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Our results

€8.2 billion €53.4 billion
Revenue! Total order backlog
Our commitment
Group KPIs Generated shared value
Planet
We protect our planet
81% 25 Mt CO,

EU taxonomy eligible turnover?

Annual emissions avoidable thanks to ongoing
rail, metro and hydro projects

W&

People
We care for our people
~ 36,000 0,9 6
Direct workers ') jobs created for each direct group
employee?
Partnership
We embrace partnerships
=100 %@) 17,500
Main ongoing projects Direct suppliers
Progress
We foster progress
Q00O —
92% ) 93 million
Construction order backlog from projects that People who benefit from the projects in place
contribute to progress towards the UN's SDGs
Prosperity

We advocate prosperity

€572.1 million
EBITDA

OODREATH o]
AN WELL-EENG. ey

€7,776 million

Economic value distributed to stakeholders
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Webuild Group

I NB

Aa | Ff20lf O2yaiNHzOe2y 2LISNF G2NJ aLISOAL €
&3 KERNRBLRGSNE 461 GSNJ YR 3IANBSY Odzxtmﬁyazéy
Ny o2y lf &dF3ST G4KS DNPRdzL) & dzLJLOX NIEAE] | A §

yi D2lta 6{5Davo

R o0& wOS/CRANGRS SaNbyvaD blSas 4G KS (G 2L) O2y G N¥ Od 2 NJ
K¥BANBLIZ 6 SN LX Fydazx 4FGSNI ONBFGYSyYy G LI Fyi:
gFLGSNI FYR ANNAIlFIa2y ¢ iSNI NBASNWB2ANRODZE 0
’I‘ééz N2l RAEYR2ABNBI6RANI aONKRIGSI (L2 NI 2y S
yi aSoOiz2N®p

SYOGSNI HnnuHE (K phNEhdad YKOE SiZRWKyY PeNFad INPaNIY |
alyy RO 2NEIAY yOiaSfaphdR FA Ik S 02y a i NHzOa 2y ok O f 23

N
R
N

nwRNW

> O

N
I N
<>"" (7))

QTS OO & WO O

D« O >

< N
T« Uy

W™ WS 1S ®
< ] @K ax

e >=< N
S oBo xS >
(j'))

¢ O( (1))
89 O<

RN S Z 0Oy
W<

i < Ne
N oz Zz—~NW
zZ gz

c
&\
Q¢

AY FTNRdzyR pn O2dzyiNASa F20dzaAiy3a 2y AdGa 2

2022 revenue by geographical area

EUROPE

18%
NORTH AMERICA ’

ITALY

AUSTRALIA

Totalby
geocgraphical
area
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ﬁ I\R/l;tltff/):\ys A Hydropower plants

A Roads and motorways A Pumped storage

A Bridges and viaducts
A Ports and sea works

‘ O , Clean Water dE Green Buildings

A Drinking water and desalination A Civil and industrial buildings
plants A Airports

A Wastewater management plants A Stadiums

A Hydraulic projects A Hospitals

A Drinking water and irrigation water
reservoirs




Construction order backlog

2022 contract revenue at 31 December 2022
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Clean Hydro-Energy
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6 Source: Sustainable Mobility for All, Global Mobility Report 2017,
https://openknowledge.worldbank.org/bitstream/handle/10986/28542/120500.pdf?sequence=6

7 Source: World Resources Institute, https://www.wri.org/blog/2019/10/everythmgneedknow-aboutfastestgrowingsourceglobatemissions
transport

8 Source: Global Construction 2021 Outlook, Bloomberg Intelligence, December 2020

9Source: UITP (Union Internationale des Transports Puiitfrs//www.uitp.org/topics/metro/

10Source: The World Bank, Transport, https://www.worldbank.org/en/topic/transport/overview

1 Source: IEA Renewables Information 2020 https://www.iea.org/subdoritete-services/renewablestatistics

2 Source: United N@ns ¢ Sustainable development, Energy, Facts and figottes,//www.un.org/sustainabledevelopment/energy/

13 Source: United NationdDepartment of Economic and Social Affairs, SDG7 Overview, Progress and info (2019), https://sdgs.un.org/goals/goal7
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Clean Water E @

¢KS DNRdzZLJ Aa | 3Jt26lf €tSFIRSNIAY GKS 4FGSNI AYTFNI &l
G2 RNAY1AY3 6F0GSNI G2 ANNRIlFIa2y |yR GKS UylFt GNBIG

CKFyla G2 GKS 3INRdzZL) O2YLI ye YWAaAAY T LRINK WIYALRT yelsi SN/
aSO02NE (GKS DNRdzZLJ A& | &0NXGS3aIAO LI NIYySNI F2NJ LIdzo f
fA1S G(KS aARRfS 9Faid 6KSNB Al o0dzAf Ra SaabByart Kbk
AYYSy&aS SELISNASYOS Ay odAftRAY3I 6FGSN ad2NF3IS T2 N
LIN22SO0a yR ¢2NJa (2 dzZLJANI RS dz2NbBFy 61 adSsl G§SNI YI
AYONBIFaAy3ate TNSBSHINISEOHSWOWELNBYIRE BSdGaiy3d | NBFa FaSoid
L12ffdze2y 2F (GKS NBOSAGAY3 41 GSNI o2RASa®

¢KS SYOASYUG YIylF3SySyid 2F 6FdSNIAa 2yS 2F (KS LINR
Ot AYIGS OKIy3IRIISNG GKHE MLISHAIIO (IEXRLKI BNR dY RS Ay | NBI :

1 Source: International Hydropower Assaociation, https://www.hydropower.org/resources/factsheets/greeghsesgssions
15 Source: Global Renewables Outlook 2QEdergy transformation 2050, IRENA, pp. 28, 114
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Green Buildings .
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16 Source: United NatiordDepartment of Economic and Social Affairs, SDG6 Overview, Progress and info (2020), https://sdgs.un.org/goals/goal6

17 Source: UnitedNations- Sustainable development, Water and Sanitation, Facts and figures, https://www.un.org/sustainabledevelopmearfivater
sanitation/

8Source: United NationsSustainable development, Cities, Facts and figures, https://www.un.org/sustainabledesrlafiies/

19 Source: United NationdDepartment of Economic and Social Affairs, SDG11 Overview, Progress and info (2016), https://sdgs.un.org/goals/goalll
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Planet
We protect our planet

People

We care for our people

Partnership
We embrace partnerships

Progress
We foster progress

Prosperity

We advocate prosperity
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W Financial closure for the Sotra
Connection Project in Norway
reached (more than U1 billion)

| Preferred bidder as part of a joint
venture for the mega Inland Rail
project in Australia (over AUD5

billion; 13.27 billion)

W Completed Parc du Simplon, urban
requalification project in Renens,

Switzerland

m Completed Progetto Italia, the plan
launched by the Group to create a
major player in the Italian
infrastructure sector

January/February

M Awarded new contact for the mega
Diriyah Square Package 2 multi-
storey car park in Riyad, Saudi
Arabia (1940 million)

[l Share buy-back programme
commenced

Placement of the Group's first

M sustainability-linked bonds of 1400
million, tied to achievement of the
50% reduction in carbon intensity
emissions (scope 1 & 2) by 2025

Started first turbine of the Grand
Ethiopian Renaissance Dam
Project

Sustainable Clean

Mobility Hydro Energy
Clean Green Buildings
u Water u & Others
W Other

Successfully tested AXEL
(Autonomous Exploration
Electrified Vehicle), world-first
prototype to explore tunnels safely

March/April

May/June

M Acquisition of non-controlling

interest in Cossi Costruzioni
completed

U.S. Army Corps of Engineers
award Lane the contract to
restructure Tyndall Air Force Base
in Panama City, Florida (USD357
million)

Awarded contract for Lot 3 of the
Sibiu - Pitesti Motorway in Romania
to Webuild as part of a joint venture
(more than 01 billion)

Two lots of the Brenner Base
Tunnel connected as part of the
longest underground tunnel in the
world

Preferred bidder as part of a joint
venture for the National Highway's
new A303 trunk road near
Stonehenge, UK (£1.25 billion)

Commenced assembly of the Braila
Bridge deck in Romania, the second
longest bridge in continental Europe

Included as one of the leaders in the
Integrated Governance Index 2022

Fitch ratings confirm "BB" rating
with stable outlook

I OKASOSR AY

&SI NJ

| Lane awarded design+build
contract for section of the 1-275/1-
4 Downtown Interchange in
Florida (USD223 million)

H Lane awarded contract to
upgrade and improve safety of a [l Climate Change Programme to "A-",
section of Mainline Turnpike
(USD233 million)

July/August

HAHH

B Wwebuild awarded G291 million
contract for Lot 3 of the Caransebes-
Ti mi kAradradway line in
Romania (7 November)

B Process commenced to acquire
Clough

B webuild awarded 4441 million
contract for Lot 4 of the Caransebes-
Ti mi kAradradway line in
Romania (18 November)

m Financial closure reached for Ontario
Line in Toronto, Canada (0450
million)

| First six stations of the M4 Metro line
opened to the public

W Financial closure reached for major
sustainable mobility project, Western
Sydney Airport Metro Line, in
Australia as part of a consortium
(AUD3.83 billion)

Upgrade of Group's

placing Webuild in the leadership
section

November/December

September/October

[l Named preferred proponent with
consortium partners for a new
rapid transit line to cross
Toronto, Canada (4450 million)

Il Signed contract to build the new
A303 trunk road near
Stonehenge, UK (£1.25 billion)

Webuild awarded contract to
build the new breakwater in
Genoa, Italy as part of a
consortium (4928 million)

] Fisia Italimpianti awarded
contract to build three water
treatment plants in Paraguay
(USD144 million)

Webuild awarded contract to
build the new Enna - Dittaino
section of the high-speed
Palermo - Catania railway line in
Italy (0616 million)




LY HAHHE (GKS G20Ff 2NRSN) o6 O1ft23 FY2dzyida (2 epoadn
egpdn O0AfftA2Y NBfIGSR G2 O2yO0Saarzya lyR 2LISNlIa2ya
Y2NB GKIFYy Mp: 2y HAHMO

hH: 232 idkKIBNHzOa 2y o6 01t 23 A& aSR (2 | OKAS@SYSyid 27
R&RAAITAYIT ad0NFGS3Ae YR Y2al 2F AGa O2yGN)»OGA FNB o
PdzZAGNI E AL 6T 2F NKSITD2GR2A0O2 EXKERNZONSY YANRSI & Ay
Y2O0At AUGCZa WADORI I aKEARKAL g1 & éSC)uzNleﬁ GKS NRIR &
3S23ANF LIKAOIFT | NBIa | yoRe 20FdzaIAKYSS 302 yWraNiBNHzOe &2 y1 & | 102 ff f223
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Excluding projects for which Webuild is the preferred bidderat 31 December 2022




Since the start of 2023, new orders (including projects for which Webuild is the preferred biddeoytare
F LILINBEAYLF GSt@& endm OAffAZYyD

The order backlog shows the amount of the kergn construction and concession contracts awarded to the
Group, net of revenue recognised at the reporting date. The Group records the current and outstamidatg
outcome in its order backlog. Projects are included when the Group receives official notification that it has been
awarded the project by the customer, which may take place before the definitive and binding signing of the
related contract.

The GrapQ contracts usually provide for the activation of specific procedures (mainly arbitrations) to be
followed in the case of either pa@ycontractual default.

The order backlog includes the amount of the projects, including when they are suspendddri@dde
pursuant to the contractual terms.

The value of the order backlog decreases:
1 when a contract is cancelled or decreased as agreed with the customer;
1 in line with the recognition of contract revenue in profit or loss.

The Group updates the order dddog to reflect amendments to contracts and agreements signed with
customers. In the case of contracts that do not have a fixed consideration, the related order backlog reflects
any contract variations agreed with the customer or when the customer reaegtxtension of the execution

times or amendments to the project that had not been provided for in the contract, as long as these variations
are agreed with the customer or the related revenue is highly probable.

The measurement method used for the oracklog is not a measurement parameter provided for by the IFRS
and is not calculated using financial information prepared in accordance with such standards. Therefore, the
calculation method used by the Group may differ from that used by other sectoatogze Accordingly, it

cannot be considered as an alternative indicator to the revenue calculated under the IFRS or other IFRS
measurements.

Moreover, although the Gro@ accounting systems update the related data on a consolidated basis once a
month, the order backlog does not necessarily reflect the QBoiugure results, as the order backlog data may
be subject to significant variations.

The above measurement method differs from the method used to prepare the disclosure on performance
obligations yet to be satisfied in accordance with IFRS 15 as set out in the note 33 to the consolidated financial
statements. Specifically, the main contract revenue included in the order backlog and not considered in the
notes includes:

1 revenue fromconcession contracts as it is earned mainly by e@uitpunted investees;
1 revenue from the nossubsidiary joint ventures of Lane Group measured using the equity method;

1 income from cost recharges attributable to roontrolling members of Italian consertclassified as
6Other incomé;

1 contracts signed with customers that do not meet all the criteria of IFRS 15.9 at the reporting date.
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Estimates and forecasts about economic growth @®2021 O 2022
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Construction sector growth @ GDP @ Investments in construction sector
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AREAS FOR IMPROVEMENT RELATED

5DG TO THE GROUP'S BUSINESS AREAS KPI TREMD GROUP CONTRIBUTION
6 R Wastewatertreated 58.8% In line with objectives

Renewableenergyinfinal

R 18.2% In line with objectives ) )
consumption The ongoing projects are mostly forthe
Sustainable Mobility (railways, metros
g e e Quality of transportation and road projects) and Green Buildings
g infrastructure (1=very 3.9 In line with objectives tcivilgndindustrial! areas, with a positive
unsatisfactory, S=excellent) _comrlbu'tlo_n'to achievement ofthe SDGs
interms of improved transportand
i ion wi i lower GHG emissions.
Satisfaction with publictransport 1% stable
naE CO, emissions per capita linked to
Q energy and cement production (ton) 5.0 Improving
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AREAS FOR IMPROVEMENT RELATED
5DG TO THE GROUP'S BUSINESS AREAS KPI

TREMD

GROUP CONTRIBUTION

-E Wastewater treated 58.0%

Renewableenergyinfinal

In line with objectives

The ongoing projects are mostly forthe

consumption 7.9% Stable Sustainabler\l-’lobi!i‘ty(railways,f'netros
and road projects) and Clean Water
g mrmer (hydraulicengineering works and
& Quali‘t\;of‘trans_p?r'taﬂon a1 In line with objectives environmentalrgrﬁedia’[ioﬁ pro._iects}
infrastructure (1=very areas, with a positive contribution to
unsatisfactory, S=excellent) achievement of the SDGs in terms of
) . ) improved transport, water management
Satisfaction with publictransport 65.0% Improving and water quality, and lower GHG
emissions.
= CO, emissions per capita linked to
Q energy and cement production (ton) 14.2 Improving
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AREAS FOR IMPROVEMENT RELATED

