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Principali insegnamenti

e Fincantieri is a builder of complex, technology-driven vessels across cruise, naval, and offshore, with
a growing focus on underwater systems.

e« The CEQ’s core message is that modern shipbuilding is ‘systems integration’, not just steel and hulls.

e Europe’s defence rearmament is both a capacity push and a technology push, with initiatives designed
to accelerate spending and reduce fragmentation.

e Fincantieri believes the ‘ship of the future’ is a mothership, combining conventional platforms with
unmanned surface and underwater systems.

e The company argues its dual-use shipyard network lets it scale defence output faster by reallocating
capacity across yards.

e Prodotti correlati WisdomTree Europe Defence UCITS ETF - EUR Acc Scopri di piu

In a world being reshaped by geopolitics, energy transitions, and technology, shipyards are strategic assets
again. Fincantieri sits right at that crossroads, building vessels that defend nations, power global trade, and
increasingly serve as floating testbeds for next-generation propulsion and digital systems.

| recently had the pleasure of speaking with Pierroberto Folgiero, Chief Executive Officer (CEO) of
Fincantieri, to explore how an iconic Italian shipbuilder is reinventing itself for a world that suddenly needs
far more of what it does.

In this blog, we outline some of the key messages Pierroberto shared during our podcast. To hear the full
episode, click here.

Why WisdomTree spoke with Fincantieri

Fincantieriis one of the holdings in the WisdomTree Europe Defence UCITS ETF, the world’s first pure-play
exchange-traded fund (ETF) for European defence companies.

https://www.wisdomtree.com/it/insights/blog/how-the-mothership-will-defend-europe-fin-
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The ETF selects and weights companies based on their revenue exposure to the defence theme, aiming to
focus on the businesses most directly geared to Europe’s defence industrial cycle. Fincantieri, with its naval
shipbuilding footprint and growing exposure to next-generation naval technologies, is a natural company
to examine through the perspective of its leadership.

What we learned from the conversation
What's Pierroberto Folgiero’s story?

Pierroberto described a career built around industrial execution. He spent close to 15 years as a CEO
in engineering and construction, learning how to deliver complex assets on time and on budget, under
fixed-price constraints. Before that, he worked in shipping, including leading an Italian ferry business
through privatisation. In his view, that blend, ships plus large-scale project execution, maps surprisingly
well onto modern shipbuilding.

What does Fincantieri actually build?

Pierroberto framed Fincantieri around ‘complex and technology-driven shipbuilding’, with three historical
pillars:

e Cruise ships, where complexity is extreme and the value per ton of steel is high.

¢ Naval vessels, where sovereign procurement and security requirements keep production closer to
home.

« Offshore vessels, used to build and service infrastructure at sea, from energy platforms to subsea
cabling.

He contrasted this with more repetitive commercial shipbuilding, which has largely shifted to geographies
where steel, labour and energy dominate the cost base.

Why does he call Fincantieri a ‘systems integrator’?

One of the most memorable parts of the conversation was his cruise-ship analogy: the hull is only the
beginning. Above it sits something closer to a floating smart city, with power generation, water systems,
waste management, hotel-style accommodation, and safety-critical navigation, all integrated into one
platform.

That is the mindset he wants investors to use for the naval side too. The differentiator is not simply building
hulls, it is integrating increasingly complex systems into a coherent, working solution.

How does the business scale across very different vessels?
Pierroberto described two ‘transversal layers’ shared across cruise, naval and offshore platforms:

e The digital and automation layer

e The electromechanical and propulsion layer
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His point was simple: sharing these layers across platforms allows economies of scale and scope, while
also creating a clear pathway for technology transfer. As an example, he described how fuel cells can
be validated in submarines, including air-independent propulsion applications, before potentially being
extended to other vessel types over time.

Why is the underwater domain becoming a fourth pillar?

Fincantieri has carved out a dedicated underwater division, building on decades of submarine experience.
The strategic driver is not just conventional submarines, but the broader shift toward hybrid and asymmetric
threats.

He highlighted critical underwater infrastructure, cables, pipelines, seabed assets, as an area that has
been underestimated, and argued that sabotage here can have impacts comparable to traditional kinetic
attacks. Fincantieri is already putting solutions to sea, including unmanned underwater systems, coupled
with sensing, acoustic and command-and-control capabilities.

