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Parent Company Directors and Officers

Board of Directors

Chairman

Three-year period 2022-2024

Claudio Graziano*

Chief Executive Officer and General Manager

Pierroberto Folgiero

Directors

Paolo Amato

Barbara Debra Contini
Alberto Dell’Acqua
Massimo Di Carlo
Paola Muratorio
Cristina Scocchia
Valter Trevisani

Alice Vatta

Secretary

Board of Statutory Auditors

Chairman

Alessandra Battaglia

Three-year period 2023-2025

Gabriella Chersicla

Standing Auditor

Elena Cussigh

Antonello Lillo

Alternate Auditor

Ottavio De Marco

Arianna Pennacchio

Marco Seracini

Manager responsible for preparing financial reports

Felice Bonavolonta

Supervisory Body Ex D-Lgs 231/01 Three-year period 2024-2026
Chairman Attilio Befera (external member)
Member Davide Carlino (internal member)

lole Anna Savini (external member)

Independent auditors
Deloitte & Touche S.p.A.

Nine-year period 2020-2028

*General Claudio Graziano passed away prematurely on 17 June 2024. On that date, the Board of Directors resolved to confer on Mr
Pierroberto Folgiero, Chief Executive Officer and General Manager, ad interim, the powers conferred on the Chairman with regard to
the supervision and coordination of the internal control system and the development and governance of the corporate security system
until the Chairman is replaced.

For detailed information on the composition and functions of the Board Committees (the Control and Risk Committee, which is also
responsible for the functions of the committee responsible for related party transactions except for resolutions on remuneration,
the Remuneration Committee, which is assigned the functions of the committee responsible for transactions with related parties in
the case of resolutions on remuneration associated with related party transactions, the Nomination Committee and the Sustainability
Committee) reference should be made to the Report on corporate governance and ownership structure available on the Company website
in the “Ethics and Governance - Corporate Governance System - Corporate Governance Reports”.

DISCLAIMER

Forecast data and information must be regarded as forward-looking statements and therefore, not being based on simple historical
facts, contain, by their nature, an element of risk and uncertainty because they also depend on the occurrence of future events
and developments outside the Company’s control. Actual results could therefore be materially different from those expressed in
forward-looking statements. Forward-looking statements refer to the information available at the date of their publication; Fincan-
tieri S.p.A. undertakes no obligation to revise, update or correct its forward-looking statements after such date, other than in the
circumstances strictly required by applicable regulations. The forward-looking statements provided do not constitute and shall not be
considered by users of the financial statements as advice for legal, accounting, tax or investment purposes nor is it the intention
for such statements to create any type of reliance and/or induce such users to invest in the Company.
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ViSion Creating a sustainable, high-tech maritime fleet of ships, where new technologies and innovation are integrated M iSSion on Board Global leadership in the development and lifecycle management of digital and green ships.
seamlessly in order to reduce environmental impact and improve naval system efficiency. Our every action, project, initiative or decision is based on strict observance of the law, labour protection and pro-
tection of the environment, safeguarding the interests of our shareholders, employees, clients, trade and financial
partners, local communities and groups, creating value for every stakeholder.
Purpose on Board We move s}ociety forward by crafting, shaping and leading the Green and Digital future of the international shi- Who we are Fir_lcanltie_ri is one of the wo_rld’s Ieading shipbuilding groups, the_only one active in all areas of high technology
pbuilding industry. shipbuilding. It is a leader in the design and construction of cruise ships, and a reference operator for defence
Future on Board: is the signature of the Fincantieri brand. We bring on board a future based on our proven exper- ships. It is also a leader in the offshore segment, in particular in the marine energy sector (e.g. wind, oil&gas),
tise and credibility as a digital design authority and integrator of complex solutions. A future in which the power as well as in the production of mechatronic and electronic ship systems, ship accommodation solutions and the
of our workforce is integrated with technology, big data and artificial intelligence and in which ships, powered by offer of after-sales services, such as logistical support and assistance to fleets in service.
non-polluting fuels and next-generation engines, will have zero impact on the planet. In recent years, the push towards the green transition has continued, through the creation of products characte-
rised by the increasing application of new propulsion technologies and new fuels on board ships, a growing digi-
talisation and focus on cyber security, which has enabled the Group to become one of the world's leading players
in the design and construction of innovative vessels. This achievement testifies its commitment and ability to be
a player in the ecological transition, with a clear sustainability strategy setting out a detailed roadmap to respond
to increasingly stringent regulations. The Group also operates in engineering services, critical infrastructure mo-
Values nitoring systems, advanced energy management systems for land-based applications, in facility management and
as a technological integrator in the underwater segment.
The Group stands out in terms of its industrial expertise and capacity, developed over the years, to manage highly
complex projects, enabling it to offer one of the most advanced integrated platforms in the world.
With over 230 years of history and more than 7,000 ships built, Fincantieri maintains its know-how and manage-
“ ment centres in Italy, where has more 11,000 employees. The production network stretches across 18 shipyards
on three continents and employs more than 22,000 direct workers.
> People
Everything we do focuses on enabling the growth, enhancement and training of people,
based on the daily attention that we pay to the quality of our work and our relations with others. Shareholders
Safety
) 28,32%
We ensure high levels of health and safety at work General market
to protect workers’ well-being. 0
Integrity
L . . 0,36% — _ —
We take responsibility for our actions and we put great care into our work, Fincantieri S.p.A. /
adhering to strict principles of ethics, loyalty and professional fairness. (treasury shares)
0
a
(Vg
71,32%
CDP Equity S.p.A.
Customer focus |
We meet customer requirements and we rigorously
honor our commitments.
/_I |
As at 30 June 2024, 71.32% of Fincantieri S.p.A.’s Share Capital of euro 862,980,725.70 is held, through the
Innovation ¢ subsidiary CDP Equity S.p.A., by Cassa Depositi e Prestiti S.p.A., a company controlled by the Ministry of Eco-
) ) ) ) nomy and Finance. The remaining part of the Share Capital is distributed between a number of private investors
We a!m at continuously improving OL,” pr'oductsl and institutional investors (none of whom hold significant interests of 3% or above) and treasury shares (of around
and working methods through technological innovation. 0.36% of shares representing the Share Capital)!.
1 These values do not reflect the capital increase concluded on 16 July 2024, which resulted in a Share Capital increase of euro
15,241,941.00, corresponding to a value of euro 0.10 per share, on 152,419,410 new shares issued at a price of euro 2.62
10 11
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Shipyards and Docks

Europe

Italy

Trieste

Monfalcone

Marghera

Sestri Ponente

Genova

Riva Trigoso - Muggiano
Ancona

Castellammare di Stabia
Palermo

Norway

Brattwaag

Langsten

Sgviknes

Romania

Braila

Tulcea

Asia
Vietnam

Vung Tau

Americas
USA
Marinette
Sturgeon Bay
Green Bay
Brazil

Suape

€ 7-7 bln Revenues 2023

e
|,

s *

<’

+7,000 575,50

Principal Western shipbuilder

+230 .oy

> 22,000 77505 00

48% Other countries; 52% Italy

1 8 Shipyards

st Player in diversification
and innovation

96 vessels
in order book
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Europe

Italy

Cetena

Isotta Fraschini Motori
Fincantieri Oil&Gas
Marine Interiors
Marine Interiors Cabins
Fincantieri NexTech