5DG TO THE GROUP'S BUSINESS AREAS KPI TREND GROUP CONTRIBUTION
ﬁ? Wastewater treated 92.7% In line with objectives
Renewableenergyin final 7.2% Stable The ongoing projects are mostly forthe
consumption ’ Sustainable Mobility (metros and roads)
and Clean Hydro Energy (pumped-
§ Quality oftransportation storage hydro) areas, with a positive
& mfrast\‘;muretfﬂew 4.0 In line with objectives contribution to achievement of the SDGs
unsatisfactory, 5=excellent) interms of improved transport, greater
' ! generation of electrical energy from
Satisfaction with publictransport 63% In line with objectives ren.e'.’»fable sources and lower GHG
emissions.
BE CO, emissions per capita linked to
9 energy and cement production (ton) 15.4 Stable
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AREAS FOR IMPROVEMENT RELATED
5DG TO THE GROUP'S BUSINESS AREAS KPI TREND GROUP CONTRIBUTION

B e Wastewater treated /9% In line with objectives

Renewableenergyinfinal

) 10.6% Improving
consumption ) )
The ongoing projects are mostly for the
Sustainable Mobility (metrosand
Sz lity oft rtati ilways) iti
m— Qua ity of transportation 4.0 In line with objectives railways) area, with a positive
& infrastructure (1=very ’ contribution to achievement of the SDGs
unsatisfactory, 5=excellent) interms of improved publictransport
and lower GHG emissions.
Satisfaction with publictransport
P P 63% Deteriorating
B CO, emissions per capita linked to
é energy and cement production (ton) a2 Improving

al Ry 3a2AaNeE2 SO0 3
tKS F2ft20AyHdKB8IbYSdailaoAryd2ft 3SR Ay (KS YIAY

O{KFENB Ay YAffAzya 2

. wSaARdzHrt 21 t SNOSY wSaARdzf 21 t SNDSy
t NE2SOU om 5808y 02 YLX om 5808y 02 YLX
¢ 9 fitezIeYR Yy o d2ylly Suf T Mip N’ T PP e
aSiNR [AYS wmc [240 H nay p s T y 5
¢C9[ ¢ QWMNK & dzR M odr M @7 o® c P
h i KSNJ v ne
¢201 € MEC® y c

18 o

<

¢ 9[2¢0 [H

CKS O2yiN} Ol ¢2NIK | LILNMBDAYY(i8Felk@PobaSAlitizNggE
GKAOK A& LI NI #FAYRST 6 d&zNBZOS HAMB ¢ a2 ANF YYSP ¢KS g2
[82Yy C¢dNRY 060¢9[¢0X (2 0SS OFNNASR 2dzi QI NI o AN Y2 NP
t NJ fad NBERt 2NIOS§ 0 AWYiR Sy il Af GKS SEOI@lFez2y 27F

c o[

GdzyySta FyR [dzEAT AL NE (mzy WSS 20NJ0S6 SR ([KS tiNA Ay 82 y2
G§KS 02 NRSN®

LY HAHHE GKS SEGSNYyLf Ayadlffl e2yd HSNB O2YLX SGSR
! DSNJ RSt AQSNE 2F 2LISNreay3d g2N] aAGS 7 G2 GKS 22AY
GKS yAOKSal R¥VI (KSR  DOBSENY It Ayadlttleazya G GKS &l




13 28

L 2

[ AME 2ui

¢ KISNE 32 MUiy>A & & & 2yOSRBRINGt IR NI LKLINE E & Y EYiR § (8RR W NI ty IRNA &
9 E LINGSKASE NA 823 (0 | X3 0 DMfyBiiodl g d2NPLI0S GOSN & (i NHEdKSSazy [dANHE 6 K S

t I NISE N2 S NIOWEK 2 dz& I MRER ® K 13 20 K 2 dz&Jk ¥ B SRI SMES2 B o ( dzZNB
02 Y LINASiohapinat pR:HaasS $ya a A[IHAB BNGSE O oy WP Mi dzy V8 §/ B & BIE 2 dzNJ
& G| a /YREZE A3 KAl NGB D

28K aG2 Y o YidA/ R St AMyyARKS?2 B$ i (I 22 NBAGS\FG KA @dzX { oRANA ZNJ

0 K&SG I o 2/¥BRS v o falKal 2D/ @

hy St KIS dzNs 202 Vil oyl B A SARISKESS O X § T KeSS | NIp

13 28

¢9[ ¢ OQMWNK S8 dzR

¢tKS O2ydiNIOG F2NJ [20G p! X O2YYA&aaAz2ySR o6& ¢dzyySt
62S0dzAf R DNRdAzZL)Y oodoo:0 |yR O2yairaida 27F (KSIHKMNBLI
OSYyiNB 2F GKS ptodp Y Oléé Gdzyy St 08vSIRES ydzNRKSS/ yiSNI
CN}yOSod LG Ff&az2z O2YLINRaSa (GKS SEOIFQGle2y 2F FT2dNJ O
22N] G2 2SN (KS XKSI O2vw SO yI @b Hxma 3SR Bi al ),OFEYLLJfS
F2NJ GKS | ONASdzE LI FU2NY 6SNB O2YYSyOSR Ia 6+a&a SEO

5dzZNAyYy3d GKS aSO02yR KIEtF 2F GKS @SINEX (KS Aye2BOobry a
AKIDa &aidlFNISR Ay (KS ldzidzyyod ¢KS dGdzyySta Ay t I NI
YR O2yySOe2y LI &dal3dSa Ay tINI o A& dzyRSN»xl &o

W2YlF VB Y DPSBAK KSS5Df 2@l YLK 2 W2 INE BB a LIFOSdz 2 XKiiNg y & LI2 NJ
AY T NI ali INGDZORGENEER ZFAND LINE OrSivIGS/ a2Nd tKa S2 4,08 Nb i 8 «BN2aIzLJ
0 dza AlyNEBilaa @




AREAS FOR IMPROVEMENT RELATED

5DG TO THE GROUP'S BUSINESS AREAS KPI TREMND GROUP CONTRIBUTION
ﬁ? Wastewater treated 30.3% N.A.
co2 issi t t
emissionsto generateenergy 1.2 Stable
(Mton/TWh)
The ongoing projects are mostly for the
Sustainable Mobility (railways, roads and
gt ) ) : . . -
Sewmon Qualnyoﬁrans.por'tatlon 2.9 In line with objectives bridges) area, with a positive
& infrastructure (1=very ’ contribution to achievement of the SDGs
unsatisfactory, 5=excellent) interms of improved publictransport
and lower GHG emissions.
Satisfaction with publict rt
atisfaction with publictranspo 58% Deteriorating
B CO, emissions per capita linked to
energy and cement production (ton) 3.7 ctable
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AREAS FOR IMPROVEMENT RELATED
SDG TO THE GROUP'S BUSINESS AREAS KPI TREND GROUP CONTRIBUTION

B e Wastewater treated 541.3% In line with objectives

Renewableenergy in final

) 47.6% In line with objectives
consumption ’ ) )
The ongoing projects are mostly forthe
Sustainable Mobility (railways and roads)
oEm== lity of t rtati iti ibuti
— QUE‘ iy o rans_pij ation 3.7 In line with objectives areﬁ, with a positive COHTrIbLﬂIOﬂTO
& infrastructure (1=very achievement of the SDGs in terms of
unsatisfactory, S=excellent) improved publictransportand lower
GHG emissions.
Satisfaction with publict rt
atistactionwith publictranspo 68% In line with objectives
Lo CO, emissions per capita linked to )
9 R 7.6 Improving
energy (ton)
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AREAS FOR IMPROVEMENT RELATED

5DG TO THE GROUP'S BUSINESS AREAS KPI TREND GROUP CONTRIBUTION
§ Population with access to basic Stable
E drinking water services 49.6%
Population with access to electricity 48.3% In line with objectives

The ongoing projects are mostly forthe
Clean Hydro Energy (hydropower plants)

gt Quality of transportation - e areg,wﬂha positive COHTrIbLﬂIOﬂTO

& infrastructure (1=very - A achievement ofjhe SDGs |n1.erms of
unsatisfactory, S=excellent) greater generation of electrical energy

fromrenewable sources and lower GHG
i iomwi i emissions.

Satisfaction with publictransport 1% In line with objectives

B CO, emissions per capita linked to

e N
9 energy and cement production (ton) 0.1 Goal achieved
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AREAS FOR IMPROVEMENT RELATED
5DG TO THE GROUP'S BUSINESS AREAS KPI TREND GROUP CONTRIBUTION

B Wastewater treated 2.3% N.A.

CO2 emissions to generateenergy

(Mton/TWh) 0.2 In line with objectives

The ongoing projects are mostly forthe
Clean Hydro Energy (hydropower plants)
area, with a positive contribution to

I Quality of transpartation 22 Deterioratin i )
& infrastructure (1=very - g achievement oflThe SfDGl‘s |n1ler:’ns of
unsatisfactory, 5=excellent) greater generation of electrical energy
from renewable sources and lower GHG
Satisfaction with publictransport emissions.
P P 7% In line with objectives
132 CO, emissions per capita linked to
chin N 1
9 energy and cement production (ton) 1.0 In line with objectives

Main ongoingprojects
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AREAS FOR IMPROVEMENT RELATED

SDG TO THE GROUP'S BUSINESS AREAS KPI TREND GROUP CONTRIBUTION
3%‘:‘ Wastewater treated 46.4% MN.A.
CO2 emissionsto generateenergy 0.9 In line with objectives

(Mton/TWh)
The ongoing projects are mostly forthe

g e Quality of transportation Sustainable Mobility (metros) area, with
& infrastructure (1=very 2.3 Deteriorating a positive contribution to achievement of
unsatisfactory, 5=excellent) the SDGs interms of improved public
! transportand lower GHG emissions.

Satisfaction with publictransport 5a% stable

13 22 CO, emissions per capita linked to

Q energy and cement production (ton) 1.4% In line with objectives
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AREAS FOR IMPROVEMENT RELATED

5DG TO THE GROUP'S BUSINESS AREAS KPI TREND GROUP CONTRIBUTION
¢ E Wastewater treated 67.4% M.A.

Renewablgenergy in final 16.2% Deteriorating . .
consumption The ongoing projects are mostly forthe

Sustainable Mobility (light rail), Green
Buildings and other areas, with a positive
3.8 In line with objectives contribution to achievement of the SDGs
interms of improved publictransport,
the builtenvironment and lower GHG

Quality of transportation
infrastructure (1=very
unsatisfactory, S=excellent)

i ion wi i emissions.
Satisfaction with publictransport 7% Deteriorating
19 CO, emissions per capita linked to
9 energy and cement production (ton) 14.2 Stable
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AREAS FOR IMPROVEMENT RELATED

5DG TO THE GROUP'S BUSINESS AREAS KPI TREMND GROUP CONTRIBUTION
B'ﬁ- Wastewater treated 11.8% N.A.
CO2 emissions to generateener,
(Mton/TWh) ¢ & 15 In line with objectives The ongoing projects are mostly for the
! Sustainable Mobility (metros) and Green
g e Buildings and other (civil and commercial
& Qualiwoﬁranspor'tation 21 In line with objectives buildings, urbanisation, etc.) areas, with
infrastructure (1=very : a positive contribution to achievement of
unsatisfactory, 5=excellent) the SDGs in terms of improved public
) ) ) ) transport, the built environmentand
Satisfaction with publictransport
P P B0% In line with objectives lower GHG emissions.
1 CO, emissions per capita linked to
Q energy and cement production (ton) 18.0 Improving
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The following tables show the main figures of the most important foreign concessions at the reporting date,
broken down byusiness area:
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The Group has decidedto leveragethis segmentto strengthenits foothold in the sector of integrated
managemenbf servicedor hightech infrastructure.Aswell as beingcomplementaryand synergistido the
Group2 core businessthe O&M segmentgeneratesstablerevenueovertime andrequireslow deploymentof
workingcapital. TheGroupis particularlyinterestedin the hospitalsegmentwhereit hasalreadyhassignificant
expertisethanksto its prior experiencegainedin the concessionsegmentlt hasalreadyidentifiedinteresting
opportunitiesfor long-term contractsfor avarietyof serviceghardmaintenanceandheat/energymanagement,
healthcaretechnology electromedicalservicesrelatedservicescommerciaandhotel servicesetc.).

The following tables show thkey figures of the O&M contracts at the reporting date, broken down by business
area:
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Financial highlights
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Adjusted revenueF 2 NJ G KS &SIFNJ Ad eyImcodm YAfftA2y O2YLI NBI
€ M Z n mikiod 22.0%)achieveddespite the difficult macroeconomic context and inflation, is due to the
quality of the order backlog, the work performed in parghgps with the Grou@ customers and network and

its efficient contract management.

The main contributors are the projects underway in Italy that benefited, inter alia, from the positive effects of
the NationalRecovery andResilience Plan, such as thehksgeed/capacity Milar Genoa, NaplesBari and

Verona- Padua railway lines as well as Lane GBoogntracts in th&Jnited Statesthe Snowy 2.0 contract in
Australia, the Koysha Hydroelectric Project and the GERD project in Ethiopia and additiaatd @oprogress

in the Americas (Canada and Colombia), Europe (France, Romania and Norway) and the Middle East (Sau
Arabia).
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The loss from discontinued operations o1 ynifilion relates to the foreign divisions of the former Astaldi that

do not fit in with the Grou@ commercial and industrial strategies (mainly dAstaldi Georgedivision for
2022)

The profit attributable to norontrolling interests is ¢ fition compared t@ H cndfilion for 2021.

Asaresultof the above the adjustedprofit attributableto the ownersof the parentamountsto € m M ynithon
comparedo alossofe p cndfillionfor the previousyear.




Perfor mance

This section presents the Grd@@peclassified statement of profit or loss and statement of financial position and
a breakdown of its financipbsition at 31 December 2022. It also provides an overview of the main changes in
the Grou® financial position and results of operations compared to the previous year.

Unless indicated otherwise, figures are provided in millions of Euros and thoseishmackets relate to the
previous year.

