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FINCANTIERI

CREATING AN INTERNATIONAL CHAMPION
IN UNDERWATER

Four highly value-accretive companies
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The only vertically integrated Underwater Technology and front-end Service
Provider able to orchestrate end-to-end solutions along the entire value chain




FINCANTIERI

«We are not simply assembling a portfolio of underwater businesses. We are creating Europe’s first fully integrated
underwater ecosystem — a platform that can operate, connect, protect and govern the underwater domain hy
combining services, autonomous vehicles, sensors, communications, defense systems and strategic platforms into
a single industrial capability»

UNDERWATER SEGMENT
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FINCANTIERI

EXECUTION OF MAKE-OR-BUY STRATEGY ANNOUCED DURING
UNDERWATER DAY (MAY 2025)
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Integration of technologies
that may require adaptation
before being deployed within
Fincantieri’s UW ecosystem

Using commercially
available technologies,
typically at a high level of
maturity and ready for
deployment

LOW

technological and business
relevance

Acquisitions and internal
development, allocating
resources and investments
to achieve the desired level
of maturity

Collaborations to jointly
develop technologies by
leveraging both internal
and external capabilities

HIGH

technological and business
relevance

Sonar and threat
detection systems

Complex mechanics
for topside

Underwater communication
systems

Software for autonomy
and UMS

Dropes and unmanned
vehicles

Electric motors and
energy storage systems

@ Full coverage of the technology spectrum enables distinctive capabilities to deliver end-to-end solutions



FINCANTIERI

HIGH-RELEVANCE TECHNOLOGIES ARE KEY
DIFFERENTIATORS OF THE PRODUCT VALUE PROPOSITION

Sonar & Threat UW Communication
Detection Systems Systems 2 ,
Monitoring capabilities, including detection Critical enablers for UW operations, where traditional / Paylomf working vessels enhancmg overall
of potential threats through their integration communication systems cannot be used, enabling J platform) erformance through operational
on drones and naval platforms, both for Defense data exchange among platforms, sensors and efficiency and eﬁabllng the execution of complex
and commercial purposes vehicles | , missions
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FINCANTIERI

HIGH-RELEVANCE TECHNOLOGIES ARE KEY
DIFFERENTIATORS OF THE PRODUCT VALUE PROPOSITION
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Software for Autonomous Drones and Unmanned Electric Motors and
M|55|ons and Openrational Vehicles Energy Storage Systems
Coordination .

Software for autonomous navigation and Key enablers for extending operational capabilities - Subsystems enabling mission profile optimization
multi-mission, multi-domain decision-making and enhancing the effectiveness of autonomous UW through increased endurance and enhanced
systems; also serving as a central coordination missions in dual-use applications stealth capabilities

hub for UW technologles o
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FINCANTIERI

IDENTIFYING A SET OF MARKET LEADING PLAYERS IN UW ACROSS
EACH STRATEGIC VERTICAL

TECHNOLOGICAL CONSOLIDATION EXECUTION
CAPACITY
S o L6
verticals A ) _ )
Effectors, sonar Drones and Communication Electric motors Topside Software for Services and
and threat unmanned systems and storage systems Autonomy operations at
detection vehicles systems and UMS sea
systems
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1. JVto acquire Xtera between Prysmian (80% stake) and Fincantieri (20% stake) 7



FINCANTIERI

STRATEGIC RATIONALE

Acquisitions strengthen Fincantieri’s investment case, by enhancing quality of earnings, cash generation, long term growth

ey

outlook creating an underwater prime contractor

0

EXPANDING A HIGH-
VALUE INTEGRATED
TECH PORTFOLIO

Enhance integrated end-to-end
solutions across the entire value chain
in a synergistic manner, benefiting
from cross-selling opportunities, joint
product development, economies of
scale and scope

ACCRETIVE
PROFIT & LOSS
AND CASH FLOW
IMPACT

Achieving €1.1bn in underwater
revenues in 2026, with 19.2%
EBITDA margin,
s, enhance
earnings visibility

PREMIUM
GROWTH
OPPORTUNITIES

In addition to conventional
underwater market, unconventional
underwater offers 30% CAGR in
2026-2030 with an attractive mix
between defense, dual-use and
commercial




CONSISTENT AND FORESIGHTED FINANCIAL STRATEGY
2024 CAPITAL INCREASE and 2026 ABB enabling inorganic growth without impacting deleveraging path

10% ABB capital increase had been
already approved by EGM in
conjunction with 2024 rights issue

opportunistic market timing,
with transaction executed before
escalating geopolitical tensions
adversely affected market conditions

successful completion of the ABB,
with demand multiple times
oversubscribed, providing proceeds
now employable for industrial
value creation