Seanergy - a Marine
Interiors company

Fincantieri Sl

Fincantieri Infrastructure
Opere Marittime

Fincantieri Infrastrutture
Sociali

IDS Ingegneria Dei Sistemi
SOF

Issel Nord

MI

E-Phors

BOP6

HMS IT

S.L.S. - Support Logistic Services
OPERAE - A Marine Interiors company
MTM

Remazel Engineering
Norway

Vard Group

Vard Design

Vard Electro

Vard Interiors

Seaonics

Romania

Vard Shipyards Romania
France

Team Turbo Machines
Croatia

Vard Design Liburna
Poland

Seaonics Polska

Main Subsidiaries

Asia
China

Fincantieri (Shanghai)
Trading

India
Fincantieri India

Vard Electrical Installation
and Engineering (India)

Qatar

Fincantieri Services Doha
Singapore

Vard Holdings

Vard Shipholdings
Singapore

Japan

FMSNA YK

Vietnam

Vard Vung Tau

United Arab Emirates
Fincantieri Naval Services

Saudi Arabia

Fincantieri Arabia for Naval Services

Americas
USA

Fincantieri Marine Group

Fincantieri Marine System
North America

Fincantieri Services USA
Fincantieri USA

Canada

Vard Marine

Brazil

Vard Promar

woios € 41.1 bln

in ety stone +7,000

Continents 3

]
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Group Overview

The Group operates through the following three segments:

Shipbuilding: includes the Cruise ships, Defence vessels and Ship Interiors business areas;

Offshore and Specialized Vessels: encompassing the design and construction of high-end offshore support
vessels for offshore wind farms and the Oil & Gas industry, specialized ships such as cable-laying vessels and
ferries, unmanned vessels, offering innovative products with reduced environmental impact;

Equipment, Systems and Infrastructure: includes the following business areas: i) Electronics and Digital
Products Cluster?, which focuses on advanced technological solutions, from the design and integration
of complex systems (system integration) to telecommunications and critical infrastructure, ii) Mechanical
Systems and Components Cluster®, i.e., integration of mechanical components and power electronics in
naval and onshore applications and iii) Infrastructure Cluster, which includes the design, construction and
installation of steel structures for largescale projects as well as the production and construction of maritime
works and the supply of technology and facility management for the health segment, industry and the service
sector.

It should be noted that, following a reorganisation at the beginning of the year, the activities of the Vard Electro
Group, included in the Mechanical Systems and Components Cluster until 31 December 2023, were reallocated
to the Electronics and Digital Products Cluster. Comparative figures as at 31 December 2023 and 30 June 2023,
appropriately reclassified, are shown below as restated values.

It should also be noted that as at February 2024, the newly acquired company Remazel Engineering S.p.A. is
consolidated into the Mechanical Systems and Components Cluster.

The structure of the Fincantieri Group and overview of the companies included in its consolidation will now be
presented.

at 31 December 2023 named Electronics Cluster
at 31 December 2023 named Mechatronics Cluster

]
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N Offshore Equipment, Systems
— Segments Shipbuilding . quip r 9Y Other —
and Specialized vessels and Infrastructure
— Business Areas é & & 5 Eﬁﬁﬁ " " "
.--/.: .--/.: ._.-'/.: _.--/.: .--/.: .—-/.: .--/.: .--/.:
Cruise Naval Ship Offshore Electronics Mechatronics Infrastructure Corporate
ships vessels Interiors and Specialized vessels Cluster Cluster Cluster Functions
Contemporary Aircraft carriers Cabins Drilling units Design and Energy generation/ Design, construction Strategic direction
. : integration storage systems: and assembly and coordination:
Premium Destroyers Wet units ngShc?rrtevessels of complex systems - Electrical, of steel structures - Governance, Legal
Upper Premium Frigates Public Areas (AElF%S—PSV—OSCV) (system integration) electronic and on large projects and Corporate
) with a focus electromechanical such as: - Affairs
Luxury Corvette Catering Special vessels on automation integrated systems | - Bridges - Accounting and
Exploration/Niche Patrol vessels Glazing ; i - Stabilization - Viaducts Finance
N . N . . . Fishery/Aquaculture Cyber security systems, - Airports _ Human Resource
Expecljmon cruise Amphibious ships Interior Design Wind offshore Telecommunications propulsion, - Ports - Information
vessels I itioni d - Maritime/hydraulic Systems
Logist + ) - posmon_mg an y y
Sﬁﬁ;: 1C suppor Cable laying vessels lCrf|t|ca;1| ; generation works - Research
Intrastructures - Steam turbines - Large commercial & Innovation
. Multirole and and industrial - Purchasing
— Product Portfolio research vessels buildings
Special vessels
Submarines
Product lifecycle
management:
- Integrated logistic
support
- In-service support
Training and assistance
Ship repairs Refitting Refurbishment Conversions
Fincantieri S.p.A. Fincantieri India Pte Ltd. Fincantieri S.p.A. Fincantieri NexTech Fincantieri S.p.A. Fincantieri Fincantieri S.p.A.
e Monfalcone S.p.A. e Riva Trigoso Infrastructure S.p.A.
e Marghera Fincantieri USA Inc. Fincantieri Oil&Gas S.p.A.
e Sestri Ponente Issel Nord S.r.l. Isotta Fraschini Fincantieri
e Cantiere Integrato Navale Fincantieri Arabia for Naval Vard Group AS Motori S.p.A. Infrastructure
Riva Trigoso e Muggiano Services LLC e Brattvaag Cetena S.p.A. Opere Marittime
e Ancona e Langsten Fincantieri SI S.p.A. S.p.A.
e Castellammare di Stabia Fincantieri (Shanghai) e Sgviknes E-PHORS S.p.A.
e Palermo Trading Co. Ltd. Power4Future S.p.A. | Fincantieri
e Arsenale Triestino San Marco Vard Promar SA IDS Ingegneria Infrastructure
e Bacino di Genova Etihad Ship Building LLC e Suape Dei Sistemi S.p.A. FINMESA S.c.a.r.l. Florida Inc.
CSSC - Fincantieri Cruise Orizzonte Sistemi Vard Vung Tau Ltd. HMS IT S.p.A. Remazel Fincantieri
Industry Development Ltd. Navali S.p.A. e \ung Tau Engineering S.p.A. INfrastrutture
S.L.S. - Support SQOciali S.p.A.
FMSNA Inc. Naviris S.p.A. Vard Shipyards Romania SA Logistic Services Seaonics AS
. e . . e Tulcea S.r.l. SOF S.p.A.
n Main Subsidiaries/Associates/Joint Ventures Fincantieri Services Doha LLC Marine Interiors Cabins S.p.A. * Braila Team Turbo
Vard Electro AS Machines S.A.S.
Fincantieri Services USA LLC Marine Interiors S.p.A. Vard Interiors AS
BOP6 S.c.a.r.l.
Fincantieri Marine Seanergy a Marine Interiors Vard Design AS
Group Holdings Inc. company S.r.l.
Vard Marine Inc.
FMG LLC MI S.p.A.
e Sturgeon Bay
OPERAE a Marine Interiors
Marinette Marine Company S.r.I.
Corporation LLC
e Marinette Fincantieri Naval Services — Sole
Proprietorship LLC
ACE Marine LLC
e Green Bay MTM S.c.a.r.l.
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Overview
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In the first half of 2024, the implementation of the 2023-2027 Business Plan (hereinafter also "Business Plan"
or "Plan") continued, with results that were fully in line with year-end targets, in a market context marked by a
recovery in orders in the cruise ship and marine energy segments and by significant opportunities, both domesti-
cally and internationally, in the defence sector, with particularly interesting developments in the US and in the
Middle East and South-East Asia macro-regions. The execution of the Group's growth strategy in the underwater
domain also continued, with the signing of the agreement to acquire Leonardo S.p.A.'s Underwater Armament
Systems (UAS) business, announced on 9 May 2024, in addition to the consolidation of Remazel Engineering
S.p.A. into the Group perimeter in February.