ThedAlternative performance indicatarsection gives a definition of the financial statements indicators used
to present the Grouf financial position and results of operations for the year.
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Operating expeses

The operating expenses reflect the production trends and, specifically, progress on the large projects in Italy
and, more generally, the countries where the Group has a stronger presbacdr(ited StatesAustalia,
Ethiopia, France, Norway aRdmaim). Prices of raw materials rose again in the year due to limited supplies,
partly caused by the upturn in demand driven by the global eco®oragovery. As a result, the Group
introduced mitigation measures to contain price increases. Its contractugtbmers usually include price
adjustment clauses.
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onerous contracts, principally in the US and Poland, and the disengagement from the EPC contract for the
Integated Health Campue Gaziantep, Turkey. The prior year balance was mostly affected by the effects
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customer for the higispeed/capacity TurinMilan ralway line (NovaraMilan subsection).
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recognised by Lane Gra@point ventures anénkara Etlik (O&M contract for thetegrated Health Campuirs

Etlik, Turkey).
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Non-controlling interests

The profit attributable to nol©®2 Yy i N2 f t Ay3d Ay(iSNBada Ad ecdc YAffAZ2
subsidiaries SLC Snowy Hydro Joint Venture (Snowy 2.0 project in Australia) and SA.PI. NOR Salini Impregi
Pizzarotti J.V. (Nykirk&arkakerailway line in Norway).
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Non-current assets
NonOdzNNBy i | aaSia RSONBIFI&aSR atAakKidte o6& emcdo YAf

6@ nno om 5S0SY om 5S80S8Y t I NA
t N2 LISNI & R 1SMj ldsk LIY Sy (i CHN: TMA: y >
wA BREES FaasSia MC 3 MMO : opc:
Lydlry3aaoftsS aasSia ncc: 0TO: O (bH 3
9ljdaGe Ay@oSadySyida TOC: TTY: nHZ
C20FOdNRNPYE 34864 MZ Db MZ BT I

t NP LIASNIEE yi yR SldALIYSYydi AyONBlI &SR 068 edpndn YA A
LINE2SO0Ga Ay !dzZAGNIE AL O6{y2gen RO NI ANISE @S  AySB[0ed |
WARBRIEA S | aasSia FyYz2dyild (2 QKdOe@y BN fcipeydim aYKA2(stAAY2S
RSLINBOAlF a2y ®

Lydly3aAaxotsS aasSia akKz2e¢g I ySi RSONBIFAS 2F e puHdn YA
2F GKAOK ecopdp YAfEA2Yy NBfl G§SR (2 ePPiddddu® for Astéddj. dzA &
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the associate Grupo Unidos por el Cah&l, which benefited from the US doustrong appreciation during

the year.

Provisions for risks

¢t KS RSONBIaS 2F enHodtr YAftA2Yy Ay (GKS LINRPGAaAAZ2Yya 7
ongoing contracts in the US and Poland as well as the Grdiggngagement from the EPC contract for the
Integrated Health Campus Gaziantep, Turkey.

Net tax assets

The following table analyses the item:
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The decrease current tax liabilities chiefly refers to the Ethiopian branch.




Net working capital
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The main changes in the individual items making up net working capital are summarised below:
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The Grou@ net financial positionO2 Y 1 A ydzZA y 3 2 LISNI G A2y a | Y2 dayfillioaonli 2 €
31 December 2021 (netfinancialpod A 2y 2F encc®t YAf{ A2y 0O

CKS O2yaARSNIOGES AYLINROSYSY( Ay (KS a802yR KIFtF
AYRSOGSRYSaa geffectxtioedam@p in opevatidndamdythé Grop® very positive new orders
acquired during the year.

DNRPaad AYRSO0OUOUSRYySaa 2F eHZcmpdo YAfEA2Yy akKz2ga | RS
EHZcpNn®p YAfEtAZ2Y D

The Grou@ OF &K FyR OF &akK SljdzA @I t SiyyiuGat deRAR/dRy (il 5B N t X dp Hi
available at head office level (including the subsidiary Lane).

The debt/equity ratio (based on the net financial position from continuing operatics)4sat group level at
the reporting date compared t®.25 at 31 December 2021.
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loans.

Reference should be made to not#ta the consolidated financial statements for the calculation of the Goup

net financialpositionin accordance with the ESMA Guidelines of 4 March 2021 and the related reconciliation
with the figures shown in table 3 above.
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part of the PPA procedure ftive formerAstaldi.
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¢ K 98.5million increase in financial expense is mostly dug)tibe interestaccrued on the cash pooling
account with Webuild Italia S.p.A. and Partecipazioni Italia S.p.A. and the new sustdinkxdlitords as well




as (ii) the nomecurring effects of the impairment losses recognised on loans and receivables with some
subsidiaries of the former Astaldi in Canada and the United States and the recognition of interest on tax liabilities
for pending tax dispes.

Financial income increasedlbyLJLINR EA Y St &8 emy ®dy YAttt A2y LINAY OA LI f
collected after the settlement of the court case related to Lot 4 of the OrSifigu Motorway in Romania and

the greater interestincomé € n ®p Y A f f A 2 ysionafia\SRAYTor thdadditioraldoArd Brovided to it

in 2022.

bSi SEOKIy3IS 3JILAya 2F e€cndc Y AR dedolndncaagainst the Ethiopidnt A 2
birr, the Argentine peso and the US dollar.

Net gains on equity investments adzy’ (i 6919Y A € £t A2y O2YLI NBR (G2 ySi f2aas.
balance mainly reflects the dividends distributed by Webuild Italia S.p.A., partly offset by the losses on the
investments in the subsidiaries HCE Costruzioni S.p.A. and AstakB<tins S.p.A..

Income taxes

Thisiteml Y2dzyia (G2 emndn YAff A2y mostyprefeaedhs xeimpofad yiah® ¢ K
recovery in Italy of taxes paid abrdadtheparent@ branches.

[234 TNRBY RA&dO0O2yaydzSR 2LISN}easz2ya
The loss from discontinued operationsofi 0 ® 1 mostlfrdfeis 2oythedAstaldi Georgedivision.
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contracts recognised as part of the PPA edoce forthe formerAstaldi
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¢ KA A& A88.%millior?aTK 2e6 8.1 ntillioreincrease on the previous year end, mostly due to the effects of

the accruals for risks on equity investments in companies that are no longer active (for contracts completed in
Turkey and Colombia).

Net tax assets
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Thee73.5million increase is mostly due to (i) tlwapital injectionf approximatelye my m  Yhfofsdme 2 y
investeesincluding Webld - US Holdingind HSE Costruzid®ip.A.(ii) divideiR R A & { N o midliok)2 y a 6
and (iii) net investments in property, pldnty R Slj dzA LIYSy (i  ilibdl) NP EA Y G St @ eno

The increase is partly offset by the dividends af n 0 ® n recéikedd frofn 2hgf subsidiary Webuild Italia S.p.A..

The statement of cash flows provides more information about the p@reash flows.
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Reference shoulde made to note 230 the separate financial statements for the calculation of the p&ent
net financial indebtedness in accordance with the ESMA Guidelines of 4 March 2021 andctéke rel
reconciliation with the figures shown in table 6 above.




Al ternative performance indica

As required by Consob communication no. 0092543 of 3 December 2015, details of the performance indicators
usedin this Report and in the Gro@pinstitutional communications are given below.

Financial ratios:

Debt/equity ratio:this ratio shows net financial position as the numerator and equity as the denominator. The
items making up the financial position @resented in a specific table in the notes to the consolidated financial
statements. The equity items are those included in the relevant section of the statement of financial position.
For consolidation purposes, equity used for this ratio also includeatthibutable to norcontrolling interests.

Debt indicators:

Liquidity and other financial assétshe sum of the following items:
a. Current and noscurrent financial assets;
b. Cash and cash equivalents.

Short and medium to loaggrm debtis the sum of the following items:
a. Current account facilities and other loans;
b. Bonds;
c. Lease liabilities.

Other financial assets and liabilitiegshe sum of the following items:
a. Derivatives;

b. The Grou@ net amounts due from/to consortia amgnsortium companies operating under a cost
recharging system and not included in the consolidation scope.

Performance indicators:

1. Gross operating profithis indicator shows the sum of the following items included in the statement of
profit or loss:

a. Total revenue;
Total costs, less amortisation, depreciation, impairment losses and provisions.
This can also be shown as the ratio of gross operating profit to total revenue.
2. Operating profit the operating profit given in the statement of profit or Idssing the sum of total
revenue and total costs.

3. Return on sales or R.a.§ven as a percentage, shows the ratio of operating profit (as calculated above)
to total revenue.

*k%k
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The policies, management systems and internal procedures described below refer to Webuild. The key content
of these @cuments is reviewed by the competent bodies of the subsidiaries, consortia, consortium companies,
etc. in which Webuild has an investment with a view to their adoption.
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in this Statement.
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Our contribution to global challenges

All over the world

Throughourcore business We improve people'slives
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Webuild3 Sustainability Strategy is embedded in the G@bpsiness modéland strategy and is underpinned
by two key pillars: its contribution to global challenges and its unceasing commitment to acting responsibly.

We contribute to progress towards the SGDs

through:
our core business our business practices

We as sist our clients with We contribute to the
issues such as sustainable economic and social
mobility, water, hydropower development of the
areas in which we

. / ‘ operate, guaranteeing

/ ~ respect for the

environment.

the well-being of
B i [T B ‘ ‘ A 3 S =
vz ikl Si'e s |

Fillar 1: Fillar 2:
Contribute to global challenges Act responsibly

and green buildings. We build

infrastructure that contributes

to communities development

and well-being. individuals and

The Sustainability Strategy allowW&build to pursue 11 of the key Sustainable Development Goals (SDGSs)
defined by the United Nations.

Contribute to global challenges

The first pillar relates to the core business, hinging on the @apacity to develop infrastructure projects in
the aras of Sustainable Mobility, Clean Hydro Energy, Clean Water and Green Buildings and its contribution tc
the global challenges posed by urbanisation, climate change, resource scarcity and technological innovation.

Over the year, the Group affirmed its figcon infrastructure projects that contribute to achievement of the
SGDs and the challenge posed by climate change.

Thanks to the new orders acquired during the year, Webuild is now even better placed to contribute to
sustainable development. In fact, asder backlog at 3December 2022 will generate benefits for o@a&r

million people around the world (89 million in 2021) and avoid GHG emissions of roughly 25 million tonnes per
year*(24 million tonnes in 2021). In geographical terms, the latmgastfits were seen in Europe in 2022 (40.5
million people compared to 38 million in 2021) while the Sustainability Mobility area saw the most growth (46.5
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Act responsibly

The second pillar embodies the ethical, social and environmental responsibility policies and practices applied by

the Group to protect and enhance people and the environment and to contribute to the social and economic
development of the countries whereaperates.

Webuild pursues ongoing improvement in its ESG performance (confirmed by the independent ratings received)
by adopting business practices designed for sustainable development.

The following sections describe the Gr@UpSG policies, practia@sl performances.

ESG plan

The Group has drawn up an ESG plan for the-2023 period focusednthree strategic areasGreen, Safety

& Inclusion and Innovationin which it has long invested resources and for which it has already achieved
important results. Webuild has identified a number of projects and specific targets to be pursued over the plan
period for each priority (the sustainabiléyonstruction site§ as shown below:

Our priorities and our targets

We protect our

Planet

We care for our We inspire

People Progress
Be the benchmark Improve efficiency
for safety, develo ;
Accelerate climate s tZ;'tise P ) Eradiy .
transition SRpETiSS innovation an
diversity and digitalisation
inclusion

We share We spark

Prosperity

& Green Builders

-50%
GHG emissions intensity
scope 1&2*
(2025 vs 2017)

°
°
[
=
)
o
=)
o
=
ol
=
@,
3

& Builders

-40%
LTIFR*
(2022 vs 2017)

25%

Women identified in the
succession planning for
key roles
(by 2023)

Partnership

N, ] ’ H
_@_ Innovative and

="* Smart Builders

9 Mowsarecne 13 e
o |

+€30m
Additional investments
in high impact innovative
projects
(by 2023)

* Scope 1 (emissions from fuel, explosives and refrigerant gasses), Scope 2 (emissions from electricity purchased)
** Lost Tim Injuries Frequency Rate calculated by millions of hours worked

The Group reinforced its focus on some targets in its annual revisiting of the plan and specifically:




1 the emissions intensity reduction target, which it aligned with Bustainabilitinked Financing
Framework published in November 2821

1 the diversity target with the inclusion of women in succession planning, previously set at 20%.

The progress towards the targets set out in the ESG plan is summarised below.

X o

GHG emissions intensi Lost Time Injuries Women identified in Investments in
(scope 1&2) Frequency Rate the succession plannin innovative, high
for key roles potential projects
-57% -41% 21% FeHPOYY
(2022 vs 2017) (2022 vs 2017) (end of 2022) (end of 2022)

The complete ESG plan is available on WeBuigbsite The following sections describe the policies, practices
and performances for each thfe above strategic areas.
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https://corporatebe.webuildgroup.com/sites/default/files/2021-04/4.1%20PIANO%20ESG%20WEBUILD%202021-2023%20ITA.pdf
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O.Climate change

P. Natural resources and circular economy

Q. Biodiversity
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A table bridging the aspects of Legislative decree no. 254/2016, the main ESG risks and the sections of thi
Statement that describes the oversight and treatment methods is provided below.
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Webuild's Remote-Controlled Robot webuild %

Project TELT - TURIN-LYON HIGH-SPEED RAILWAY

“Nicchie la Maddalena” construction site Maddalena Remote-controlled robot
Tunnel for tunnel inspections

World-First Robot Prototype Diametre ¢ 9 Length Humidity [|= Temperature

For Inspections by Remote @ ~6m Q> ~3 km 6 5% | ~40 degrees

v v

E .-- The Rover

Width  Wheelbase  Traction  Wheel diametre

-
axel
T, gwg

~2m Four-wheel >60cm
AUTONOMOUS EXPLORATION
ELECTRIFIED VEHICLE

April 2022
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Climate Strategy

1. 2. 3.
Business Decarbonisation of Decarbonisation of
mix work sites Works
f Focus on infrastructure Steady reduction in Steady reduction in

emissions associated with
completed infrastructure
projects, involving the
entire value chain

emissions linked to direct
construction activities,
leveraging innovation and
efficiency

ﬁ projects that contribute to the
mitigation to and/or
adaptation to climate change
and advancementto the

]
1
1
1
1
1
]
1
1
]
1
1
]
1
1
SDGs '
1
]
1
1
]
1
1
1
1
1
]
1
1
]
1

(0]
SDGs contribution GHG emissions Scope 1-2¢ GHG emissions Scope 3™ 3
g o e (% of construction order backiog) (ki CO) (kt COy) -
§2.0 92.0 430.0 p——
e.;o 353.5 378.9 21020 21020 2.817.5
2020 2021 2022 2020 2021 2022 2020 2021 2022

= Scope 1 (emissions from fuel, explosives and refrigerant gases), Scope 2 (emissions from electricity purchased, market-based method)
** Scope 3 (indirect emissions from goods and services purchased, transport, upstream energy, waste, travel of head office personnel)
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The Group's contribution to climate change mitigation and

adaptation
sustainable mobility Clean hydro energy
===
® petros @ Hydropower plants
@ Railways
@ Roads and motonways @ Fumped storage

@ Bridges and viaducts
® Ports and sea works

‘ o ,Cleanwater dE Green bulldings

® civi [ ial buildi
’ Drinking water and desalination plants ® §i|rv|L?+r;d|ndusfrlc:Ibuﬂdlngs
Wastewater management plants ® Siupdiums
Hydraulic projects @ Hospitals

