Type: Semi Displacement
# Delivered in 2020: 10 (+7 vs PY)

STEEL

Launch: 2009
Type: Displacement
# Delivered in 2020: 1 (stable vs PY)

BGX

Launch: 2019
Type: Crossover / Sport Utility
# Delivered in 2020: 3 (+2 vs PY)
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Launch: 2017
Type: Crossover / Fast Displacement
# Delivered in 2020: 18 (+2 vs PY)

EXPLORER

i

R —

Launch: 2015
Type: Explorer
# Delivered in 2020: 1 (stable vs PY)
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NET REVENUES NEW YACHTS AND ADJUSTED EBITDA
QUARTERLY EVOLUTION

NET REVENUES NEW YACHTS
(€M)

-26.4%

+11.0%

+8.1% +10.4%

1171

128.1 138.5

135.1
122.4

Ql Q2 Q3 Q4
m FY 2019 mFY 2020
ADJUSTED EBITDA
(€M)
+47.0% -26.3% -0.2% +7.0%
22.8 22.7 221

Q1

o
N

Q3 Q4
HFY 2020

|
-
<
N
o
[
Ne]
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RECLASSIFIED CONSOLIDATED INCOME STATEMENT

% Net Revenues % Net Revenues o
“ New Yachts 2019 New Yachts 2020 vs. 2019 2020 vs. 2019%

Net Revenues New Yachts 457,703 100.0% m 100.0% 1,768

Net revenues from pre-owned boats, maintenance and other services 69,765 15.2% 50,309 11.0% 19,456 +38.7%
Other income 5,728 1.3% 3,445 0.8% 2,283 +66.3%
Operating costs (462,561) (101.1)% (443,671) (97.3)% (18,890) +4.3%
Non-recurring costs (1,399) (0.3)% (6,054) (1.3)% 4,655 -76.9%
S O O N I I
Depreciation and amortisation (20,208) (4.4)% (16,868) (3.7)% (3,340) +19.8%
S I T A T
Net financial expense (2,174) (0.5)% (5,251) (1.2)% 3,077 -58.6%
Adjustments to financial assets 0.0% 0.0% +6.3%
T T T T R
Income taxes (12,480) (2.7)% (11,059) (2.4)% (1,421) +12.8%
Net (profit)/loss attributable to non-controlling interests 0.0% 0.0% (112) -52.8%
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RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

2020 2019 2020 vs. 2019 2020 vs. 2019%

Goodwill 8,667 8,667 -
Intangible assets with a finite useful life 36,434 35,404 1,030 +2.9%
Property, plant and equipment 112,491 102,598 9,893 +9.6%
Other equity investments and other non-current assets 412 379 33 +8.7%
Net deferred tax assets 6,538 3,008 3,530 +117.4%
Non-current employee benefits (845) (796) (49) +6.2%
Non-current provisions for risks and charges (1,389) (913) (476) +52.1%
Net fixed capital 162,308 148,347 13,961 +9.4%
Inventories 82,214 62,311 19,903 +31.9%
Trade receivables 17,233 20,269 (3,036) -15.0%
Contract assets 112,938 87,889 25,049 +28.5%
Trade payables (137,238) (152,189) 14,951 -9.8%
Contract liabilities (46,156) (19,442) (26,714) +137.4%
Other current assets 30,434 46,007 (15,573) -33.8%
Current provisions for risks and charges (12,679) (9,299) (3,380) +36.3%
Other current liabilities (27,492) (23,999) (3,493) +14.6%
Net working capital 19,254 11,547 7,707 +66.7%

NET INVESTED CAPITAL 181,562 159,894 21,668 +13.6%

Net financial position (3,829) 9,063 (12,892) -142.2%
Equity 185,391 150,831 34,560 +22.9%

TOTAL SOURCES 181,562 159,894 21,668 +13.6%
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CONSOLIDATED CASH FLOW STATEMENT AND NET FINANCIAL POSITION