UAS is the leading national player in all underwater product lines, with a leading position in the torpedo market,
a primary position in the countermeasures market and excellent growth prospects in sonar. After finalisation of
the acquisition slated for early 2025, the corporate integration of UAS into the Group will allow the market to be
offered an integrated package of hardware and software solutions able to meet the needs of end customers. This
will then generate an opportunity for Fincantieri to market also unconventional underwater solutions (i.e. products
for monitoring critical submarine infrastructure) that are not part of the company’s product portfolio today. To this
end, the combination of the Group's submarine design and construction and naval integration expertise with the
electroacoustic and electronic skills present in UAS will be a relevant factor. Unconventional underwater solutions
include (i) integrated underwater critical infrastructure monitoring and defence systems, (ii) communication
systems and (iii) interconnected autonomous underwater vehicles. It is also believed that the expansion of the
portfolio of served clients may lead, within the Defence segment, to possible opportunities to acquire new orders
for existing products in the Group and UAS portfolio. The finalisation of the acquisition, expected in early 2025,
will therefore strengthen Fincantieri's position as a technology integrator in the underwater and naval defence
segment.

In support of this strategy, the euro 400 million capital increase was successfully completed on 16 July 2024,
with 100% of the new shares offered being subscribed. On 11 July 2024, the pre-emptive offer period to sha-
reholders ended with a number of exercised rights corresponding to 99.2% of the total number of new shares of-
fered, for a total countervalue of euro 396 million. The remaining unexercised rights were then sold in full during
the first placement session, which ended early on 15 July 2024 and exercised the following day.

On the commercial results front, the half-year was characterised by a significant growth in new orders, amounting
to euro 7.6 billion, around 3.6 times the order intake acquired in the first half of 2023, driven in particular by
the cruise ship and export and underwater segment in the Defence sector, with the award of the contract to build
the fifth and sixth Constellation program frigate for the US Navy and the exercise of the option to build the four-
th new-generation submarine in the Italian Navy's U212NFS (Near Future Submarine) program. As at 30 June
2024, the backlog stood at euro 27.4 billion, an increase of 18.7% compared to December 2023, with a total
backlog (corresponding to the sum of backlog and soft backlog) of euro 41.1 billion (5.4 times 2023 revenues),
supported by a strong sales drive in all Group business segments.

The Group's profitability is progressing strongly, with EBITDA at euro 214 million, up 15.6% compared to the first
six months of 2023, and an EBITDA margin at 5.8% (+80 basis points compared to the first six months of 2023).
Revenues for the half-year were stable at euro 3,681 million (+0.3% compared to firsr half 2023), with an
excellent performance in the Offshore business and significant expansion in the Infrastructure and Mechanical
Systems and Components Clusters (the latter driven by the entry of Remazel into the scope of consolidation).
There was a slight decrease in revenue in the Shipbuilding segment due to the redefinition of the production
plans of some ships, agreed with the shipowners, with a greater development of production activities expected
in the second half of the year, when the sales contract for two Multipurpose Offshore Patrol Vessels (PPA) to the
Indonesian Ministry of Defence is expected to become operative, which allows the revenue targets of guidance
2024 to be confirmed.

Lastly, Net financial position as at 30 June 2024 recorded a debit value of euro 2,424 million, compared to euro
2,813 million as at 30 June 2023, substantially up from 31 December 2023 (euro 2,271 million).

.-|
L}

Highlights

Economic and
financial results

Operational performance

]

Results in line with forecasts; guidance 2024 is confirmed, with Revenues at around euro 8 billion, (+4.5%
compared to 2023), EBITDA margin at around 6% and NFP to EBITDA ratio expected to improve from a value
ranging between 5.5x and 6.5x to one ranging between 4.5x and 5.5x, not including the effects of the Share
Capital increase (value between 3.7x and 4.7x, including the temporary effect of the Share Capital increase)

Revenues and income amounted to euro 3,681 million, up 0.3% compared to the first half of 2023 (euro
3,669 million)

EBITDA* of euro 214 million up 15.6% (euro 185 million in first half 2023) and EBITDA margin at 5.8% (vs
5.0% as at 30 June 2023)

Adjusted profit/(loss) for the period negative euro 10 million (positive euro 3 million in first half 2023)

Profit/(loss) for the period was a loss of euro 27 million (a loss of euro 22 million as at 30 June 2023) after
non-recurring or non-recurring charges related to the acquisition and capital increase transactions (euro 23
million)

Net financial position, with a debt balance of euro 2,424 million improved compared to 30 June 2023 (euro
2,813 million) and slightly increased compared to 31 December 2023 (euro 2,271 million)

Solid commercial performance driven by demand acceleration in all businesses

Order intake of euro 7.6 billion, approximately 3.6 times the orders acquired in first half 2023, with a book to
bill of 2.1

Total backlog® at record-breaking records equivalent to euro 41.1 billion, roughly 5.4 times 2023 revenues, of
which:

° Backlog: euro 27.4 billion and 96 ships for delivery until 2032

o Soft backlog: euro 13.7 billion

Cruise:

e Acquired a major order with Norwegian Cruise Line for the construction of 6 units for 2 different brands of
the group; signed a Letter of Intent for further units

o Memorandum of Agreement concluded with Crystal for the construction of two high-end, state-of-the-art
cruise ships, plus an option for a third vessel

e  Contract signed with Viking for the construction of 2 cruise ships, subject to financing

e Sun Princess, the first unit of the new Sphere class to run on LNG (liquefied natural gas) for Princess Cruises
and Queen Anne for Cunard, delivered

Defence:

e The option for the construction of the fourth new-generation submarine related to the Italian Navy's U212NFS
program exercised by OCCAR (Organisation Conjointe de Coopération en matiére d’Armement). The unit
is worth approximately euro 500 million, including the related Integrated Logistic Support and In Service
Support

e The contract to build the fifth and sixth Constellation-class FFG(X) frigates for the US Navy, with a coun-
tervalue of more than dollar 1 billion, awarded to the US subsidiary, Fincantieri Marinette Marine (FMM)

e A contract for the supply of 2 PPA to the Indonesian Ministry of Defence signed, subject to due approvals
by the relevant institutions

Offshore:

e Orders signed for 6 CSOV units® (2 for Windward Offshore, 2 for Dong Fang Offshore, 1 for Navigare Capital
Partners and 1 for Cyan Renewables), for 1 OECV’ for Island Offshore and 1 fishery unit for Havbryn

° 1 CSOV, 1 SOV&, 1 fishery and 1 marine robotic unit delivered during the six-month period