@ Crinking water and imigation water
@ reservoirs

Eey:
@ Frojectsthat mainly contribute te mitigation (reductionin GHG emissions)
@ Frojects that mainly contribute to adaptation (resilience]
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¢tKS KEBRNR SySNH&sZ NIAfole yR YSUNR bRF8E850&aaAgzyRS
SYraarzya yR INBFGSNI ydzYo SNER T LIS2LX S aSNUSR: |
25m
tCO2 per year avoided
thanks to ongoing hydro
metro and railway
projects
North Europe
America
66 m
beneficiaries of ongoing
hydro, metro and railway
projects Asia and
Oceania
Africa
= e et
a2NB2JSNE o0& AYLINROAY3I (GKS NBaAftASyOS 2F AYyFNI aidN
ONARISE PWIRRPEBE&PUSt Bf a2 O2y i iNRoO6dziS G2 IRILWey3d (2 O
9 OKNBYAO 0SdIdy KAIKSNI GSYLISNI GdzZNBax 61 GSNJ a0l ND
LINEP2SOGas ljdzSRdzOla yR 6FiSN ai 8Kl BSYyFaRYRNRYVY
T 10dziS 6S®3dr | ROSNES 6SIHGKSNI SgSyiavz adzOK +ha K
NEtFGSR 6+ GSNI LR2ftdzea2y 2N GNF yaLR2NL Ay TNF &l NHzOG
¢KS 2y32Ay3 Ot St yR 420 SINE LINPBSONIBO NERiLBYNEYSy Ga 27
a o0l NOAGe éédzOK a4 GKS RSalfAyla2y LXLFyGa odzf i )\)/
FNBIjdzSy i SEGNBYS 6SHGKSNI SOSYiliksS 6viKEY K&zRIN yizt ® Oy LN
0KS LR2fftdze2y 2F NAGSNE yR gF0iSNIolaaya tSFRAy3 O
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8m
m?3 of water treated daily

North
America

Europe

Over 16 m

beneficiaries of ongoing
Clean Water projects

Middle East

Africa

South
America
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Environmental protection 2.1 Restoration of wetlands
and restoration activities

Energy 4.5 Electricity generation from hydropower (constrution or operation of plants)
Water supply, sewerage , 5.1 Construction, extension and operation of water collection, treatment and supply systems
waste management and

remediation

Water supply, sewerage , 5.8 Construction, extension and operation of waste water collection and treatment
waste management and

remediation

Transport 6.14 Infrastruture for rail transport

Transport 6.15 Infrastructure enabling low -carbon road transport and public transport
Transport 6.16 Infrastructure enabling low carbon water transport

Construction and real estate 7.1 Construction of new buildings

activities

Information and 8.1 Data processing, hosting and related activities

communication

Professional, scientific and 9.1 Engineering activities and related technical consultancy dedicated to adaptation to
technical activities climate change
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Reduction in line
with the Paris

Limited reduction @l Large reduction in

emissions

in emissions

Agreement
objectives

w/ t °c ®on w/ t H®C
DID SYA&&A2) - . x
Ay O NBK NBSdZ3 K 2 DID SYraanrz
. A = A . \ RSON\BI &)$y.a]x
UKS OSyudzNE NEI OK yS8a I
Jt26Ff GSYLMDI D SYAaahz) 08y G dNE ® ¢
Lt/ [ _ gStt Fo020S |[YABSY G dzNE (32, . 2 P -
6LY{SNHE2 A e AR x .o & y A 0 SYLISNI ( dzZNB
tI-YSf_gy Stisouta oKs atzgted ¢ Hel 02 Y LINI
KFEy3So |t yRat ARSaZGSYLISNI G dzNB Ay RdzEGNRFE
YR OKNRYAO |Hc!/ = GKS I O 5T StAYIOS ¢
G§SYLISNI Gdz2NBE St SO 2F Cryﬁ S§02y2 YA
g GSNI aiNBaj Ayusyaxq A « N
OKFy38 sAfS KStOAte I
p 32 FSNYYSy |
FNBIjdzSy (= L2t A OS2
FadSOay3a S0O2y
I f umééédyﬁtmmé F NAaS Ay GKS GSYLISNI(Gdz2NBE ' yR LXK
aLISSRa I YR Yrayx GdzRSad 2S06dAftR KIFIa ARSYyaUSR |YyR |
0lFldaSR 2y (KS&S #GHWIHNIESE Niyd RS BurodENd SNYR 6HPyYy 8 S N
¢tKS UyRAYy3a 2F GKS &aOSyINR2 lylfeaira FyR (G4KS OfAY
Ayidz GKS DNBdAMa Dt 20t wA&al !&aasSaavySyid LNerOSaao
¢KS YIAY NAala NBy RSALOINANIBRY MgyS& KS F2ff2Ay3 aS0e2
!Réryééﬁ A0SYIFNR2 |yl faaAra
¢tKS | { NBdzLl) O2YLIye [lyS 61 {!0 A& Ay@2ft@dSR Ay
um&vzﬂéﬁ o8 !'{/9 0! YSNAROIY {20ASGe& 2F [/ AQGAt 9yaAry.
GNByRa 2F (KS O2RAANISNBYAI2 yo YaSE Oly2SNT 205N Hp | Y R| pn
Fylrteasa FyR aAE 1Se& YS3alI GNByRa ¥2N (KS asSOid]2Ny |
OAoS8Sazr KAIAK (SOK O2yailiNUzOeo2vzay RRHAWOSR YI GSNA LT ax
¢ KS LWE€SOU Aa OdzNNByGfe o0SAy3I GNRIFEESR o0& YIl[22N!
YR &aSOG2N) LINeFSaarzylta (G2 0SS 06S§gSNI LINBLI NBR| (2
dz8 S (K 2LINPIAI@ING A G& &A0GNFGS3IAO0 LINPOS&&aSa 60dzaAy S
QLBNJQZV GUNIAYAYI 2F SyaaySSNAR FyR LINB2SOG |GSHY
ow/t OwSLINBAaASYylGloa@dS /2yO0OSyiNlIa2y tlIiGKgr&0 cdnz nodp I YR 2rydch NI NS QilkeSNA

F2NJ NBaSHNDOK LldzN1J2 aSki22 YRy A2YRB@Sa @) 6KS F241 NR




alAy LKe&a&aAOl YR GNlyaio2y NA&] &
¢KS /2YLlyeée Kla ARSYyaUSR (KS e {L2BSAWaa O MYYLIGGH aN
YSGK2RaY
< - . s !ééééévéya Iy
WA a \ i ‘ . .
1 ¢eLlS | yR K t204Syal f A V&I & dNE &
[ 26 N A
1 0dziS§ NR&1d% 5FYF3IS (2 @ LyadnNryoS 0209
LyONBlas aAPU9ATRAYIE Fyl, 2aNy 2a0KSRdA S
YR aSOSNAlw 5Stléea G2 olrara 2F LI ad S
5SS GKSNI SO 5Sl GKSNI F2NBOI a
of ' yRatf ARS: A .
A I bS3d2al a2 A
G 2ANNE Sz OELISONSR Nwma(.2>dzelezya o
5 5343 SGHOSRAdzy SMWQSEOSLbZYLf SOSy
“ a G T BYSEAYS | yRK2NJ
KAIKSNI Oz2aidav
t K& &A i _
w [ Saart®ratio { AL aBHl yia
- - NBl a4 &ddzoeSO0@OKSR S4 RSUyYS
I KNEYA O NJ\z‘I NEB I a adzoBSOlaOAS dzf'Sa ASL'JyS
GKS t20Ftf Sy@aN
LyONBEas ay [ 26 SNJ LINE R
Ly R KWYARA§YQANQYYSYUIf
OKIy3asa Ay 14 GKSasS Nmnala
NARAS AY aSlQELJS()uSR Nk & YSRA(!ZYT[UQNME%)VN::I%
YSRAsznuSEN.MZAYLJI.Ou 2y |aasu
Yiks G8YL®2 NI NE y
G2N)] arisa




— —

- o A . ‘A | 33S33aYSyid t+y
WA a \ ‘ ‘ - .
1 ¢eLlS | yR K t204Syal f A V&I 5 dNB &

a SRA dzY N aj
w Lyy2@le2y LINE

I A A 2 oA A

AYONBI 88388808 ¢
ASAZI ke o L Fyd FYR Y OKA
staga s OPND2Y Ohisokyrljdsa IyR

w | AIKSNI LINE {

2f A0

0 SOKy SiKS @It dS OKI S
YIUOSNRETa fa NBLI I OSkdzl, 5y 205y

OFND2y UFE 52yaiNtOazy | - ) o
¢N} yiiozy IVSGK2RE ® ¢SOKYyAOItkSyo

YEASNAL €3 G ypsadvayds ﬁsyéxa@s LINE O S &
GAUK 205Ny S5 NBdANBYw BFAYI Fyltaaa
Ly d NE RdzOo 2y NBE3dz Fe2ya (2 S
NE3dzt Fe2ya| .

l:IéOK}/Aldeéa 9ELJSOUSR N3 a . . R
3 K AMNIRAdzY GSNEKSAS NrRala | NB
G6KS SyaNB asS0iz
2YLIBYFBN SEI YLX
Ay@dSatySoqia YIrR

ONJ Y & A
NK 31 &

w | AIKSNI O2a) .
Al N1 SO FyRAy@SadYSyda |
DNBF i §NJ ﬁesgsg?zé)’:f 'iz:
éfxéyﬁﬁvﬁaazfgaz y U
02y &G NHzOs 2 {* B 2ya

DNEF G&N) Ay (@ [ Saa émuuﬂ

Oyt yoart ofll RSKEE AF 0
aﬁr1éK2tRsWK§ RSO'szf'
ayldyeas FYR Ltlyida
RSOINb2yAal

- £
<,
Z > Ol ;U<U1

nyezy 2F |
R

8
[«=E] 8
- O(

©E

>
b‘})NJK w
;U<C=~SF|>“ hj@)(/))

Ol

A = 4 oA X

<< oz

Z
(o}
N

a K 28R A dzY uSN.

I)\y 2 LILI2 NlidzyAa Sa

f |-a 0SAY3I | az2dzNDS 2F LRGSyealf NRalas Of AY]
Sf29g0

> Qx
Qx

[e=Ng SN
v
O™

MO p



a2y 2F LREtAOASE IyR NBIdzA | a2y
NJ G2 3ASYSNIGS yS¢ odzaiySaa 2LII2NIdzy
: Fea I fSFRAy3I NRfS Ay (KS RS
SR 0& GKS AYUSNYylesz2ylf O2YYdzyAldey

aAadlaz2y wkAfgleas YSGNRAS f AIRKISNFIZ2N
éWSIVQdZCV)SZS/YMa/éZDny()dZAfnyaé YR OA@GAft &iNHzOGd

I RFLIGHa2y | 8RNI dzf AO LINR230Gas RNAY]A
owSaAfASYyOS G2 (JUNBHGYSyd LIOtgZRAYINBNRRISA Y
OKI y3aso g2NJ a

¢KS34S odaaAySaa FNBlIE sAff O2yeydsS (2 208N &iGNRy 3
AYyoSadyYSyid LElya NRttSR 2dzi Ay GKS YIRKSAYNING ISHEO.
O2y iNROdzGS (2 GKS OKASOSYSyYyid 2F GKS tIFNR& /fAYEFQ

¢KS AYLENIIYOS 2F AYLINRQGAY3 GKS NBaAfASyOS 27| 9daN

¢ KS %EGNB/YS Of AYIGS S@Syda [um A 50k RS &

LJ- NBNJdaf FAGNByYy 3 AYLI OG 2y 9dz €miion] |00 dzZNB ®

I O0O2NRAY3 (2 I &addzRé OF NNIS . VR LIS Yy

RFEYF3IS (2 Ay ¥FNI &0GNHzOG dzNB  dzy 1w |5 2F Of

YI & YdzZmari B SVEYdReE | yR 02 d: o | B

GKFYy mn a2YSa o0& (GUKS SyR 27 .1 » a2dziK
\NB & dzt (=

O2dzy i NKSa gAft o068 Yvzad d$
NEdzA NB KAIKSNI O2ada 2F F RIL
. . . o - . A
w2l R YR NIAEf @@ AYyTNI &GNz i~ i2 085
u

A p o o - PN w ~ .
68 KSHdG FyR O2(R 4l #Sas b2 g AuleR NB&T
Ol adtt b22RAY3 FyR &ad2Nya s AYF NI 3
RNRdzAKG +FyR K8 G alyd@Na aliWazO¢ : » YR
K2ALAGHE A0 08 D22RAYIAT SAfRciew ., w0
CKS 2@SN}Xftft RFEYIFI3IS O2dA R 6S Ay (GKS NBIAZ2Y 2F EHn
OSyldNEsZ NRdZAKfE& KIFfF 2F {fBAMOKP 62dzf R 65 Ay OdzZNNBR
¢KS FdzyRa SINX¥YFNJSR o0& G(GKS 9} & LINI 2F GKS |9} D
Fa GKS& Oly o065 dASR (2 “y yoS Okby3s§ Ay I agoiz

YEAYOGSylFyOS | yR K2 RINIA aR S@IYR 2585 NJ (i

9YOASYyOe 2F 2LISN}oay3d LINRPOSaasSa
¢KS 3INBgAY3 RS YI)/ F2N) 246 DID Syraarzy Oz yau NHzO
AYyy2@0keaz2y YR (GKS RS@OSt2LISyd 2F LI NIYSNBEKALMERGA
51{ 2 dzZNDOSY 9a Ok f | o yEdi NIBYWYLSHEO Ry 20MAGEON VI (AS/ FNT & (G NHzO(G dzNB& Ay 9dzNBLISE HAMT =

KgLIAVYKKGssDPAOASYOSRANBOG PO02YKEAOASYOSKI Nb Ot SKkLIAAK{ nhppoTy AMTOANATT

MOC



F1S& Al LR&aarotsS G2 RSONBI ¢
|®Ay3a¢
I NBadz d GAGKAGI YRAY3I AGa 2y32Ay3I o0dzaAy
m&yédﬂmbz Y GKS dzaS 2F GKS LINAYOALIt NI g
ANRPYYSYyGFf aaGN)riGdS3Iezr NBAYF2NOSR sAGK GKS AyidNR

@St 2LIvSy i 2 Fi SWIYR AldzYNBISAITEK 208620t y2H 8 KRS SE 2 LISR 6 @
Aol a@S 6{.¢CAOT
Bryralozy 2F G(SOKyAOlf a02dmy3 LIND
de2ya |yR aeadsSvya G2 Y2yAid2N yR
0T

No

w =z
w b
< ~n
< oy
O ¢
w»

~~ O(
TR
<, Ocw
Q)¢ (@p))
c: QX

=

Z [«

<

W <

Uy
N >
C\

<< i
‘- T

=A WMmu

<<,
~ o> o &([‘»
pu

=
m =<

—F Ha o
- N Cn
S
()]
[N
%)
¢« N
Oz

> ()
-H-HK

Ya 6A0K dyA @SNEAeSE I yR aLis
a0NHzOGdzNBxX (2 068 dz&ASR RdzNAY

BEODKAYASNF IR Odzf (dNE g4 i K
R GNI}AYAYy3 LINEPINIYYSEO

=
—_— —+
& 2

t SNF2NXIOYy O& SKE¥R

¢KS DNRdzLIQa OF Nb2y F22

i
¢KS DNRdzLJQa &02L)S m>X H YR o a 2
I 002dzyeay3d YR wSLE2NbyYy3a {dFyRFNRXZ I N aSi
{LISOAUOLEtRY
T {02 m AyOf dyR S32 d8NYOSH:A AC2yWal NBNHX SR RANBOGf e o6&
BSKAOf Sazx YIOKAYSNb YR LIR26SNI ISYSNIG2NBERZ TFdzaA

v oA N =

O2yRAe2YAYI 3428408Y4Z SYA34A2y3a RESNRISED PNBE Vi K
T {02LI v AyOfdRSa AYRANBOG SYA&&aAz2ya FNRBY LINDKE
{028 o AyOfdRSa 2‘KSNJAyRANBOﬂ SYrsaarzys ISy SNI
SYAdaA2yE FTNRBY 322Ra I yR aSKNBIAS 8l yLRIZNIONG 3{SHIRNE B2 (i
GKS LINAYOALKE O2yadNHOo2y YIOSNAL( & oosvsyuz 5688
dZLJA GNBFY SySNBez 61F4&iGS FyR GKS GN} @St 2F KSI 270

2Ly HAHMIE 2S0dzZAf R dzLJRIFGSR Ada DID SyAaairzy Ay@Syiz2 NS LR RNDFHBINBG ZF dif €
4021 o Syraarzya OFGS3I2NASa yR 02y OdzZNNBy Gt & | LILIX A SRy nioKdh &¢ K/SSNGS MNERNIR3]
Haun U3dz2NBa &aKz2éy Ay G(GKAa GlofS KI@S umSiSy /el ne(t GISYRR bRyt 8 SIYSME ¥ i ¢
NEFSNBYOS A& YIRS F2NJ Y2NB AYT2NXNIl a2y ®




DI BYAa®ADFEIS M 3 HOU \

6 Dw L D /mp3 pm 01 p A H A H A H A
{GQLJS M SYAééAQYé l:l ,./Sh opyi OMMZ OHWFE
{02 H SYADIMBRE YSIIK@IRD2 yi Jsh cy i oy % | pp3:
¢2dGFf 3202L8 M aomaSROaarz2yd Jsh nHp opozX oTy=
LyGSyardad 2F a402L¥ m 3 n SiG Jsha y 7 pp nT
DID SYradarzya 6a02LI o0 Ly A G " " "
6DwLo @ np !