RECLASSIFIED CASH FLOW STATEMENT

(€°000) 31 December 2020| 31 December 2019

EBITDA 69,236 59,964
Taxes paid (11,288) (8,788)
Changes in inventories (19,903) (22,988)
Change in net contract assets and liabilities 1,665 (26,610)
;Z?Ca:ug:tipotgiiilzfseivables and payments on 1648 8,689
Change in trade payables (14,951) 38,870
ﬁ:sirlmi%iz;n provisions and other assets and 19,592 4,051
Operating cash flow 45,999 53,187
Change in non-current assets (Capex) (30,821) (51,447)
Business acquisitions and other changes (251) 201
Free cash flow 14,926 1,941
Net financial expense (2,187) (5,292)
Other changes in Shareholders’ Equity 152 17,251
e ™™ Y™
Beginning net financial position 9,063 22,963
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NET FINANCIAL POSITION

(€’000) 31 December 2020 31 December 2019

Cash and cash equivalents (94,359) (60,186)
Other liquid assets - -

Securities held for trading - -

Cash (94,359) (60,186)
Current financial receivables (647) (6,654)
Current bank payables 218 370
Current portion of debt 25,572 17,394
Other current financial payables 2,642 1,530
Current financial debt 28,432 19,294
Net current financial debt (66,574) (47,546)
Non-current bank payables 57,932 54,706

Bonds issued - -
Other non-current payables 4,813 1,903

Non-current financial debt 62,745 56,609
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NOTICE TO RECIPIENT

This presentation is being provided to you solely for your information and it may not be reproduced or redistributed to any other person.

The information contained in this presentation, which has been prepared by Sanlorenzo S.p.A. (the “Company”) and its consolidated subsidiaries (together, the “Group”) and it is under the responsibility of the
Company, does not constitute or form part of any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the Company, nor shall
it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision. The information and opinions contained in this document are provided as
at the date of the presentation and are subject to change. Neither the Company nor the Group are under any obligation to update or keep current the information contained in this presentation.

The director in charge of preparing the corporate accounting documents, Attilio Bruzzese, declares that pursuant to and for the purposes of article 154-bis, paragraph 2 of Italian Legislative Decree no. 58 of 1998,
the accounting information contained in this document corresponds to company documents, ledgers and accounting records.

Forward-Looking Statements: this document may include projections and other “forward-looking” statements within the meaning of applicable securities laws. In particular, all statements that address
expectations or projections about the future, including statements about operating performance, market position, industry trends, general economic conditions, expected expenditures, cost-savings, synergies and
financial results, are forward-looking statements. Consequently, any statements contained herein that are not statements of historical fact are forward-looking statements.

Forward-looking statements are based on assumptions and current expectations and involve a number of known and unknown risks, uncertainties and other factors that could cause actual results, levels of
activity, performance or achievements to be materially different from any future results, levels of activity, performance or achievements expressed or implied by such forward-looking statements. Accordingly,
actual events or results or actual performance of the Company or the Group may differ significantly, positively or negatively, from those reflected or contemplated in such forward-looking statements made
herein. The Group expressly disclaims any duty, undertaking or obligation to update publicly or release any revisions to any of the information, opinions or forward looking statements contained in this document
to reflect any events or circumstances occurring after the date of the presentation of this document. No representation or warranty is made as to the achievement or reasonableness of, and no reliance should be
placed on, such forward-looking statements.

Any reference to past performance or trends or activities of the Company shall not be taken as a representation or indication that such performance, trend or activity will continue in the future.

This presentation contains alternative performance indicators that are not recognized by IFRS. Different companies and analysts may calculate these non-IFRS measures differently, so making comparisons among
companies on this basis should be done very carefully. These non-IFRS measures have limitations as analytical tools, are not measures of performance or financial condition under IFRS and should not be
considered in isolation or construed as substitutes for operating profit or net profit as an indicator of our operations in accordance with IFRS.
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