4 See the definition contained in the section Alternative Performance Measures
5 Sum of backlog and soft backlog

6 Construction Service Operations Vessel

7 Ocean Energy Construction Vessel

8 Service Operations Vessel

21
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Strategic opportunities Agreement to acquire UAS signed with Leonardo S.p.A.: an agreement for the acquisition of Leonardo's Key financials
and developments Underwater Armament Systems (UAS) business was signed on 9 May 2024. Completion of the deal, which
aims to strengthen the Group's position as a leader in the underwater and defence segment, is expected in
early 2025. The consideration for the acquisition is equal to the sum of euro 300 million as a fixed enter- (euro/million)
prlse_value, subject to customary price adJustmentl mechanisms, pIu_s a mgxmum of euro 115 million as 31.12.2023 Economic Data 30.06.2024 30.06.2023
a variable component upon the occurrence of certain growth assumptions linked to the performance of the
UAS business line in 2024, for a maximum consideration of euro 415 million 7,651 Revenue and income 3,681 3,669
L . ) ) - 397 EBITDA! 214 185
Capital increase successfully completed in July 2024 in the amount of approximately euro 400 million to
finance the acquisition of the UAS business. During the pre-emptive offer period, rights corresponding to 5.2% EBITDA margin* % 5.8% 5.0%
approximately 99.2% of the total number of new shares offered were exercised. The remaining rights were (7) Adjusted profit/(loss) for the period? (10) 3
sold in full in the first few minutes of the auction of the unopted portion, which ended early on 15 July ; )
2024, and subsequently exercised for the full amount (53) Profit/(loss) for the period @7) (22)
(53) Group share of profit/(loss) for the period (24) (20)
Other developments in the underwater segment: the finalisation of the acquisition of Remazel (completed in
February 2024), a global leader in the design and supply of highly complex top-side equipment for submari-
ne vessels. In addition, a Memorandum of Understanding (MoU) was signed in March 2024 with Saipem to
assess the prospects of integrating Fincantieri's surface ships and submarines with Saipem's drones in order 31.12.2023 Financial Data 30.06.2024 30.06.2023
to compete in national and international programmes for the surveillance and control of critical underwater
infrastructures 2,705 Net invested capital 2,881 3,364
New agreement for export growth in the defence segment: the creation of Maestral was announced. Maestral 434 Equity el 551
is a joint venture with EDGE, a United Arab Emirates company and one of the world's leading advanced 2,271 Net financial position® 2,424 2,813
technology and defence groups with a focus on the production of a wide range of naval vessels in the Uni-
ted Arab Emirates and a pipeline worth an estimated euro 30 billion, with a first order of around euro 400
million acquired during the six-month period
31.12.2023 Other Indicators 30.06.2024 30.06.2023
Consolidation of its presence in Saudi Arabia: the new company Fincantieri Arabia for Naval Services was o
established with the aim of seizing important business opportunities in a strategic market, in line with the 6,600 Orders 7.620 2.134
ambitions of Saudi Vision 2030, a program promoted by Saudi Arabia to reduce its dependence on oil and 34,629 Order book** 39.669 34.199
diversify the country's economy, including by increasing public spending on defence 34,772 Total backlog™*/*** 41.077 32.936
23,072 - of which backlog** 27.377 22.036
Strategic sustainability Specialised staff training: Fincantieri inaugurated the 'Maestri del Mare' project, launching a paid training 258 Investments 114 98
initiatives program that will lead to the employment of 90 people within the Parent Company. It is a learning pathway 21,215 Employees at the end of the period number 22.064 20.874
aimed at recruiting, training and hiring shipbuilding workers 85 Vessels in order book umber % a8

Energy transition: Eni, Fincantieri and RINA signed an agreement to develop joint initiatives for energy
transition. The partnership enshrines a commitment to develop joint projects, in line with the partners' stra-
tegies, for decarbonization solutions for the maritime segment in the medium/long term and with the Net
Zero 2050 targets. The establishment of a permanent global observatory on future technological, regulatory
and market developments will also be considered

Combating gender-based violence: as part of the 'Respect for Future' project, the Fincantieri Group has
joined the initiative of the DonneXStrada Association aimed at creating safe places for those in dangerous
situations, transforming ten of its offices into 'Punti Viola' (Violet Points)

Health and safety: Fincantieri is the first company in Italy to have obtained the prestigious ISO 31030 cer-
tification issued by RINA and recognised worldwide, confirming excellence in risk management in employee
travel, a crucial area for ensuring their safety and well-being

* Ratio between EBITDA and Revenue and income

** Net of eliminations and consolidation adjustments

*** Sum of backlog and soft backlog

1 This figure does not include Extraordinary or non-recurring income and expenses. See the definition contained in the section Al-
ternative Performance Measures

2 Profit/(loss) for the period before extraordinary or non-recurring income and expenses

3 See the definition contained in the section Alternative Performance Measures

The percentage figures contained in this report are calculated taking amounts expressed in euro/000 as reference
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Economic and financial results Operational performance

3,669

SOFT BACKLOG

Revenues of euro 3,681 million are in line with the first half of 2023. Growth forecasts for 2024 are confirmed ~ EURO 13.7 BLN

at around euro 8 billion (+4.5%), driven by a significant increase expected in the second half of the year, thanks
in part to the agreements already signed, which are expected to take effect in the second half of the year.

=

1H 2023 1H 2024

EBITDA®, amounting to euro 214 million, shows an increase of euro 29 million compared to the same period
of 2023 (+15.6%), supported by the positive contribution of the Offshore and Systems, Components and In-

185 frastructure segments, which show an increase in marginality, accompanied by a significant growth in revenues

(around 20%). The EBITDA margin increased from 5.0% as at 30 June 2023 to 5.8% as at 30 June 2024, in Esgg"gs 4 BLN
line with guidance (EBITDA margin approximately 6%). 96 shipé for delivery until 2032

1H 2023 1H 2024 O
Adjusted profit/(loss) for the period was a loss of euro 10 million (profit of euro 3 million as at 30 June 2023)
after deducting amortization and depreciation of euro 123 million, financial income and costs and income and

8 costs on investments of euro 91 million and taxes of euro 10 million.
(10
iH 2023 1H 2024

Profit/(loss) for the period was a loss of euro 27 million (loss of euro 22 million as at 30 June 2023) after di-
scounting charges related to litigation costs for damages caused by asbestos amounting to euro 18 million, and
costs related to extraordinary transactions totalling euro 5 million, gross of the related tax effect (euro 6 million).

EURO 41.1 BLN
equivalent to 5.4 times

2023 revenues 7 SHIPS

122 SHIPS - - from 5 - -
shipyards

(22)

=

| | |
TOTAL DELIVERIES ORDER INTAKE
1H 2023 1H 2024 BACKLOG 1H 2024 1H 2024

2 813 Net financial position amounted to euro 2,424 million (euro 2,813 million as at 30 June 2023), slightly up from
’ 2,424 31 December 2023 (euro 2,271 million). The deleveraging targets are confirmed, with the NFP to EBITDA ratio
expected to improve from a value ranging between 5.5x and 6.5x to one ranging between 4.5x and 5.5x, not
including the effects of the Share Capital increase (value between 3.7x and 4.7x, including the temporary effect
of the Share Capital increase).
1H 2023 1H 2024

9 This figure does not include extraordinary or non-recurring income and expenses. See the definition contained in the section Al-
ternative Performance Measures
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In the first six months of 2024, the Group successfully delivered 7 ships, including 2 cruise ships, 1 SOV (Service
Operations Vessel), 1 CSOV vessel and 1 remote control robotic vessel.

The backlog at 30 June 2024 reached the record-breaking levels of approximately euro 27.4 billion with 96
vessels and scheduled deliveries until 2032, up compared to 31 December 2023 (euro 23.1 billion) thanks to
new order intake during the year (book-to-bill ratio 2.1).

In the cruise sector, Fincantieri concluded a maxi-agreement with Norwegian Cruise Line Holdings for the con-
struction of six new-generation cruise ships, at the forefront of technology, comfort and entertainment on board,
as well as in terms of environmental sustainability: 4 for the Oceania Cruises brand and 2 for the Regent Seven
Seas Cruises brand. In addition, the Group signed a Letter of Intent with the same shipowner for the construction
of a further 4 vessels, which will be the largest ever built by Fincantieri. If the agreement becomes effective, it
will replace 2 of the 4 ships on the previous order for Oceania Cruises.