D22Ré |)/R éSN-ﬁAOSé |O|j dZ}\N\BL] JSh MchJT M2pp|_ Hzl'mpr"\
CNF YALRNIFa2y 2F YFGSNRIT &G Jsh HTyYy S Hy s MAME
a8 2F SySNHe o6dz2JaGNBLFYIX yi Jsh hns- MAT S M M T
2408 3ASYSNY G0SRFF G Jsh oOMZ | p Yok nptc
.dzaAySaa (MBRNE OFRYHABAES2F (G Jsh nsdg nxT pIy
¢2GFf &02LIS o SYraairzya i Jsh HIMAH HINAMM HIOMT
.A238yA0 SYAAAA2YVAF \ 5

6 DwLm D mpin p L YAd H N H N H N
. AZRE D2ES ™ d 4 h 13 T n3H
.A2R H2EB o d 4 h n T Mp X
¢2Grt o0A238SyA0 SYyrzaarzya i 4 h s s M

FWSLI2NISR &AYyOS HAHH
FEKS Hnum U3daNB KlFa 6SSy NBaidliSR (G2 NBbSOG ySsé Ay TFIFNMNIKEdy 2lyd 2dziB YIBR

I DSNJ LJzof AOF a2y 2F WKSYyOhbMm { &l &3 Sl SROVIKSENSITRNGSTn i M (2 WE2 FPRKRFSR b2
{drdSySyido

¢KS INILK 068t2¢ LIX20Ga (KS AydiQgubimsinNByR BFRDAB
AYLINEOSR 208SNJ KS LI ad SAIKG &8SHNROD

GHG emission intensity
140 (Scope 1 and 2)

110 100

55 47
2015 2016 2017 2018 2019 2020 2021 2022
LG A& AYLRNIUFYG G23aFy2NI $ KAOKI GKKSS DANMRTIND HSHIBAY dzieliHzS
Ay GdzNYo SSYBING GBK I 0 F NB ¢ 2MER SR RyNI INBIRYHAO SARY SUYSANIYASA 22
NEtfSR 2dz2i® Ly FRRAe2yZ 6KAtS (KS SYAaaizya ISy SN

MOy



(KS O2yaldN¥z0e2y LISNA2ROZ GKS Sy@ANBYYSY(HNBE oySSISNE
LISNY I ySytG 3IA@Sy GKFG Yrye 2Nl & KE@S | dzaSTdA AT
YSEG 3IN) LKO®

AGe GFNBS
KS a/ tAYFGS {dNF (3784 RAE OG0 NBRIX
S T2 it NavA yid NEKSINEIYZ YSRA dzYy FyR f

o O

Emissions

Long-term target

Absolute reduction target

intensity target’

New targets validated by SBTi~

-47% -15%
-50% by 2025 Scope 1&2 Scope 3 by Net zero™ by
(compared_ to 2017 bv 2030 2030 .
baseline) (compyared to 2019 (compared to 2019 mid century
baseline) baseline)

*In terms of t CO2e scope 1&2/€M. Scope 1 (emissions from fuel, explosives and refrigerant gases), scope 2 (emissions from
electricity purchased, market-based method)

**Science-Based Target Initiative

***State of no impact on the climate, obtained by reducing emissions and neutralising any residual emissions difficult to eliminate
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(This independent auditors’ report has been translated into English solely for the convenience of
international readers. Accordingly, only the original ltalian version is authoritative.)

Independent auditors’ report on the consolidated non-financial
statement pursuant to article 3.10 of Legislative decree no. 254 of 30
December 2016 and article 5 of the Consob Regulation adopted with
Resolution no. 20267 of 18 January 2018

To the board of directors of
Webuild S.p.A.

Pursuant to article 3.10 of Leqgislative decree no. 234 of 30 December 2016 (the “decree”) and article
3.1.g) of the Congob (the Kalian Commission for listed companies and the stock exchange) Regulation
adopted with Resolution no. 20267 of 18 January 2018, we have been engaged to perform a limited
assurance engagement on the 2022 consolidated non-financial statement of the Webuild Group (the
“group”) prepared in accordance with arficle 4 of the decree, presented in the specific section of the
directors’ report and approved by the board of directors on 16 March 2023 (the “NF3").

Owr procedures did not cover the information set out in the *EU taxonomy for sustainable economic
activities™ section of the NFS required by article 8 of Regulation (EU) 852 of 18 June 2020.

Responsibilities of the directors and board of statutory avditors (“Collegio Sindacale™)
of Webuild 5.p.A. (the “parent”) for the NFS

The directors are responsible for the preparation of an NF5 in accordance with articles 3 and 4 of the
decree and the “Global Reporting Initiative Sustainability Reporting Standards” issued by GRI - Global
Reporting Initiative (the “GRI Standards™), which they have identified as the reporting standards.

The directors are also responsible, within the terms established by the lalian law, for such intemal
control &= they determine iz necessary to enable the preparation of an MFS that is free from material
migstatement, whether due to fraud or ermor.

Maoreover, the directors are responsible for the identification of the content of the NFS, congidering the
aspects indicated in article 3.1 of the decree and the group’s business and characteristics, to the extent
necessary to enable an understanding of the group’s business, perfformance, results and the impacts it
generates.
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The directors’ responsibility also includes the design of an intemal model for the management and
organigation of the group's activiies, as well a5, with reference to the aspects idenfified and disclosed in
the NFS, the group’s policies and the identification and management of the risks generated or borne.

The Collegio Sindacale iz regponsible for overseeing, within the terms established by the Italian law,
compliance with the decree’s provigions.

Auditors’ independence and quality control

We are independent in compliance with the independence and all other ethical requirements of the
Imternational Code of Ethics for Professional Accountants (including Intermnaticnal Independence
Standards, the IESBA Code) issued by the Intermnational Ethics Standards Board for Accountants, which
iz founded on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behaviour. Our company applies Intemational Standard on Quality
Caontrel 1 (ISQC [tala 1) and, accordingly, maintaing a system of guality confrol including documented
policies and procedures regarding compliance with ethical requirements, professional standards and
applicable legal and regulatory requirements.

Auditors’ responsibility

Owr responsibility is to express a conclusion, based on the procedures performed, about the compliance:
of the NFS with the reguirements of the decree and the GRI Standards. We camied out our work in
accordance with the criteria established by “Intemational Standard on Assurance Engagements 3000
(revised) - Assurance Engagements other than Audits or Reviews of Historical Financial Information”
(“ISAE 3000 revized™), issued by the Intermnaticnal Auditing and Assurance Standards Board applicable to
limited assurance engagements. This standard reguires that we plan and perform the engagement to
obtain limited assurance about whether the NFS iz free from material mizstatement. A limited assurance
engagement is less in scope than a reasonable assurance engagement camied out in accordance with
ISAE 3000 revised, and conseguently does not enable us to obtain assurance that we would become
aware of all significant matters and events that might be identified in a reasonable assurance
engagement.

The procedures we performed on the MFS are based on our professional judgement and include
inguiries, primarily of the parent's personnel rezsponsible for the preparation of the information presented
in the NFS, documental analyses, recalculations and other evidence gathering procedures, as
appropriate.

Specifically, we performed the following procedures:

1. Analysing the material aspects based on the group's business and characteristics disclosed in the
MF35, in order to assess the reasonableness of the identification process adopted on the basis of the
provigions of article 3 of the decree and taking into account the reporiing standards applied.

2. Analysing and assessing the identification criteria for the reporting scope, in order to check their
compliance with the decree.

3. Comparing the financial disclosures presented in the NFS with those included in the group’s
consolidated financial statements.

4_ Gaining an understanding of the following:

- the group’s business management and organisational model, with reference to the management
of the azpects =t out in article 3 of the decree;
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the group’s policies in connection with the aspects set out in arlicle 3 of the decree, the achieved
results and the related key performance indicators;

the main risks generated or bome in connection with the aspects set out in article 3 of the decree.

Moreover, we checked the above against the disclosures presented in the NFS and cammied out the
procedures described in point 5.a).

5. Understanding the processes underlying the generation, recording and management of the:
significant qualitative and quanfitative information disclosed in the MFS.

Specifically, we held interviews and discussions with the parent's management personnel. We also
performed selected procedures on documentation to gather information on the processes and
procedures used to gather, combine, process and transmit non-financial data and information o the
office that prepares the NF5S.

Furthermore, with respect to significant information, considering the group's business and
characteristics:

at group level,

a) we held interviews and cbtained supporting documentation to check the gualitative
information presented in the NFS and, specifically, the business model, the policies applied
and main risks for consistency with available evidence,

b) we camied out analytical and limited procedures to check, on a sample basis, the comect
aggregation of data in the quantitative information;

we visited the Snowy 2.0 project’s site in Australia and the site of the Apice-Hirpinia section of the
Mapoli-Bari railway line project, which we have selected on the basis of their business,
contribution to the key performance indicators at consolidated level and location, to meet their
management and obtain documentary evidence supporting the comect application of the
procedures and methods used to calculate the indicators;

through remote communication tools, we performed reascnablensss analyses of certain projects,
which we have selected on the basgis of their business and contribution to certain significant
indicators, by obtaining documentary evidence and, where necessary, holding discussions with
thieir management.

Conclusion

Based on the procedures performed, nothing has come to our attention that causes us to believe that the
2022 consolidated non-financial statement of the Webuild Group has not been prepared, in all material
respects, in accordance with the requirements of arficles 3 and 4 of the decree and the GRI Standards.
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Our conclusion does not extend to the information set out in the “EU taxonomy for sustainable economic
activities™ section of the NFS required by article 8 of Regulation (EL) 852 of 18 June 2020.

Milan, 4 April 2023

KPMG Sp.A.
{signed on the original)

Angelo Pascali
Director of Audit
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It has engaged the services of leading international cyber security and cyber intetigapeaies to regularly
monitor developments and adopt all necessary risk mitigation measures.
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Country risk

Libya

Webuild S.p.A. operates in Libya through a permanent establishment and a subsidiary, Impregilo Lidco Libye
General Contracting Compariingpregilo Lidcg), which has been active liibya since 2009 and is 60% owned
by Webuild with the other 40% held by a local partner.

The directors do not deem that significant risks exist with respect to the permanent establ@hroeatriacts

as work thereon has not started, except for the KoukaN@.J2 NI LINP 2SO0 62 NI K | NP dzy F
Grou@ exposure for that project is not material. The Group is also involved in the Libyan Coastal Highway
LINE 2SO0 ol LIWNREAYLF(GSt& emdm o6AffA2Y0 ghGykefsica, iviich R &
had not yet been started at the reporting date.

Impregilo Lidco had been awarded importamtcacts for approximately LY D#lion.
They related to the construction of:

9 infrastructural works in Tripoli and Misuratah;

1  university campues in Misuratah, Tarhunah and Zliten;

1 anew Conference Hall in Tripoli.

Due to the dramatic political and social events that materialised in Libya from 2011, the subsidiary was obliged
due to force majeure to suspend work on the contracts before dvey started. Despite this, Webuild has
always acted in accordance with the contractual terms.

This political upheaval has not yet subsided, impeding the subsidiary from developing its business. At present
Webuild does not expect activities to be resurmethe near future as there are serious security problems.

Impregilo Lidco continues to be present in Libya and to maintain contacts with its customers, complying
promptly with legal and corporate requirements. It informed its customargediately of the activation of the
force majeure clause (provided for contractually).

The customers have acknowledged the contractual rights and the validity of the claims presented for the costs,
losses and damages incurred as a result of the alm@reioned unrest. Once the local situation has normalised

and the countr@ institutions are working again, these claims will be discussed with the customers. During 2022,
the subsidiary continued to liaise with its customers but production activities havecoatmenced.

The impairment losses on net assets and costs incurred starting from the 2012 financial statements are fully
included in contract liabilities. The subsidiary has presented claims to the customers for these amounts, which
it deems are fully moverable as they are due to force majeure.

In addition, the investments made to date are covered by the contract advances received from the customers.
The subsidia® legal advisors agree with this approach as can be seen in their reports.

No significantisks are deemed to exist for the recovery of the net assets attributable to the subsidiary, thanks
in part to actions and claims filed against the customers.

As this countr§ situation continues to be complex and critical, the Group does not expeop#rations can
be resumed in the short term.




On 10 March 2021, the House of Representatives in Tobruk met at Sirte and approved the interim government
of national accord led by the Prime Minister Abdul Hamid Ddeibah. The government has won a vote of
confidence to lead the country until new elections.

Webuild will continue to guarantee the subsid@ryusiness continuity. However, it cannot be excluded that
events which cannot currently be foreseen may take place after the date of preparation of thisthhapo
require changes to the assessments made to date.

Nigeria
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Moreover, the Grougannot exclude that events which cannot currently be foreseen may take place after the
date of preparation of this report that require changes to the assessments made to date.
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The Group is carrying oo projects in Argentina mostly funded by the World Bank: a hydraulic tunnel (lot 3)
and a wastewater prreatment plant (lot 2), both of which are part of a mega project for the environmental
restoration of the Matanza Riachuelo River Basin in the Bukines Metropolitan Area. These projects have
continued despite the count§y difficult macroeconomic situation. On 30 November 2022, the customer issued
the provisional acceptance certificate for lot 3.
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Webuild confirms that it complies with the conditions of article 15 of Consob regulation no. aRadalétion
on markets), based on the procedures adopted before article 15 was effective and the availability of the related
information.
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At 31 December 2022, the parent had 17,184,395 treasury shares.
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http://www.webuildgroup.com/
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3. Basis of preparatianSignificant accounting policies

The significant accounting policiedopted to draw up these consolidated financial statements are described
below.
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3.1 Property, plant and equipment

Webuild Group has opted to recognise property, plant and equipment at purchase or production cost net of
accumulated depreciation and any inmpa@ent losses.