S00 million capital increase fully
deployed in acquisitions
announced today

supplemented by other available
Group resources

no impact on the 2026 Net Debt /
EBITDA guidance while improving the
2028 and 2030 Net Debt / EBITDA
targets set out in the 2026-2030
Business Plan



FINCANTIERI

FINCANTIERI'S M&A WAVES OF EXPANSION
IN UNDERWATER

FIRST WAVE | | SECOND WAVE
The value created by

the first wave has already

- - generated returns well N
. REM;ﬁZ,E\!; in excess of the initial \ NEXTGEO
investment
WASS L -
SUBMARINE SYSTEMS
a The E LI
Delivered strong growth and profitability,
seamless integration into the Group to further strengthen our integrated UW R A Atech
Significant industrial, commercial and platform through disciplined, Robotics. from ide to the sea.
operational synergies highly value-accretive M&A

A clear strategic vision deployed in a two-wave M&A campaign matched
with a coherent capital structure strategy

10



FINCANTIERI

CONTINUING THE JOURNEY TO BUILD
A GLOBAL UNDERWATER LEADER

Dec 2025
Long-term vision. Proven execution. Signed M&A Term Sheet with
No Venture Capital. S Executed Share Purchase Agreement for
i i and established JV with o
Three years ago, we set out to build a leading Underwater

platform through targeted investments in excellence

Apr 2025
Subscribed Convertible
Loanin TODAY
May 2024 ‘/" Acquisition of NextGeo, Wsense,
ik Graal Tech and DefComm
Jul 2023 - Mar 2024 Agreement for the acquisition of Oct 2025 M
: : Launched the DEEP System
Signed MoUs with e o Signed Industrial Term Shest with Netherlands Norway and UAE
initiated the collaboration with the ' ‘f,,.__—-ﬂ‘
== €11 BN
Dec 2024 REVENUE
A VISION :
THAT STARTS MoU with
FROM FAR

Dec 2023
Agreement for the acquisition of

$ In 2026 pro forma,
supported by the outperformance

of WASS andRemazel | i ®~i ™. i




FINCANTIERI

ACOQUISITIONS HIGHLY ACCRETIVE
TO UW FINANCIAL METRICS

INCLUDING ACOQUISITIONS

2026E 2026 2028 2030
CMD PRO FORMA
~ 1.4 bn ~ 1.8 bn
REVENUES (€) ~ 720 mln ~ 1.1 bn vs 0.9 bn vs 1.1 bn
EBITDA (€) ~ 130 mln ~ 220 mln ~ 300 mln ~ 420 mln
vs 170 mln vs 220 mln
EBITDA margin 18% 19.2% s 7 23%

SCALING UP IN THE UW SEGMENT:
11 BN REV AND 220 MLN EBITDA IN PRO FORMA 2026
Underwater Revenues and EBITDA with a 2026 EBITDA
margin of approximately 19% (+120 bps above the margin previously targeted)
M&A contribution to net profit is approx. +€60min in 2026 and +€130 min in 2030

1. 2026-2030 Business Plan presented during the Capital Markets Day held in February 2026 12



FINCANTIERI

SIGNIFICANTLY TO THE
GROUP PERFORMANCE, ACCOUNTING

UW REVENUES ON % OF TOTAL SIGNIFICANT CONTRIBUTION
13% TO THE GROUP

11°6
~ " - "

UW accounting for more than 1/4 of total
Group EBITDA already in 2026

2026 —{eCle]

UW EBITDA ON 2% OF TOTAL UW contribution to total 2026 revenue grows
p——— " move | [T from 7% to 11%, 2026 EBITDA from 18% to 28%
| N T TZeve

r . . . 2026 Net Profit pro forma increases hy 40%
18% vs 2026 BP Net Profit

2030 Group EBITDA margin reaches 11%
(+100bps vs BP) and net profit margin grows to 5%

2026 2030

{_i EBITDA Margin

[ —

Business Plan 2026-2030 ™ Post Acquisitions
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FINCANTIERI

A STANDALONE UNDERWATER VALUATION POTENTIALLY
EXCEEDING FINCANTIERI'S CURRENT MARKET CAP

Underwater commands
19.4x

- B
broaden underwater technology offering Nﬂrwav's smsmm ﬂrms ms anﬂ P“s § 13.1x

for comparable

i i > 16.7x
companies and recent M&A T
transactions at m— A
NORBIT 14.6x
5 p;r/;/nar meoze -
Average 197 x
EBITDA 2028E UW EV/EBITDA! 2028 UW
UNDERWATER projected EV3