During the first half of the year, a Memorandum of Agreement (MoA) was signed with Crystal for the construction
of 2 high-end, latest-generation cruise ships, plus an option for a third vessel, and a contract with Viking subject
to financing for the construction of 2 cruise ships that will be based on the characteristics of the previous ships
already built by Fincantieri for this shipowner and which have already been very successful.

In the area of defence, OCCAR (Organisation Conjointe de Coopération en matiére d'Armement, the international
organisation for armament cooperation) exercised its option to build the fourth new-generation submarine related
to the Italian Navy's U212NFS program assigned to Fincantieri. The unit is worth around euro 500 million, inclu-
ding the related Integrated Logistic Support and In Service Support. With this signing, options are also exercised
that complete the maintenance support of the submarines already contracted. At the same time, an important
Engineering Change Proposal was activated for the industrialisation in Italy with the Group as prime contractor,
production and integration on board all U212NFS of an innovative lithium energy storage system (Lithium Battery
System) that will replace the traditional lead system currently in use. Such cutting-edge technology will increase
the submarines' diving range.

In May, the Group, through its US subsidiary FMM, was awarded the contract by the US Navy for the fifth and
sixth frigates of the Constellation FFG(X) program for a countervalue of over dollars 1 billion.

Within the framework of the cooperation relations established between the Italian and Indonesian Ministries of
Defence, the contract for the supply of 2 PPA worth about euro 1.2 billion was signed. Fincantieri will act as
prime contractor vis-a-vis the Indonesian Ministry of Defence and will in particular co-ordinate other industrial
partners, including Leonardo, for the adaptations of the ships' combat system and the provision of related logi-
stics services. The effectiveness of the contract is subject to due authorisations by the competent institutions.

Fincantieri and EDGE, one of the world's leading advanced technology and defence groups, formalised Maestral,
a joint venture (JV) between the two companies in Abu Dhabi-based shipbuilding. The JV (51% EDGE and 49%
Fincantieri) will seize global opportunities in the design and production of advanced naval vessels, with a com-
mercial pipeline of orders worth an estimated euro 30 billion. The signing of the agreement was followed by the
announcement of a major order for 10 technologically advanced Offshore Patrol Vessels (PPA) by the UAE Coast
Guard Forces, worth euro 400 million.

Once again confirming the Vard Group's leadership in the construction of vessels to support the offshore wind
sector, 6 orders were signed during the first half of the year in the Offshore and Specialized Vessels segment for
the design and construction of CSOV vessels: 2 for the company Windward Offshore, 2 for the Taiwanese com-
pany Dong Fang Offshore, 1 for Navigare Capital Partners and 1 for Cyan Renewables. In addition, the Norwegian
subsidiary obtained orders for 1 OECV for Island Offshore and 1 fishery unit for Havbryn.
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Headcount

Sustainability
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The headcount increased from 21,215 as at 31 December 2023 (including 11,112 in lItaly) to 22,064 as at
30 June 2024, including 11,531 in ltaly. The increase is attributable to both Italy (+3.8%), mainly due to hires
made by the Parent Company during the half-year and the entry of Remazel into the scope of consolidation, and
other countries (+4.3%) due to hires made by the subsidiaries in Romania, Vietnam and Norway.

The following are updates to what was reported in the Group Report on Operations of the 2023 Annual Report
that took place in this area:

e  Sustainalytics upgraded Fincantieri's score in May 2024 to 13.4 from the score of 14.2 received in February
2024, confirming it in the prestigious list of 'Top-Rated ESG Companies';

e  S&P Global on 21 June 2024 updated Fincantieri's score, assigning a score of 58, compared to the previous
score of 59 given on 23 January 2024;

° Identity Corporate Index 2024: in the ESG Identity Corporate Index (ICl) 2024 - formerly the Integrated
Governance Index (IGl) - promoted by EticaNews, which measures the degree to which ESG factors are
integrated into corporate governance and identity, Fincantieri moved from Leader to Top Performer level,
ranking first in the 'Industry’ category.
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The strong trend in cruise orders, both in the luxury and large ship markets, confirms the recovery of the seg-
ment. In particular, the CLIA stated that, on final balance, the number of cruise passengers in 2023 exceeded all
expectations, reaching 31.7 million'® passengers (+7% compared to 2019, the pre-COVID year). The CLIA also
confirmed the forecast of reaching more than 39 million cruise passengers by 2027, a trend that, with continued
growth at 5%, would lead to about 46 million passengers in 2030 (CAGR for the period 2023-2030 of 5.4%12).

New environmental standards, which, correlated with the energy transition drive and increasingly stringent emis-
sions regulations, accelerate fleet obsolescence on the one hand and the spread of increasingly innovative digital
technologies on the other, are important drivers of demand for new cruise ships in the future.

In this particularly dynamic context, the Group finalised important orders and agreements, confirming its well-
established relationships with all the leading cruise operators (Norwegian Cruise Line, Viking, Crystal).

In the defence segment, new orders were acquired in Italy and the United States, confirming a wide-ranging
program and a consolidated relationship with the respective navies; there was also growing ferment in the Asian
and Middle Eastern markets, with new orders for Indonesia and the United Arab Emirates - the latter finalised
through a collaboration with the EDGE group - and the extension of the effective strategic collaboration with Qatar
to training and education activities. In fact, the geopolitical tensions that are dominating the global context are
having an incremental impact on defence spending levels, which have already reached, in several countries, hi-
gher values than in the past and are expected to grow further, as inferred from publicly accessible sources that are
constantly monitored by the Group such as specialised segment databases. This trend is reflected in the desire to
strengthen the naval component even of the Group's main traditional customer navies (e.g. the Italian Navy and
the US Navy) and the growing strategic importance of the underwater domain in the face of the need to defend
critical underwater infrastructures (e.g. telecommunication routes and energy infrastructures).

The offshore market, linked to the demand for specialised equipment to support offshore wind farm operations,
continued to express a high volume of new orders for SOV/CSOV units. In this context, the Group acquired signifi-
cant orders on behalf of European and Asian customers (e.g. Taiwan and Japan), confirming its market leadership
(with a share of orders exceeding 30%)!3.

The Group continues to execute the backlog and de-risk its order book through structured management of typical
business operational risks and reviewing the risk appetite for ongoing commercial initiatives. In order to guaran-
tee operational excellence, careful resource planning continues in line with the requirements of the production
programs, with a focus on expanding the workforce, streamlining procurement, strengthening the supply chain
and introducing new technologies.

During the first half of the year, for the purpose of strategically strengthening Fincantieri as a technology integra-
tor in the underwater and naval defence segment, it should be noted that:

o the option for the construction of the fourth submarine of the U212NFS program by the Italian Navy was
exercised;

o an agreement was signed to acquire the Underwater Armament Systems (UAS) business line from Leonardo
S.p.A., which is expected to be finalised in early 2025;

e the acquisition process of Remazel Engineering S.p.A. was completed;

e a Memorandum of Understanding was signed with Saipem to explore opportunities for commercial and
industrial cooperation in the field of underwater vehicles.

The implementation of the additional strategic initiatives envisaged in the Business Plan also continues, with the
following planned for 2024

o increase operational efficiency through modernisation and automation of sites;

o consolidate the workforce development training courses launched in lItaly, such as the 'Maestri del Mare'
project, and in other countries;

o strengthening system integrator expertise and skills in the naval field;

o pursue the development of technologies and systems for the decarbonization of the maritime segment, such
as the integration of systems for the storage and use of hydrogen on board cruise ships;

o introduce the use of artificial intelligence within the organisation, which has already been tested in pilot
projects developed on engineering and purchasing;

e contain the purchase costs of materials and services;

o continue along the path mapped out in terms of further sustainability and energy and digital transition
objectives.