Depreciation is calculated on a straitjhe basis using rates determined based on the a@sstisiual possible
use. The annual rates are as follows:
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Leasehold improvements are classified in the different items of property, plant and equipment on the basis of
their nature. They are depreciated over thigorter of the estimated useful life of the relevant asset and the
residual term of the lease.

When a substantial period of time is required for an asset to be ready for use, the purchase or production cost
includes borrowing costs incurred in the perieduired to make the asset available for use.

3.2 Righiof-use assets and lease liabilities

Rightof-use assets and lease liabilities are recognised in accordance with IFRS 16 as described below.
Leases of property, plant and equipment

IFRS 16 sets out the principles for the recognition, measurement, presentation and disclosure of leases.
The Group as lessee

The Group has adopted a single model to recognise and measure all leases, excepttemshesses and
leases ofow-value assets. It recognises a lease liability representing its obligation to make lease payments and
a rightor-use asset representing its right to use the underlying asset.

Rightof-use assets: at the commencement date (the date on which a lessos arakederlying asset available

for use by a lessee), the Group recognises the-afjhise assets. These are measured at cost, net of
accumulated amortisation/depreciation and any accumulated impairment losses and adjusted for any
remeasurement of the les liabilities. The cost of a righftuse asset comprises the amount of the initial
measurement of the lease liability, any initial direct costs incurred and any lease payments made at or before
the commencement date, less any lease incentives receiigh-dRuse assets are amortised/depreciated on

a straightline basis from the commencement date to the end of their useful life. If the lease transfers ownership
of the underlying asset to the lessee by the end of the lease term or if the cost of thefugle asset reflects

that the lessee will exercise a purchase option, the lessee shall depreciate thef-tightasset from the
commencement date to the end of the useful life of the underlying asset-®ighe assets shall be tested for
impairment(see the section on impairment of intangible assets).

Lease liabilities: At the commencement date, the Group measures the lease liability at the present value of the
lease payments that are not paid at that date. The lease payments include fixed paginenisng in
substance fixed payments), less any incentives receivable, variable lease payments that depend on an index ¢
a rate and amounts expected to be payable under residual value guarantees. They also include the exercise
price of a purchase optidhthe Group is reasonably certain to exercise that option and payments of penalties
for terminating the lease, if the lease term reflects the Group exercising an option to terminate the lease.
Variable lease payments that do not depend on an indexateare recognised in profit or loss (unless those
costs are incurred to produce inventories) in the period in which the event or condition that triggers those
payments occurs. The Group uses the incremental borrowing rate to discount the lease payntleats at
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commencement date if the interest rate implicit in the lease cannot be readily determined. After the
commencement date, the lease liability increases to reflect interest thereon and decreases to reflect the lease
payments made. Moreover, the carryiaghount of the lease liability is remeasured to reflect any lease
modifications or revised isubstance fixed lease payments. It is also remeasured if there is any change in the
assessment of an option to purchase the underlying asset or if there is a dhafugure lease payments
resulting from a change in an index or a rate used to determine those payments.

The Group elected to apply the recognition exemption available for-rortleases and leases of lnalue
assets. The former are those relatingriachinery and equipment (i.e., those with a lease term of 12 months
or less at the commencement date and do not contain a purchase option), while the latter relate to office
equipment of a low value. The related lease payments are recognised as costsaighline basis over the

lease term.

The Group as lessor
Operating leases

Leases that do not transfer substantially all the risks and rewards incidental to ownership of an underlying asset
to the lessee are classified as operating leases. Lease gayfemoperating leases are recognised as income

on a straighdine basis over the lease term. The Group adds initial direct costs incurred in obtaining an operating

lease to the carrying amount of the underlying asset and recognises those costs asnae expr the lease

term on the same basis as the lease income. Income from unexpected leases is recognised as revenue when
accrues.

Finance leases

The Group classifies leases as finance leases based on whether the lease transfers substantiaksaihthe
rewards incidental to ownership of the underlying asset to the lessee. If this is the case, at the commencement
date, the Group recognises the leased assets in its statement of financial position as a financial asset with the
lessee at an amourgqual to the present value of the investment in the lease discounted at the interest rate
implicit in the lease.

3.3 Service concession arrangements

Service concession arrangements when the grantor is a public sector entity and the openativats aector
entity fall into the scope of IFRIC-1Qervice concession arrangements, if they relate to infrastructure used to
provide important economic and social services to the general public.

The criteria adopted by the Group to apply the interatien to its concessions are set out below.
Scope
IFRIC 12 is applicable when the following conditions are met:

9 the grantor controls or regulates what services the operator must provide with the infrastructure, to whom
it must provide them, and at what pe;

1 the grantor controls; through ownership, beneficial entitlement or otherwisany significant residual
interest in the infrastructure at the end of the term of the arrangement.

Measurement of the revenue arising from the concession arrangement

The @erator recognises the revenue for the construction and upgrade services in accordance with-IFRS 15
Revenue from contracts with customers, considering the fair value of the consideration for the services
contractually provided for.

Presentation of the awsideration for construction/upgrade services

The operato® consideration for the construction/upgrade services of infrastructure may consist of:
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1 afinancial asset to the extent that the operator has an unconditional contractual right to respéfied
or determinable amount, regardless of the actual use of the infrastructure by users (minimum specified
amount);

1 anintangible asset to the extent that the operator receives a right (a licence) to charge users of the public
service provided usirtye infrastructure (right to charge);

1 both (@mixect model), when both the above situations are present. In this case, the intangible asset is
determined as the difference between the fair value of the investment made and the present value of the
financial asset obtained by discounting the cash flows frenminimum specified amount.

The Grou@ concession arrangements mostly fall under the intangible asset model.
Contractual obligations for the infrastruct@eefficiency levels

Given that the operator does not meet the requirements for recognition ahfrestructure asProperty, plant

and equipmert, the accounting treatment differs depending on the nature of the work carried out and can be
split into two categories: (i) work related to normal maintenance of the infrastryetadg(ii) replacement and
scheduled maintenance at a future date.

The first category relates to normal ordinary maintenance of the infrastructure, the cost of which is recognised
in profit or loss when incurred, also under IFRIC 12. Given that the interpretation does not motde f
recognition of the physical asset but of a right, the second category is recognised in line witPIRS8iSions,
contingent liabilities and contingent assets, which requires: (i) recognition of an accrual to a provision in profit
or loss and {i) recognition of a provision for charges in the statement of financial position.

Amortisation of the intangible asset

Intangible assets are amortised in accordance with IAS 38 on a systematic basis over the concession term f
reflect the pattern in whickhe asse® future economic benefits are expected to flow to the Group.

3.4 Other intangible assets

Other intangible assets with a finite useful life comprise:

9 the order backlog acquired by the Group (i.e., contract acquisition costs);

1 patents,trademarks and application software acquired or generated internally.

They are recognised when it is probable that the use of the asset will generate future economic benefits and
the cost of the asset can be measured reliably. They are measured at exgwoisilevelopment cost and
amortised on a straigHine basis over their estimated useful lives. Recoverability of their carrying amount is
checked by using the criteria set out in the sectiodimpairment testing.

3.5 Goodwiill
Goodwill is recogniseat cost net of accumulated impairment losses.

Goodwill acquired as part of a business combination is measured as the difference between the aggregate of
the acquisitiordate fair value of the consideration considered, the amount of any NCI and thetecgdate

fair value of the acquir@ previoushheld equity interest in the acquiree, and the net of the acquistliate

amounts of the identifiable assets acquired and the liabilities assumed.

Goodwill deriving from acquisitions is not amortised.t#sted annually for impairment or whenever conditions
arise that presume impairment as per IAS BBpairment of assets.

For impairment testing purposes, goodwill acquired as part of a business combination is allocated at the
acquisition date to each tiie cashgenerating units (or groups of cagénerating units CGU) that will benefit
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from the acquisition. The carrying amount of goodwill is monitored atgasérating unit level for internal
management purposes.

Impairment is determined bgefining the recoverable amount of the caginerating unit (or group of units)

to which the goodwill is allocated. When the recoverable amount of the CGU (or group of CGUS) is lower than
the carrying amount, an impairment loss is recognised. When gosdaiiticated to a CGU (or group of CGUS),

the asset of which has been partly disposed of, the goodwill allocated to the disposed of asset is considered to
determine any gain or loss deriving from the transaction. In this case, the transferred gooukeifiused using

the amounts related to the disposed of asset compared to the asset still held by the unit.

3.6 Investments in other companies

Under IFRS-@inancial instruments, nerontrolling interests (i.e., of less than 20%) are consideredequity
investments measured at fair value.

The cost of acquiring investments in consortia and consortium companies is deemed to reflect their fair value.

3.7 Contract assets, contract liabilities and revenue from contracts with customers

Contract assetgontract liabilities and revenue from contracts with customers are recognised and measured in
accordance with the guidelines of IFRSR&venue from contracts with customers. Revenue is recognised using
the fivestep model as set out below:

identify thecontract with a customer;
identify the performance obligations in the contract;
determine the transaction price;

allocate the transaction price to the performance obligations in the contract;

a > w NP

recognise revenue when (or as) the entity satisfies a perfarenabligation.

IFRS 15 also covers contract costs, contract modifications and financial statements disclosures.
The methods used by the Group to apply IFRS 15 are summarised below.

Identifying the contract with a customer

The Group identifies and measu@mtracts with customers in line with IFRS 15 after they have been signed
and are binding, creating enforceable rights and obligations for the Group and the customer. The Group
considers the criteria of IFRS 15.9 set out below to identify the contract:

a. the parties to the contract have approved the contract (in writing, orally or in accordance with other
customary business practices) and are committed to perform their respective obligations;

b. the entity can identify each pafyrights regarding the goods services to be transferred,;
c. the entity can identify the payment terms for the goods or services to be transferred;

d. the contract has commercial substance (i.e., the risk, timing or amount of the@htityre cash flows is
expected to change as a result of the contract);

e. itis probable that the entity will collect the consideration to which it will be entitled in exchange for the
goods or services that will be transferred to the customer.
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Identifying performance obligations and allocating the transaction price

IFRS 15 identifies a performance obligation as a promise included in the contract with a customer to transfer: a)
a good and/or service (or a bundle of goods or services) thatinctist b) a series of distinct goods or services
that are substantially the same and that have the same pattern of transfer to the customer.

In the Grou@ case, its performance obligation is usually the entire project. In fact, although the individual
performance obligations provided for in the contract are distinct, they are highly interdependent and integrated
as the contract provides for the transfer of the entire infrastructure to the customer.

However, certain contractual items include additionaivises that should be considered as distinct
performance obligations. For example, these may be-gmspletion maintenance services after final
inspection and additional or different contract warranties compared to those provided for by law or normal
secbr practices.

When a contract has more than one performance obligation, the appropriate portion of the contract
consideration is allocated to each separate performance obligation pursuant to IFRS 15. TRecGmtrapts
with customers usually specify thace of each contractual item (detailed in the contract).

Determining the criteria for satisfaction of the performance obligations and recognition of the revenue

IFRS 15 provides that revenue shall be recognised when (or as) the performance obligatitsfieid
transferring the promised good or service (or asset) to the customer. An asset is transferred when (or as) the
customer obtains control.

The Grouf@ contracts with customers are usually ldagn contracts that include obligations to be satisfie
over time based on the progress towards completion and transfer of control of the asset to the customer over
time.

The reasons why recognition of revenue over time is considered the correct approach are:

1 the customer controls the asset as it is consegddthe asset is built directly in the area made available by
the customer);

1 the asset under construction does not have an alternative use and the Group has an enforceable right to
payment for its performance completed to date over the contract term.

IFRS5 requires that progress towards satisfaction of a performance obligation be measured using the method
that best represents the transfer of control of the asset under construction to the customer. The objective when
measuring progress is to depict an gr@ performance in transferring control of goods or services promised to

a customer. The Group considers its market sector and the complex mix of goods and services it provides wher
it selects the appropriate revenue recognition method. IFRS 15 prowdewd alternative methods to
recognise revenue over time:

a. output method;
b. input method.

Output methods recognise revenue on the basis of direct measurements of the value to the customer of the
goods or services transferred to the date relative to tbmaining goods or services promised under the
contract (e.g., surveys of performance completed to date, milestones reached, units delivered, etc.). Input
methods recognise revenue on the basis of the e@tigfforts or inputs to the satisfaction of a flmance
obligation (e.g., resources consumed, labour hours expended, costs incurred, time elapsed or machine hours
used) relative to the total expected inputs to the satisfaction of that performance obligation (cost to cost
method).

The most appropriateriterion for measuring revenue with the input method is the cost to cost method
calculated by applying the percentage of completion (the ratio of costs incurred to total estimated costs) to
contract revenue. The calculation of the ratio of costs incuroeestimated costs only considers costs that
contribute to the actual transfer of control of the goods and/or services. This method allows the objective
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measurement of the transfer of control to the customer as it considers quantitative variables reltited to
contract as a whole.

When choosing the appropriate method for measuring the transfer of control to the customer, the Group did
not adopt the output method (e.g., surveys of performance completed to date) for its ongoing contracts as it
considered that although this output method would allow a direct measurement of progress, it would also lead
to operating difficulties in managing and monitoring progress considering all the resources necessary to satisfy
the obligation.

In addition, an otput method would entail the application of criteria and measurement inputs that are not
directly observable and the incurring of excessive costs to obtain useful information.

Finally, in the Group reference sector, the objective of contractual outputiigstones) refers to, inter alia,
modulation of cash flows to obtain financial resources useful to perform the contract and the definition of
technical specifications of the works and related performance timing.

Determining the transaction price

Given theengineering and operating complexities, the size and length of time involved in completing the
contracts, in addition to the fixed consideration agreed in the contract, the transaction price also includes
additional consideration, whose conditions neetdécassessed. A claim is an amount that the contractor seeks
to collect as reimbursement for costs incurred (and/or to be incurred) due to reasons or events that could not
be foreseen and are not attributable to the contractor, for more work performeddataibe performed) or
variations that were not formalised in riders.

The measurement of the additional consideration arising from claims is subject to a high level of uncertainty,
given its nature, both in terms of the amounts that the customer wilapéythe collection times, which usually
depend on the outcome of negotiations between the parties or decisions taken by judicial/arbitration bodies.

This type of consideration is regulated by IFRS BBom¢ract modifications The standard provides that
contract modification exists if it is approved by the parties to the contract. IFRS 15 provides that a contract
modification can be approved in writing, by oral agreement or implied by customary business practices. A
contract modification may exist evérough the parties to the contract have a dispute about the scope or price
(or both) of the madification. The rights to the consideration shall be provided for contractually generating an
enforceable right. Once the enforceable right has been identifiaatdier to recognise the claims and amount

of the additional consideration requested, the Group applies the guidance about the variable consideration
given in IFRS 15. Therefore, in order to adjust the transaction price to include the additional coorsmiésarty

from the claims, the Group decides whether it is highly probable that the revenue will not be reversed in the
future.