Applying a conservative 12x—15x multiple to the 2028 EBITDA of the entire Underwater segment, expected at
~€300 min, would result in

EV/EBITDA obtained from a comparables group, source Bloomberg
On a fully diluted basis (including exercise of warrants outstanding), all else equal

14



FINCANTIERI

THE UNDERWATER VALUATION PREMIUM

COMPARABLE TRANSACTIONS COMPARABLES 2026E
MULTIPLES EV/EBITDA TRADING MULTIPLES
Company EV/EBITDA

Breaking news
Teledyne 19.4x
Thales to acquire the Gorgé family's stake
in Exail, with a view to launching a tender Kongsberg -1
offer for 100% of the company

Exail 16."7x
Published on July 6, 2026 - News
Kraken 34."7x
EV €3.9 bn Norbit 14.6x
EBITDA 2025: € 103 min
Average 19.7x

Implied EV/EBITDA = 37.9x

15



FINCANTIERI

SIGNIFICANT ACCRETION TO GROUP VALUATION
DRIVEN BY UW EXPANSION

EBITDA 2028E 2028 EV/EBITDA' INCREMENTAL EV
M&A CONTRIBUTION

The increasing Group exposure to the UW business would lead to

EPS“Accretion 2028 EPS 2030 EPS
from ME&A

1.  Conservative EV/EBITDA obtained from a comparables group, source Bloomberg
2. On a fully diluted basis (including exercise of warrants outstanding), all else equal 16



UNDERWATER
ECOSYSTEM



FINCANTIERI

UW IS A STRATEGIC HIGH-GROWTH MARKET DRIVEN BY
ENERGY. INFRASTRUCTURE RESILIENCE AND SECURITY NEEDS

STRATEGIC VALUE BELOW

THE SURFACE...

The seabed is home to and

, while offering new
opportunities across
(e.g., aquaculture)

-WITH VAST UNTAPPED
RESOURCES AND
KNOWLEDGE

of seabed and
of the ocean depths still unexplored

HOSTS CRITICAL
INFRASTRUCTURE..

From maritime and
to the seabed
underpins infrastructure that is vital
to economic activity

--AND THE WORLD'S DATA
HIGHWAY

of subsea communication

cables carry of global internet traffic

A,

G-l

I'\

A NEW GEOPOLITICAL
RELEVANCE..

Growing geopolitical instability is increasing
the risk of to national and
global commercial, energy and digital flows

--T RIGGERING A SECURITY
IMPERATIVE

Increasing need for:

continuous maritime surveillance
underwater domain awareness
unmanned Defense systems

18



FINCANTIERI

THE UW MARKET IS A COMPLEX ECOSYSTEM
OF TECHNOLOGIES AND SERVICES WITH A CUMULATIVE
2026-30 VALUE OF ~€ 155 BN

, UNCONVENTIONAL UNDERWATER MARKET
Cumulative @ @ <gE=pEm= 0 0 eR e ‘ e "
~ CAGR . o, i . ) ~ [ N ~ o, T
Market Value 155 bn 2026-30 | _~45% | |~ 70% | _~12% | i~ 30% |
2026-30
S ~ 25 ~ GO
~ 15
Unconventional
Underwater O 20
bn €
Submarines ~ 55
Sensors o T Driven bytraditio?S\IN Expansion of
and Effectors awareness, ISR! and regulatory evolution 7 the deployment
force protection) and technological of submarine cables
maturity and recurring

inspection needs

Notes: Potential value expressed in terms of revenues; Chinese and Russian markets excluded;

any differences due to rounding

Data Source Provider: Janes, desk research; BCG Analysis

1. Intelligence, Surveillance, Reconnaissance 19



FINCANTIERI

FINCANTIERI HAS DEVELOPED THE UW DOMAIN
OVER THE PAST YEARS

Unmanned = = Swimmer
Surface delivery vehicle
Vehicle

unidirectional
acoustic.

Long-range underw@
acoustic communicatio

Remotely

Operated
Vehicle

Medium
Unmanned
Underwater

ehicle

Passive\

anti-torpedo
\._sonar

Small
Unmanned
Underwater
Vehicle

Midget / Large
Unmanned
Underwater Vehicle

submarine
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| |
IN-HOUSE DEVELOPMENT

|
JOINT DEVELOPMENT

EXTERNAL PROVIDERS
FINCANTIERI

SUBMARINE SYSTEMS

crAAaitech Non-core techs

Outsourcing
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