Fincantieri confirms its revenue growth forecasts for 2024 at around euro 8 billion (+4.5%), and an EBITDA
margin of around 6%, in line with the 2023-27 Business Plan. The deleveraging targets are also confirmed, with
the NFP to EBITDA ratio expected to improve from a value ranging between 5.5x and 6.5x to one ranging between
4.5x and 5.5x, not including the effects of the Share Capital increase (value between 3.7x and 4.7x, including
the temporary effect of the Share Capital increase).

10 Source: CLIA Cruise Industry April 2024, State of the Cruise Industry Report

11 Assumption of continued growth at 5% in the years after 2027, CAGR recorded in the decade to 2019

12 Source: CLIA Cruise Industry April 2024, State of the Cruise Industry Report

13 Share calculated on the SOV/CSOV order book as at 2Q2024, excluding the Chinese market. Source 4COffshore, prepared by Fincantieri
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Order intake, order backlog and deliveries
In the first six months of 2024, the Group recorded new orders of euro 7,620 million compared to euro 2,134 The analysis of the numbers of ships delivered and those in the order book is shown in the following table.
million in the same period of 2023, with a book-to-bill ratio (order intake/revenue) of 2.1 (0.6 as at 30 June
2023). (number of ships)
(euro/million) 31.12.2023 Deliveries, Order Intake and Order book 30.06.2024 30.06.2023
31.12.2023 Order intake analysis 30.06.2024 30.06.2023 26 Ships delivered / 11
Amounts % Amounts % Amounts % 23 Vessels ordered 18 11
3,336 51 Fincantieri S.p.A. 5,649 74 454 21 85 Vessels in order book 96 88
3,264 49 Rest of Group 1,971 26 1,680 79
6,600 100 Total 7,620 100 2,134 100
= The following table shows the deliveries in the first six months of 2024 and those scheduled in future years for
4,148 63 Shipbuilding 6,695 88 1,106 52 vessels currently in the order book, analysed by the main business areas and by year.
1,801 27 Offshore and Specialized vessels 762 10 817 38
1,050 16 Equipment, Systems and Infrastructure 493 6 382 18 (number)
(399) (6) Consolidation adjustments (330) (4) (171) (8) Deliveries
6,600 100 Total 7,620 100 2,134 100 Made asat 2™ half "
30.06.2024  of 2024 2025 2026 2027 2028 Beyond 2028 Total
Cruise ships 2 2 6 7 5 4 3 27
The Group’s total backlog reached the record-breaking level of about euro 41.1 billion as at 30 June 2024, Defence 1 7 5 / 4 3 9 35
comprising euro 27.4 billion of backlog (euro 23.1 billion at 31 December 2023) and euro 13.7 billion of soft Offshore and Specialized vessels 4 B 15 12 2 34
backlog (euro 11.7 billion at 31 December 2023) with development of the projects in the order book expected Total 7 14 26 26 11 7 12 96
to continue up to 2032.
The backlog and total backlog guarantee about 3.6 years and 5.4 years of work respectively in relation to the . ) ) )
revenue developed in 2023 (about 3.0 and about 4.5 years as at 31 December 2023). The composition of the fumber of vessels in the ordex book for the main business areas as at 30 June 2024
backlog by segment is shown in the following table.
(euro/million)
31.12.2023 Total backlog analysis 30.06.2024 30.06.2023
Amounts % Amounts % Amounts 5
15,883 69 Fincantieri S.p.A. 19,321 71 15,569 71
7,189 31 Rest of Group 8,056 29 6,467 29
23,072 100 Backlog 27,377 100 22,036 100
18,908 82 Shipbuilding 23,068 84 18,589 84
1,866 8 Offshore and Specialized vessels 2,106 8 1,408 7
2,688 12 Equipment, Systems and Infrastructure 2,743 10 2,425 11
(390) (2) Consolidation adjustments (540) (2) (386) (2)
23,072 100 Backlog 27,377 100 22,036 100
11,700 100  Soft backlog* 13,700 100 10,900 100
34,772 100  Total backlog 41,077 100 32,936 100

30

* Soft backlog represents the value of contract options, existing letters of intent and projects at an advanced stage of negotiation

not yet reflected in the order backlog
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Capital expenditure in the first six months of 2024 amounted to euro 114 million, up 17% compared to the same
period of the previous year and in line with the investment forecast for 2024.

The enhancement and modernization of assets, and the increase in operating standards, both in Italy and abroad,
are the cornerstones of the Group’s sustainable growth strategy, which, with the aim of increasing the order book,
is based on a process of improvement in both product quality and the optimization of management and processing
costs, which raises the level of excellence of the production process, in order to further strengthen its position as
a reference point at an international level.

In this context, approximately euro 911 million was invested in the three-year period 2021-2023 in the pro-
duction sites, both Italian and foreign, to: i) make the production process more efficient, ii) further strengthen
the Group’s positioning in the shipbuilding segment, both cruise and naval, iii) adapt its operating infrastructure
to the backlog acquired in recent years and iv) achieve the Group’s sustainability objectives.

The ongoing initiatives, aimed at increasing process efficiency, are enabling the company to absorb, albeit par-
tially, any exogenous factors, such as, for example, the increase in energy and raw material costs linked to the
changed macroeconomic environment.

Tt ]

Group economic and financial results

Presented below are the reclassified consolidated versions of the income statement, statement of financial posi-
tion and statement of cash flows, the breakdown of Consolidated net financial position and the principal econo-
mic and financial indicators used by management to monitor business performance. For a reconciliation between
the reclassified financial statements and the statutory financial statements, please refer to the special section
“Reconciliation of the reclassified financial statements used in the Report on Operations with the mandatory
IFRS statements”.

Reclassified consolidated income statement

(euro/million)
31.12.2023 Capital expenditure analysis 30.06.2024 30.06.2023
Amounts % Amounts % Amounts %
124 48 Fincantieri S.p.A. 76 66 49 50
134 52 Rest of Group 38 34 49 50
258 100 Total 114 100 98 100
162 63 Shipbuilding 85 79 71 73
24 9 Offshore and Specialized vessels 9 8 5 5
35 14 Equipment, Systems and Infrastructure 13 11 13 13
37 14 Other activities 7 6 9 9
258 100  Total 114 100 98 100
55 21 Intangible assets 62 54 19 19
203 79 Property, plant and equipment 52 46 79 81
258 100  Total 114 100 98 100
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FINCANTIERI

(euro/million)

31.12.2023 30.06.2024 30.06.2023
7,651 Revenue and income 3,681 3,669
(5,960) Materials, services and other costs (2,769) (2,863)
(1,219) Personnel costs (684) (607)
(75) Utilizations (14) (14)
397 EBITDA! 214 185
5.2% EBITDA margin 5.8% 5.0%
(235) Depreciation, amortization and impairment (123) (113)
162 EBIT 91 72
2.1% EBIT margin 2.5% 2.0%
(169) Financial income/(expenses) (92) (74)

4 Income/(expense) from investments 1
(4) Income taxes (10) 5
(7) Adjusted profit/(loss) for the period (10) 3
(7) of which attributable to Group (7) 5
(61) Extraordinary or non-recurring income and (expenses) (23) (33)
(61) - of which costs related to asbestos litigation (18) (33)

- of which other costs linked to non-recurring activities (5)
15 Tax effect on extraordinary or non-recurring income and expenses 6 8
(53) Profit/(loss) for the period (27) (22)
(53) of which attributable to Group (24) (20)

1 This figure does not include Extraordinary or non-recurring income and expenses. See the definition contained in the section Al-
ternative Performance Measures
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Revenue Analysis
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30.06.2024

Revenue and income for the first half of 2024 amounted to euro 3,681 million, substantially in line with the
final balance figure as at 30 June 2023. The Offshore and Specialized Vessels and Equipment, Systems and
Infrastructure segments show revenue growth of 21% and 20% respectively compared to the first half of 2023,
confirming the growth in the first quarter of 2024. The growth in these segments compensated for the decrease
in revenue in the Shipbuilding segment (-7%) compared to the same period last year. Before netting between
segments in order to consolidate data, Shipbuilding contributes for 69% (74% in the first half 2023), Offshore
and Specialized Vessels for 15% (12% in the first half 2023) and Equipment, Systems and Infrastructure for
16% (14% in the first half 2023) to the Group’s total revenue and income.
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EBITDA Analysis

€MM

B shipbuilding

[ offshore and
Specialized vessels

D Equipment, Systems
and Infrastructure

|:| Other activities

|:| % of revenue

4.