The Group considers all the relevant aspects and circumstances such as the contract terms, business an
negotiating practicesf the sector or other supporting evidence when taking the above decision.

Optional works

The consideration for optional works is additional consideration for future works that have not yet been agreed
and/or ordered by the customer when it signs the cacitr

The consideration for optional works is provided for in the contracts with the customer as it represents potential
future work interrelated with the main contract object. However, most contracts provide that the additional
works shall be specificaliefined and approved by the customer before they start. Otherwise, the contractor
does not have an enforceable right to payment for this performance.

Accordingly and based on sector practices, this type of consideration is a contract modification an&R#ide

15, shall be considered when measuring the transaction price if approved by both parties to the contract. In this
case, the enforceable right can only be identified after specific approval or instructions from the customer in
line with its customarpusiness practices or operating methods.
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Penalties

Contracts with customers may include penalties due toammpliance with certain contract terms (such as,
for example, norcompliance with delivery times).

When the contract penalties abeeasonably expectédthe transaction price is reduced accordingly. The Group
analyses all the indicators available at the reporting date to assess the probability of a contract default that
would lead to the application genalties.

Significant financing component

It is normal practice in the construction and lasgale infrastructure sector that the transaction price for a
project (which is usually completed over more than one year) is paid in the form of an advaswesaagdient
progress billing (based on progress reports).

This method of allocating cash flows is often defined in the calls for tenders. The c@stagerent flows

(advances and subsequent progress billing) are usually organised to make construtioprofect by the

contractor feasible, limiting its financial exposure. Constructors in the-dagde infrastructure sector build
projects for large amounts of money and the initial outlay is usually high.

The contract advance is used for the followiegsons:
1 to finance the initial contract investments and pay the related advances to subcontractors;
1 as aform of guarantee to cover any risks of contractual breach by the customer.

The advance is reabsorbed by the subsequent progress billing in linehavitlhage of completion of the
contract.

Furthermore, the Grou@ operating cycle is generally several years. Therefore, it considers the correct time
scale of its works to determine whether its contracts include a significant financing component.

Based on the above, it has not identified significant financing components in the transaction price for the
contracts that include changes in the advances or progress billings in line with sector practices and/or of
amounts that are suitable as guarante@sl have a timeframe in line with the cash flows required to complete

the contract.

Losses to complete

IFRS 15 does not specifically cover the accounting treatment-ofidddisg contracts but refers to IAS 37, which
regulates the measurement araassification (previously covered by IAS 11) of onerous contracts. IAS 37
provides that an onerous contract is one in which the unavoidable costs of meeting the obligations under the
contract exceed the economic benefits expected to be received undendtpresent obligation under the
contract is recognised and measured as a provision when the loss is probable based on the most recent forecast
prepared by management.

The unavoidable costs are all those costs that:

9 are directly proportionate to the cordct and increase the performance obligation transferred to the
customer;

1 do not include those costs that will be incurred regardless of satisfaction of the performance obligation;
1 cannot be avoided by the Group through future actions.

Measurement of any gsmaking contracts (the onerous test) is performed at individual performance obligation
level. This approach best represents the different contract profits or losses depending on the nature of the
goods and services transferred to the customer.
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Contractcosts
Incremental costs of obtaining a contract

IFRS 15 allows an entity to recognise the incremental costs of obtaining a contract as an asset if it expects tc
recover those costs through the future economic benefits of the contract. The incremengabfcolstaining a
contract are those costs that an entity incurs to obtain a contract with a customer. Costs to obtain a contract
that would have been incurred regardless of whether the contract was obtained are recognised as an expense
when incurred (costaot explicitly chargeable to the customer). The incremental costs are recognised as an
asset (contract costs) and amortised on a systematic basis that is consistent with the pattern of transfer of
control of the goods or services to the customer.

Costs tdulfil a contract

Under IFRS 15, an entity recognises an asset from the costs incurred to fulfil a contract only if those costs mee
all of the following criteria:

9 the costs relate directly to a contract;

9 the costs generate or enhance resources of thatetitat will be used in satisfying (or in continuing to
satisfy) performance obligations in the future;

9 the costs are expected to be recovered.

It is the practice of the Gro@sector that these costs usually consist ofguerating costs that are recoiged

by customers and included in precise contract items or are not explicitly recognised and are covered by the
contract profit. Formal recognition of these costs implies that, when they are incurred, control of the asset
provided for in the contract isansferred. Therefore, they are recognised as assets and contribute to the stage
of completion.

When the contract does not provide for their explicit recognition astlpeibove three criteria, the pre
operating costs are recognised as assets and amortised on a systematic basis that is consistent with the patterr
of transfer of control of the goods and/or services to the customer.

In addition, IFRS 15 defines all those<tit, by their nature, do not contribute to the stage of completion as,
although they are referred to in the contract and can be recovered, they do not contribute to generating or
enhancing the resources that will be used to satisfy the performancatiduig or to transfer of control of the
good and/or service to the customer.

Presentation in the consolidated financial statements

The statement of financial position includestract costs under intangible assets which includes the costs
capitalised under the criteria described in this section. Amortisation of these costs is included in the statement
of profit or loss itendAmortisation, depreciation and provisiéns

Contract asets and liabilities are presented in the statement of financial position d@omgract asseésand
oContract liabilitie§ respectively under assets and liabilities. The classification in line with IFRS 15 depends on
the relationship between the Gro@performance obligation and payment by the customer. These items show
the sum of the following components analysed individually for each customer:

(+) Amount of work performed calculated using the -tostost method pursuant to IFRS 15
(-) Progress paynms and advances received
(-) Contract advances

When the total is positive, the net balance is recognisedé@onatract assét If it is negative, it is recognised
as adContract liabilitg. When the amounts represent an unconditional right to paymettietonsideration,
they are recognised as financial assets.
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The Grou@ statement of profit or loss includes a revenue i@evenue from contracts with customers
presented and measured in accordance with IFRS 15. Theo@émer incomé includes income from
transactions other than contracts with customers and is measured in line with other standards or th@ Group
specific accounting policy elections. It includesme related to gains on the sale of ranrent assets, income

on cost recharges, prior year income and income from the recharging of costs of Italian consortia and
consortium companies.

With respect to the last item, the Gra@pmactivities involve itsarticipation in numerous SPEs that, especially in
Italy, use the consortium structure, which works using a cost recharging system. As this income does not arise
on the performance of the contract obligations or contract negotiations, it is recognié@thas income.

3.8 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and oth&rshdntghly liquid
investments with a term of less than three months. This item is shown in the statement of cash flows net of
bank borrowings at the reporting date.

3.9 Financial assetdDebt instruments

Financial assets are classified in the following three categories depending on the insbomgrastual cash
flow characteristics and the business model for managing them:

9 financial assets at amortised cost;
1 financial assets at fair value through other comprehensive income (FVTOCI);
1 financial assets at fair value through profit or loss (FVTPL).

Financial assets are initially recognised at fair value. Trade receivablesibatdntain a significant financing
component are measured at their transaction price.

Financial assets at amortised cost

After initial recognition, financial assets that generate contractual cash flows that are solely payments of
principal andinterest on the principal amount outstanding are measured at amortised cost if they are held
within a business model whose objective is to hold them in order to collect contractual cash flows (hold to collect
business model). Under the amortised cost mdththe financial asse@amount at initial recognition is
decreased by principal repayments, any loss allowance and cumulated amortisation of the difference between
that initial amount and the maturity amount.

Amortisation is calculated using the effeciivierest rate that exactly discounts the expected future cash flows
to their initial carrying amount.

Loans and receivables and other financial assets at amortised cost are recognised net of the related loss
allowance.

In 2022, the Group did not have ahgbt instruments measured at FVTOCI or FVTPL.




3.10 Loans and borrowings and bonds

Loans and borrowings and bonds are initially recognised at fair value less transaction costs and are subsequentl
measured at amortised cost.

The Group does not have any loans, borrowings or bonds measured as a financial liability at FVTPL.

Any difference between the amount received (less transaction costs) and the nominal amount of the liability is
recognised in profit or loss using the effeetinterest method.

Financial liabilities are classified as current liabilities unless the Group has a contractual right to extinguish its
obligations after 12 months of the reporting date.

3.11 Derecognition of financial assets and liabilities
Financihassets

A financial asset (or, where applicable, part of a financial asset or parts of a group of similar financial assets) i
derecognised when:

1 the contractual rights to the cash flows from the financial asset expire;

1 the Group retains the contractuaghts to receive the cash flows of the financial asset, but assumes a
contractual obligation to pay the cash flows to one or more recipients in full and immediately;

1 the Group transfers the contractual rights to receive the cash flows of the asset atdrisdsrred
substantially all the risks and rewards of ownership of the financial asset and the related control.

When the Group has transferred the contractual rights to receive the cash flows of the financial asset and has
neither transferred nor retairg substantially all the risks and rewards or has retained control, it continues to
recognise the asset to the extent of its continuing involvement in the asset. Continuing involvement that takes
the form of guaranteeing the transferred asset is measurabeatower of the initial carrying amount of the

asset and the maximum amount of the consideration that the Group could be required to pay.

Financial liabilities
Financial liabilities are derecognised when the underlying obligation is extinguishededamcsttled.

When an existing financial liability is exchanged with another by the same lender at substantially different terms,
or the terms of an existing liability are substantially modified, this exchange or modification is treated as an
extinguishrent of the original financial liability and the recognition of a new financial liability. The difference
between the carrying amounts is recognised in profit or loss.

When the modification and exchange of a financial liability does not qualify for deitexognder IFRS 9, its
carrying amount is recalculated as the present value of the renegotiated or modified contractual cash flows that
are discounted at the financial instrumé@ntoriginal effective interest rate. Any difference between the
recalculatedcarrying amount and the carrying amount of the original financial instrument is immediately
recognised in profit or loss.

3.12Derivatives and hedging transactions

Webuild Group has derivatives recognised at fair value when the related agreesignégsand remeasured
at subsequent reporting dates. The treatment of the related fair value gains or losses changes depending on
whether the conditions for hedge accounting under IFRS 9 are met.

Webuild Group has derivatives to hedge currency and finanska. At the inception of the transaction, it

documents the hedging relationship, its risk management and strategy objectives in entering into the
transaction, the hedging instrument and hedged item or transaction and the nature of the hedged risk.
Moreover, at the inception of the transaction and thereafter on an ongoing basis, the Group documents
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whether or not the hedge meets the effectiveness requirements to offset its exposure to changes in the fair
value of the hedged item or cash flows attribuéatd the hedged risk.

oHedging purposésare assessed considering risk management objectives. When they do not meet the
requirements of IFRS 9 for hedge accounting, the derivatives are classifiéidaaial assets or financial
liabilities at fair valuéhrough profit or los&

3.13 Employee benefits
Defined benefit plans

Defined benefit plans include the benefits the employees will receive when they retire and which are usually
dependent on one or more factors such as age, years of service and remuneration. The Group recognises «
liability for these defined benefits equd the present value of its obligation at year end, including any
adjustments for unrecognised costs related to past service less the fair value of the plan assets. The Groug
calculates its liability once a year using the projected unit credit methoderPrealue is calculated by
discounting the future outlays using the interest rate applied to high quality corporate bonds with a currency
and term consistent with the currency and estimated term of the -pogtloyment benefit obligations.
Actuarial gainsral losses on defined benefit plans arising from changes in the underlying assumptions or in the
plan conditions are recognised in other comprehensive income in the period in which they arise. Past service
cost is expensed immediately. When the benefits piin are changed or when a plan is curtailed, the resulting
change in benefit that relates to past service or the gain or loss on curtailment is recognised immediately in
profit or loss.

Defined contribution plans

The Group pays benefits to public amiv@te pension funds on a mandatory, contractual or voluntary basis for
the defined contribution plans. The contributions are recognised as personnel expense as the related service is
provided.

The Group contributes to mukimployer pension plans via it$S subsidiaries. These plans pool the assets
contributed by the various entities to provide benefits to the employees of more than one entity determining
the contribution and benefit levels without regard to the identity of the entity that employs theogagd
concerned. The Group recognises these plans as defined contribution plans.

Sharebased payments

Equitysettled shareébased payments are measured at fair value and recognised as personnel expenses, with a
corresponding increase in equity. Specificttly cost is recognised over the vesting period, i.e., the period from
the grant date to the assignment date, considering the fair value of the shares at the grant date and the expected
fulfilment of the performance conditions provided for by the plan.

3.14 Income taxes

Current taxes are provided for using the enacted tax rates and laws ruling in Italy and other countries in which
the Group operates, based on the best estimate of the taxable profit for the year.

Group companies net tax assets and li@sl when this is legally allowed.

The parent set up the national tax consolidation system pursuant to article 117 and subsequent articles of
Presidential decree no. 917/86 on 1 January 2004. In 2022, 15 of the@dtadign subsidiaries had joindgt
system, which is regulated by the specific consolidation mechanisms.




3.15 Deferred tax assets and liabilities

Deferred tax assets and liabilities are calculated on the basis of the temporary differences between the tax base
of an asset oliability and its carrying amount in the statement of financial position. Deferred tax assets are
recognised when the Group holds their recovery to be probable.

The carrying amount of deferred tax assets is reviewed at each reporting date and, to theest¢ssary, is
decreased when it is no longer probable that sufficient taxable profits will be available in the future to use all or
part of the related benefit.

Deferred tax assets and liabilities are measured at the tax rates that are expected to typpear when the
asset is realised or the liability is settled, based on tax rates that have been enacted or substantially enacted at
the reporting date.

Deferred tax assets and liabilities are classified asmwant assets and liabilities, respgeti, and are netted
at company level if related to taxes that may be offset. If the balance is positive, it is recogoidefmasd
tax assets if not, axDeferred tax liabilities

Taxes that could arise from the transfer of undistributed profitsutpsidiaries are only calculated when the
subsidiary has the positive intention to transfer such profits.

In the case of transactions recognised directly in equity, the related deferred tax asset or liability also affects
equity.

3.16 Provisions for riskand charges

In accordance with IAS 37, the Group makes accruals to provisions for risks and charges when the following
conditions exist:

1 the Group or a group company has a present obligation (legal or constructive) at the reporting date as a
result of apast event where an outflow of resources embodying economic benefits will be required to
settle the obligation;

1 itis probable that the obligation (through an outflow of resources) will have to be settled;
1 areliable estimate can be made of the amourthefobligation.

When the time value is material and the obligation payment dates can be estimated reliably, the amount
recognised as the provision equals the-fave future cash flows (i.e., forecast outflows) discounted at a rate
that reflects the presemnmarket value and risks specific to the liability.

The increase in the provision due to discounting is recognised as a financial expense.

When the expected cash flows are included in an estimate range with the same probability of occurrence, the
median vale is discounted to measure the liability.

Provision for restructuring costs is recognised when the parent or relevant group company has approved a
detailed formal plan that has been implemented and communicated to the third parties involved.




3.17 Forgyn currency
3.17.1 Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional currencies of group companies
at the exchange rates at the dates of the transactions.

Monetary assets and liabilities denoiied in foreign currencies are translated into the functional currency at
the exchange rate at the reporting date. Noonetary items that are measured based on historical cost in a
foreign currency are translated at the exchange rate at the date ofdheaction. Revenue and costs related

to foreign currency transactions are recognised in profit or loss at the exchange rate ruling on the date of the
transaction. Any material effects deriving from changes in exchange rates after the reporting datdceseddis

in the notes.

3.17.2 Translation of foreign operatidgfinancial statements into Euros

The subsidiari€¥associate@nd joint arrangemengdinancial statements used for consolidation purposes are
expressed in the currency of the primary economic environment in which they operate (their functional
currency). If these financial statements are expressed in a foreign currency, they are ttamsidferos at the

closing exchange rates (assets and liabilities) and annual average rates (revenue and costs), as these are deem
to reasonably approximate the spot exchange rates.

Differences arising from the translation of the opening equity usimgltsing rates and from the translation
of assets and liabilities at the spot rate and the statement of profit or loss items at the average annual rate are
taken to the translation reserve.

The exchange rates used to translate the foreign currency falataiements into Euros are as follows:
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When an investment in a consolidated entity is sold, the accumulated gain or loss recognised in equity is releasec

to profit or loss.




3.18 Financial reporting in hyperinflationary economies

In 2018, a global consensus was reached on the existence of the condistilhgresent- that led to
hyperinflation in Argentina under the IFRS.

5dNAY 3 HnHHE HEBYENBOISOFYK¥ALSHRPRY oy dzSR (2 S@2t JS
YI ON2SO2y2YAO O2yRAaz2ya yR (GKS INRGGK Ay 3It20Ff |
f20Ftte 20aSNWSR Ayblaz2zy RIFGH®2 ®qdNG SBA aly R2 9 ( &2 &)
KELISNAYDFa2yl NBE dzy RSNJ LCw{ @ &2 LaSINJ (bRRNE &S/ NIK 2| 5255 SC
OF NNASR 2dzi 6@ SyoeoaSa 6AUGK TFdzyOoez2zyltf OdNNByOASa :
LINE OA & A2 ViIGARIFY QA uNBLIZNBY3I Ay KELISNAYblaz2ylNEB S
adlrdSySyida R2 y20 ILILXeod

The group entities, whose functional currency is the currency of a hyperinflationary economy, applied the
provisionsof IAS 29 for financial reporting purpose. Therefore, costs and revenues were translated at the closing
rates and were restated by applying the change in the general consumer price index that occurred from the
date on which the items were initially recaggd to the reporting date. Monetary assets and liabilities were not
restated, as they were translated at the closing rate.-iMonetary assets and liabilities were restated to reflect

the loss of purchasing power of the local currency that occurred ftoen the assets and liabilities were initially
recognised to the reporting date.

3.19Non-current assets held for sale and discontinued operations

Non-current assets (and disposal groups) are classified as held for sale if their carrying amount wilebedrec
through a sale transaction rather than through continuing use.

Assets held for sale are recognised as such when the following events take place:
9 signing of a binding sales agreement;

1 approval and communication of a formal sales plan by directors.

In order to be correctly measured, the assets shall be:

1 available for immediate sale in their present condition;

9 subject only to terms that are usual and customary for sales of such assets;

1 the sale must be highly probable and expected to take plétbin twelve months.

Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their previous
carrying amount and fair value less costs to sell.

A discontinued operation is a component of an entity that either bas kisposed of or classified as held for

sale and that meets any of the following criteria: i) it represents a separate major line of business or geographical
area of operations; ii) it is part of a single coordinated plan to dispose of a separataémaapbiblsiness or
geographical area of operations; or iii) it is a subsidiary acquired exclusively with a plan to resell.

The profit or loss from discontinued operations is disclosed separately in the statement of profit or loss. As
required byparagraph 34 of IFRS-INon-current assets held for sale and discontinued operations, the
corresponding prior year figures are reclassified accordingly.

Non-current assets that are to be abandoned

Under IFRS B3, noncurrent assets to be abandoned ar@sle that are destined to be no longer used. Their
carrying amount will never be recovered through their sale but through their continuous use to the end of their
economic life (scrapping).




However, if the asset to be abandoned (i) represents a separgte In@ of business or geographical area of
operations or (ii) is a subsidiary acquired exclusively with a view to resale, it is recognised as a discontinuec
operation.

These assets are reclassified as discontinued operations at the date on whictagejodee used. They are
considered owned and used until they are actually disposed of.

3.20 Impairment testing

Goodwill and equity investments and financial assets were tested for impairment at the reporting date in
accordance with IAS 36 and IFRS peacfvely.

The Group carried out the impairment tests considering:

1 the procedures approved, also in compliance with the joint Bank of Italy/Consob/Isvap document no. 4 of
3 March 2010, which are based, inter alia, on: (i) the applicable IFRS, (idldnegaind recommendations
of the market regulatorsand (ii) valuation best practices;

1 the actual and forwartboking (2023 budget) financial data prepared by the inveSeasagement.

Lastly, as customary, management availed itself of the advicenetivark of international experts for the
preparation of the impairment tests.

Market capitalisation below equity

Since the pare@® Y I NJ SG OFLAGIEAALFIGA2Y OemZIoTcdm YAffAZY
attributable to the owners of the Sy G 0emMZIpTy dT YAfEA2y 00X YIFylF3aSYS
whether this fact would represent an impairment indicator. Like other sector operators, the @aremket

value was affected by external factors that penalised financial markets aniledfproad during the year. These

were mainly attributable to international monetary policies, rising inflation and uncertainties related to the war
between Russia and Ukraine.

Considering the above and that the pa®mharket capitalisation levelled aftf levels higher than the Gro@p
equity, management concluded that there were no impairment indicators.

Property, plant and equipment, intangible assets and equity investments

If there is any indication that an intangible asset or an iteprayerty, plant and equipment is impaired, the
recoverable amount of the asset is estimated to determine the amount of the impairment loss. Goodwill is
tested at least annually for impairment.

The recoverable amount of an asset is the higher of its flaie @ss costs to sell and its value in use.

If a binding sales agreement does not exist, fair value is estimated using the observable prices of an active
market, recent transactions or the best information available to reflect the amount the emtity obtain by
disposing of the asset.

Value in use is determined by discounting the estimated future cash flows expected to arise from the continuing
use of an asset, net of taxes, and, if reasonably determinable, from its disposal at the end ailil§eusef
Discounting is applied by using a pi@st discount rate which reflects the current market assessments of the
time value of money and the risks specific to the asset.

The assessment is made for individual assets or the smallest identifiableofjamgets that generates cash
inflows that are largely independent of the cash inflows from other assets or groups of assets from its continuing
use (caskgenerating unit). An impairment loss is recognised when the recoverable amount is lower than the
carrying amount. If the reasons for the impairment loss are no longer valid, the impairment loss (except in the
case of goodwill) is reversed and the adjustment is taken to profit or loss as a reversal of impairment losses. A
reversal of impairment losses ecognised to the extent of the lower of the recoverable amount and original




carrying amount less depreciation/amortisation that would have been recognised had the impairment loss not
been recognised.

Financial assets

The Group tests the recoverable amowitfinancial assets at amortised cost using the expected credit loss
model. This model develops estimates of the impact of changes in economic factors (including future changes)
on the expected credit losses using a probahbiligyghted outcome.

Creditimpaired financial assets are individually impaired, taking into account the parameters identified from
time to time and disclosed in these notes.

The Groug@ credit risk is that deriving from its exposure to potential losses arising from the cusigvhiets
are mostly governments or state bodies) wampliance with their obligations.
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5. Business combinations

Business combinations are recognised using the acquisition method set out in IFRS 3 (revised in 2008)
Accordingly, the consideration for a business combination is measured at fair value, being the sum of the fair
value of the assets acquired and liabilities assumed or incurred by the Group at the acquisition date and the
equity instruments issued in exchange for control of the acquired entity. Transaction costs are recognised in
profit or loss when incurred.

The catingent consideration, included as part of the transfer price, is measured at acqudsitiofair value.
Any subsequent changes in fair value are recognised in profit or loss.
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The identifiable assets acquired and the liabilities assumed are recogntiseni acquisitiordate fair value.

Goodwill is measured as the difference between the aggregate of the consideration transferred, the amount of
any noncontrolling interests (NCI) and the acquiskiate fair value of the acquir@rpreviously held eoyi

interest in the acquiree and the net fair value of the acquisilime amounts of the identifiable assets acquired

and the liabilities assumed. If the difference is negative, the resulting gain is recognised as a bargain purchase
in profit or loss.

NClcan be measured at fair value or at their proportionate share of the fair value of the net assets of the
acquiree at the acquisition date. The measurement method is decided on-ayezase basis.

Business combination achieved in stages (step acqyisition

In the case of step acquisitions, the Gr@ugxisting investment in the acquiree is measured at fair value on the
date that control is obtained. Any resulting adjustments to previously recognised assets and liabilities are
recognised in profit or losherefore, the previously held investment is treated as if it had been sold and
reacquired on the date that control is obtained.

Business combinations carried out in 2022
None.
Completion of the PPA procedure for Seli Overseas S.p.A.

As disclosed in the notes to the consolidated financial statements at 31 December 2021, to which reference is
made for more information, Webuild acquired 100% of Seli Overseas S.p.A. with effect from 27 July 2021.

The acquisitiomlate fair value oftheasS i a I OljdZANBR FyR fAlF0AfAGASEA Faad
million. As allowed by IFRS 3, the Group opted to complete the purchase price allocation (PPA) procedure in 1:
months.

It, therefore, completed the identification and fair valueasarement of Seli Overseas SQ.Assets and
liabilities in 2022, from which no differences emerged with respect to the figures presented in the 2021
consolidated financial statements.

The following table shows the PPA extrapolated from the 2021 catedlifinancial statements:
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Segment reporting is presented according to macro geographical regions, based on the management review
approach adopted by management, for tiitaly€, GAbroad anddLane Groupoperating segmenés

Costs relating to activities which are carried out by the parent, Webuild, @@fegbraté costs, are attributed
to the Italy segment and relate to:

1 planning of human and financial resources;

9 coordination and assistance with the group compdd@dminidrative, tax, legal/corporate and
institutional and business communications requirements.

¢t KSasS O02ai(al19awndayf WRR FZ NI nnuu O2YLI NBR (2 emcp®n
Management measures the segmeiesults by considering their opeirag profit.

It measures their equity structure using their net invested capital.

Disclosures on the Gro@mperformance by business segment are set out in the Dir€pirt.

The methods of aggregating information by business segment have been ne@82@, in order to continue
to ensure consistency with the reporting system in use by senior management. The 2021 comparative figures
have been restated accordingly.

The consolidated financial statements figures are summarised belopebgting segment with comparative
figures for 2021 (statement of profit or loss) and at 31 December 2021 (statement of financial position).
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Statement of financial positio
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The balance includes bank account credit balances at the end of the year and the amounts of cash, cheques an
valuables at the registered offices, work sites and foreign branches. Liquidity management is designed to ensure
the financial independence of ongoing contracts, considering the structure of the consortia and SPEs, which
may limit the availability of financial resources to achievement of the related projects. Liquidity management
also considers the existence of constigito the transfer of currency imposed by certain countries. In this
respect, the liquidity in Africa mainly comprises local currency that cannot be exported and is used for the
Ethiopian projects.

The statement of cash flows and the section on the Gamgi financial position in the Direct@rgport show
the reasons for changes in this item and current account facilities (note 21).

At the reporting date, the cash and cash equivalents attributable taaotrolling interests in the consolidated
SPEs amtzy i (2 emMcH®dPd YAETEA2Y YR YIAyté NBFSN G2
NEF16FGSND oenndo YATEA2YyO0 YR [IYyS DNRdzZL) 6eHT ®Mm

18.1 Restricted cash and cash equivalents
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Net noncurrent assets held for sale ame follows:
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At 31 December 2022, the paréht & K NB OF LA GF t O2y 4 Ay dzS aondiss ofl Y 2 dz
1,002,425,395 shares, comprising 1,000,809,904 ordinary shares (including 4,999,867 ordinary shares to be
assigned to potential creditors) and 1,615,491 savings shares, all without a nominal amount.

5dzZNAyYy 3 (GKS &SINE (KR Rdi26o 88 AKSAaKIANBAYAWANRIFA mH p z
LIN2E GARSR F2NJ YR GKS A 3adzSRR{Fdzar@S anlpNNI2yNRA yd NEE  aKE

Financial instruments giving the right to new shares

During their extraordinary meetiraj 30 April 2021 as part of their resolutions about the partial proportionate
demerger of the former Astaldi (now Astaris) to Webuild ¢temergeg), Webuil® shareholders resolved,
inter alia:
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Changes of the year in the different equity items are summarised in the relevant schedule of the consolidated
financial statements.
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Hndo hiGKSNI NBaSNIBSa
Legakeserve

At the reporting date, the legal reserve equals one fifth of the p@rehtre capital as required by article 2430
of the Italian Civil Code.

Reserve for share capital increase related charges
At 31 December 2022, this reserve has a negative®dfan 2 T e mmdn YAT f A2y @

It includes the costs for the parg@t OF LIAGIFE Ay ONBFasSa OF NNASR 2dzi 2y
HAMn O0en YAfftAZ2Yyo0o

Treasury shares
Reserve for treasury shares

During their ordinary meeting of 28 April 2022, gagent@ shareholders authorised the board of directors to
adopt a treasury share repurchase plan as per the terms and methods approved by them (reference is made to
the oShareholder@ meeting part of the dGovernancé section on the pare@® website
www.webuildgroup.com). At the reporting date, the parent had 17,224,895&elzNE & Kl NBa F2 NJ €

Reserve for treasury shares held by group companies
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Inflation reserve

This reserve waset up to comply with IAS 29%inancial reporting in hyperinflationary economies for the
preparation of the financial statements of the Argentine group companies that use the Argentine peso as their
functional currency.

IFRS 2 reserve
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Astaldf® authorised composition with creditors procedure and considering the @usEmmitments taken on
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This item mainly consigts of fixeate loans taken out by the subsidiar&alini Saudi Arabia Compary. land
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Factoring liabilities relate to credit facilities for contract advances, reverse factoring and recourse factoring of
trade receivables related to transactions nipgierformed in Italy and Ethiopia.

=

Maturities of bank and other loans and borrowings

The noncurrent portion of the bank and other loans and borrowings will be repaid at its contractual maturity,
based on the following time bands:
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More information about changes in the Gr@&met fhancial position during the year is available in the
Director€Xeport.

24.2 knancial indebtedness as per ESMA Guidelines of 4 March 2021
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Other defined benefit plans

The item mainly consists of the liability for Lane G&dpfined benefit plan for its fetime employees. This

liability is calculated on the basis of the emploglears of service and remuneration and is subjected to an
actuarial valuation. Lane Group also provides healthcare cover to retired employees, hired before 31 December
1992 with at least 20 years of service.

Composition and changes in employee benefits

Thefollowing tables provide a breakdown of this item and changes of the year:
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