%
0

5.8%
5.0% 214
185 6.2%
1.2% 40
o 7 4.5%

6.2%

30.06.2023 30.06.2024

The first half of 2024 confirmed growth in marginality, bringing EBITDA to euro 214 million (+15.6% compa-
red to euro 185 million in the first half of 2023), with an EBITDA margin at 5.8% (5.0% as at 30 June 2023)
supported by the positive contribution of all segments in which the Group operates. The results are in line with
expectations and confirm the growth envisaged in the Business Plan for the year 2024.

14 See the definition contained in the section Alternative Performance Measures
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Details of income and expenses not included in EBITDA are shown in the following table:

(euro/million)
31.12.2023 30.06.2024 30.06.2023
(61) Provisions for costs and legal expenses associated with asbestos-related lawsuits (18) (33)
Other extraordinary or non-recurring income and expenses (5)
(61) (23) (33)

36

The EBIT'S achieved was a positive euro 91 million in the first half of 2024 (euro 72 million in the corresponding
period of 2023). The EBIT margin (as a percentage of revenue and income) was positive for 2.5% (negative for
2.0% as at 30 June 2023). The improvement in EBIT reflects the increase in Group EBITDA, despite the increase
in depreciation and amortization for the period (euro 123 million) compared to the first half of 2023 (euro 113
million).

Financial income/(expenses) reports net expenses of euro 92 million (net expenses of euro 74 million as at 30
June 2023). The increase compared to the value as at 30 June 2023 was mainly due to higher interest expenses
and other charges to banks, mainly as a result of the rise in interest rates, net of the positive contribution from
interest income accrued on receivables from shipowners and income generated by financial hedges.

Income taxes were negative in the amount of euro 10 million, whereas in the first half of 2023 they had made
a positive contribution of euro 5 million to the results of operations, mainly due to the tax consolidation income
recognised in the comparative period.

The Adjusted profit/(loss) for the period was negative by euro 10 million as at 30 June 2024 (positive by euro 3
million in the first half of 2023).

Extraordinary and non-recurring income and expenses were negative in the amount of euro 23 million (negative
for euro 33 million as at 30 June 2023) and refer to litigation costs for damages caused by asbestos amounting
to euro 18 million and to other costs for extraordinary transactions (relating to the acquisitions and Share Capital
increase) totalling euro 5 million.

The Tax effect of extraordinary or non-recurring income and expenses was positive for euro 6 million (euro 8
million in the first half of 2023).

As a result of the above, the Profit/(loss) for the period was a loss of euro 27 million (loss of euro 22 million as

at 30 June 2023). The Group share of Profit/(loss) for the period was a loss of euro 24 million (loss of euro 20
million in the first half of 2023).

15 See the definition contained in the section Alternative Performance Measures
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RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(euro/million)

30.06.2023 30.06.2024 31.12.2023

471 Intangible assets 578 474

123 Rights of use 122 125

1,644 Property, plant and equipment 1,679 1,684

113 Investments 62 60

161 Non-current financial assets 612 668

13 Other non-current assets and liabilities 18 12

(53) Employee benefits (53) (54)

2,472 Net fixed capital 3,018 2,969

850 Inventories and advances 816 801

1,973 Construction contracts and client advances 1,048 632

777 Trade receivables 815 767

(2,707) Trade payables (2,694) (2,471)

(209) Other provisions for risks and charges (239) (237)

207 Other current assets and liabilities 77 192

891 Net working capital (177) (316)

1 Assets held for sale 40 52

3,364 Net invested capital 2,881 2,705

863 Share Capital 863 863

(313) Reserves and retained earnings attributable to the Group (404) (430)

1 Non-controlling interests in equity (2) 1

551 Equity 457 434

2,813 Net financial position 2,424 2,271

3,364 Sources of funding 2,881 2,705

The reclassified consolidated statement of financial position shows Net invested capital as at 30 June 2024 of
euro 2,881 million (euro 2,705 million as at 31 December 2023). The increase is mainly due to the following

factors:

. Net fixed capital: amounts to euro 3,018 million as at 30 June 2024, showing a euro 49 million increase
compared to 31 December 2023 (euro 2,969 million). The most significant effects include the euro 104
million increase in Intangible assets, as the net effect of the entry of Remazel into the scope of consolidation
(the acquisition of which led to the recognition of goodwill in the amount of euro 45 million, client relation-
ships and order backlog in the amount of euro 32 million and other assets in the amount of euro 3 million),

investments made in the period (euro 63 million), net of amortization (euro 39 million);

o Net working capital: negative for euro 177 million (negative for euro 316 million as at 31 December 2023)
with an increase of euro 139 million. The main changes related to the increase in Construction contracts
and client advances (euro 416 million), due to the stage of completion of cruise orders under construction,
and the increase in Trade payables (euro 223 million).

Equity amounted to euro 457 million, increased by euro 23 million, mainly due to the positive change in the cash
flow reserve tied to the cash flow hedging instruments (euro 42 million) and the currency translation reserve (euro
4 million) net of the loss for the period (euro 27 million). As at 30 June 2024, equity did not reflect the Share
Capital increase that was completed on 16 July 2024, which resulted in an increase of approximately euro 381
million (equal to about euro 400 million net of estimated related costs).
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CONSOLIDATED NET FINANCIAL POSITION RECLASSIFIED CONSOLIDATED STATEMENT OF CASH FLOWS

(euro/million) (euro/million)
30.06.2023 30.06.2024 31.12.2023 31.12.2023 30.06.2024 30.06.2023
(282) Current financial payables (488) (301) 637 Net cash flows from operating activities (70) (99)
(88) Debt instruments - current portion (196) (146) (106) Net cash flows from investing activities (133) (66)
(895) Current portion of bank loans and credit facilities (435) (597) (330) Net cash flows from financing activities (122) (57)
(850) Construction loans (200) (262) 201 Net cash flows for the period (325) (222)

(2,115) Current debt (1,319) (1,306)

(1.164) Non-current financial payables (1.627) (1.779) 565 Cash and cash equivalents at beginning of period 758 565
(1,164) Non-current debt (1,627) (1,779) (8) Effects of currency translation difference on opening cash and cash equivalents (3) (10)
(3.279) Total financial debt (2,946) (3,085) 758 Cash and cash equivalents at period end 430 333
333 Cash and cash equivalents (A 758 The Reclassified consolidated statement of cash flows shows positive net cash flows for the period of euro 325
133 Other current financial assets 92 56 million (negative for euro 222 million in the first half of 2023) due to a cash flow generated by operating activities
(2,813) Net financial position (2,424) (2,271) of euro 70 million (negative for euro 99 million as at 30 June 2023), which reflects the dynamics of working ca-

pital, and by investments for the period net of disposals, which resulted in net absorption of resources amounting
to euro 133 million (euro 66 million as at 30 June 2023), and by the financing activities for the period, which
absorbed resources for 122 million (euro 57 million as at 30 June 2023).

The Consolidated net financial position!¢ shows a net debt balance of euro 2,424 million, slightly higher com-
pared to 31 December 2023 (net debt of euro 2,271 million). The change compared to 31 December 2023 is
mainly attributable to the typical dynamics of working capital related to the cruise and offshore business and
the investments made during the period. The cash absorption from the construction of the cruise ships was only
partially offset by the delivery of two units in the first six months of 2024. The Consolidated net financial position
is also still affected by the support strategy for shipowners implemented following the COVID-19 outbreak. As at
30 June 2024, the Group had non-current financial receivables, and as such not included in the Net financial
position, of euro 601 million granted to its customers (down compared to euro 630 million as at 31 December
2023 since a portion became collectable within the short term and is therefore now included in the Net financial
position).

The Net financial position does not include payables to suppliers for reverse factoring classified as trade payables,
which amount to euro 726 million at 30 June 2024 (euro 493 million at 31 December 2023) and represent
the value of invoices, formally liquid and collectable, assigned by suppliers to an agreed lending institution and
which benefit from extensions granted by the suppliers themselves in favour of the Group. For further detail on

ECONOMIC AND FINANCIAL INDICATORS

The following table presents additional economic and financial indicators used by the Group’s management to
monitor the performance of its main business indicators in the periods considered. The following table shows
the trend in the main profitability ratios and the strength and efficiency of the statement of financial position in
terms of the relative importance of sources of funding between net debt and equity for the periods ended 30 June
2024 and 31 December 2023.

the accounting criteria adopted regarding these transactions, please refer to Section 8.1 “Reverse Factoring” in 31.12.2023 30.06.2024 30.06.2023
Note 3 to the Consolidated Financial Statements as at 31 December 2023.

5.5% ROI* 3.3% 2.2%

-10.4% ROE* -6.1% -3.9%

7.1 Total financial debt/Total Equity 6.4 5.9

5.7 Net financial position/EBITDA! 5.7 8.9

5.2 Net financial position/Total Equity 585 5.1

* Please refer to the definition contained in the section Alternative Performance measures

1 This figure does not include extraordinary or non-recurring income and expenses. See the description contained 1in the section
Alternative Performance Measures. The index in the table 1is determined on the basis of economic parameters for the 12-month period
from 1 July 2023 to 30 June 2024 and from 1 July 2022 to 30 June 2023. See the definition contained in the section Alternative
Performance Measures

Compared to 30 June 2023, the trend in ROI reflects the improvement of the Operating result and the reduction
in Net invested capital, while the trend in ROE reflects the deterioration in Equity and Net profit/(loss) as at 30
June 2024.

The indicators of strength and efficiency of the statement of financial position reflect, compared to the previous
six-month period, the decrease in both Total financial debt and Net financial position more than offset by the
reduction in Equity. Net financial position/EBITDA ratio of 5.7x as at 30 June 2024 was a clear improvement
compared to 30 June 2023. Further improvement is expected at year-end 2024, from a value ranging between
5.5x and 6.5x to one ranging between 4.5x and 5.5x, not including the effects of the Share Capital increase
(value between 3.7x and 4.7x, including the temporary effect of the Share Capital increase).

16 See the definition contained in the section Alternative Performance Measures
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Operational review by segment

Shipbuilding

The Shipbuilding segment is engaged in the design and construction of vessels for the cruise ships and defence
vessels business areas. Production is carried out at the Group’s shipyards in Italy, Europe and the United States.

(euro/million)
31.12.2023 30.06.2024 30.06.2023
6,129 Revenue and income* 2,761 2,972
367 EBITDAY* 172 181
6.0% EBITDA margin*/** 6.2% 6.1%
4,148 Order intake* 6,695 1,106
28,471 Order book* 33,141 28,635
18,908 Order backlog* 23,068 18,589
162 Investments 85 71
11 Ships delivered (number) 3 4

Revenue and income

EBITDA

42

* Before adjustments between operating segments

** Ratio between segment EBITDA and Revenue and income

1 This figure does not include Extraordinary or non-recurring income and expenses. See the definition contained in the section Al-
ternative Performance Measures

Shipbuilding segment revenues of euro 2,761 million in the first half of 2024 were down 7.1% compared to the
comparative period of 2023 (euro 2,972 million), mainly due to the drop in production volumes recorded in the
first half of the year, with growth forecast in the second half of the year in line with the strategic plan targets for
2024.

The cruise ships business area closed the first half of 2024 with revenues of euro 1,832 million (euro 1,970
million as at 30 June 2023), down 7.0% compared to the same period of the previous year following the redefi-
nition of the production plans of some ships, agreed with the shipowners, which envisages a greater development
of activities in the second half of the year.

The 6.8% decrease in revenue in the defence vessels business area compared to the first half of 2023 (euro
906 million at 30 June 2024 vs euro 972 million at 30 June 2023) is consistent with the development of the
order backlog in Italy, which is expected to increase sharply in the second half of the year with the effectiveness
of the contract for the sale of two PPA vessels to the Indonesian Ministry of Defence. It was also still affected
by the lower production volumes developed in the first half of the year by the Group's US shipyards, which were
particularly involved in the development of the Constellation FFG(X) and Foreign Military Sales programs between
the US and Saudi Arabia.

The cruise ships and defence vessels business areas contribute 46% and 23% respectively (49% and 24% as
at 30 June 2023)"7.

The remaining balance of euro 23 million relates to the portion generated by the Ship Interiors business area with
third-party clients (euro 30 million as at 30 June 2023).

The segment's EBITDA as at 30 June 2024 amounted to euro 172 million, with an EBITDA margin of 6.2%
realised in the half-year. Despite the reduction in volumes, the marginality is in line with the actual figures as at
30 June 2023 (EBITDA margin 6.1%) and confirms the expectations for 2024.

17 Before adjustments between operating segments
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Order intake

Capital expenditure

In the first six months of 2024, orders worth euro 6,695 million were acquired in the Shipbuilding segment,
mainly related to:

e 4 cruise ships for the Oceania Cruises brand and 2 for the Regent Seven Seas Cruises brand of the Norwe-
gian Cruise Line Holdings Ltd. group;

o the fifth and sixth frigates of the Constellation FFG(X) program for the US Navy;

e the fourth submarine in the U212NFS (Near Future Submarine) program for the Italian Navy;

e asmall vessel for the US Government.

Investments in property, plant and equipment mainly refer to:

e at the Riva Trigoso shipyard, the package of works in progress for highly automated plant engineering and
the general reorganization of the prefabrication workshop, due to the increased production capacity of the
shipyard and increased efficiency of construction activities for naval projects;

e  for the Sestri Ponente shipyard, the plant engineering works related to the extensive reconfiguration, which
will allow the site to overcome the current size limitations for ships under construction;

o in the US shipyards of Marinette Marine and Bay Shipbuilding, the completion of the major investment plan
shared with the US Navy during the acquisition of the Constellation program;

e on the Jacksonville operating site (Fincantieri Marine System North America), the investments to adapt the
configuration and infrastructure, as well as production facilities, to ensure maintenance activities mainly
for the surface vessels of the Constellation program, as well as other US Navy surface vessels, without ne-
glecting the merchant ship repairs business segment;

e  the overall proces