What is the ‘mothership’ idea, and why does it matter?

Pierroberto rejects a simplistic ‘either manned or unmanned’ framing. He argued there are not two choices,
there is a third: fusion.

In his view, the future fleet is built around conventional ships that act as motherships, extending their
reach by deploying unmanned surface and underwater systems. The traditional ship still matters for
deterrence and firepower, but unmanned systems add coverage, endurance and flexibility. The result is
not replacement, but an expansion of capability.

How does Europe’s defence push show up in Fincantieri’s opportunity set?
He sees Europe entering a new defence industrial cycle with two goals:

* Close the capacity gap (build more, faster)
* Close the technology gap (strategic autonomy in higher-end systems)

He pointed to two policy tools that reflect that split:

e A facility-style programme designed to accelerate spending, encourage multi-country collaboration,
and push European content.

e A grant-style programme aimed at narrowing the technology gap, especially in the top layer of
multi-domain command, control, communications, and integration.

For Fincantieri, he mapped opportunity into three concentric circles: Italy’s naval programmes, broader
European collaboration, and extra-European export markets where Italy and Europe have strong rela-
tionships, with particular emphasis on parts of the Middle East and Southeast Asia. He described a large
pipeline of campaigns and an addressable market, which he estimated at around €20 billion over the
coming years, while noting that defence procurement still moves through formal stages and gates.
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Can shipbuilding scale fast enough to meet urgency?

He argued Fincantieri is unusually well-positioned because it does not operate a single fixed yard.
It manages a network of shipyards with a dual-use footprint, encompassing both naval and civilian
applications, providing flexibility to reallocate capacity.

The key mechanism he described was shifting ‘hybrid’ yards toward defence work as demand rises, while
moving certain civilian production activities to other parts of the footprint (including Romania) to protect
throughput. His message: a meaningful portion of defence capacity growth can come from reallocation
and productivity, even before major new infrastructure expansion kicks in.

What technologies is he most focused on?
He returned repeatedly to two domains:

e Propulsion (endurance, silence, electrification, fuel cells)
e Automation (from digital systems to robotisation and autonomy)

He made a particularly sharp point about underwater autonomy: underwater drones cannot rely on
constant communications like aerial drones can, so they must be designed to execute missions with far
more autonomy. That, in his view, makes the underwater domain a natural accelerator for applied artificial
intelligence (Al).

Just as important, he argued that navies do not buy ‘technology’. They buy solutions. This is where he sees
an advantage for an established shipbuilder: integration and plug-and-play compatibility with the wider
fleet, rather than impressive but isolated prototypes.

What excites him most looking ahead?

He cited long-term visibility as a major strength, with around €60 billion of workloads already secured,
implying roughly a decade of activity with high visibility.

In his framing, that stability enables two things at once: stronger execution (procurement leverage, sup-
ply-chain planning, subcontractor training) and more room to invest in innovation (especially underwater,
propulsion, and automation).

Final takeaway

Pierroberto’s message was consistent throughout: shipbuilding has returned as a strategic industry and
the value is shifting toward systems integration, autonomy and propulsion. In a world where navies need
both conventional deterrence and unmanned reach, Fincantieri wants to be the company building the
mothership, and the ecosystem around it.
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Important Risks Related to this Article

Informazioni importanti

Comunicazioni di marketing emesse allinterno dello Spazio economico europeo (“SEE" ) pre-
sente documento € stato emesso e approvato da WisdomTree Ireland Limited, societa autorizzata e
regolamentata dalla Central Bank of Ireland.

Comunicazioni di marketing emesse in giurisdizioni non appartenenti al SEE: Il presente documento
e stato emesso e approvato da WisdomTree UK Limited, societa autorizzata e regolamentata dalla
Financial Conduct Authority del Regno Unito.

Per fare riferimento a WisdomTree Ireland Limited e a WisdomTree UK Limited si utilizza per entrambe
la denominazione “WisdomTree” (come applicabile). La nostra politica sui conflitti d%zinteresse e il nostro
inventario sono disponibili su richiesta.

Solo per clienti professionali. Le informazioni contenute nel presente documento sono fornite a
titolo meramente informativo e non costituiscono né un¥*oerta di vendita né una sollecitazione di
un¥oerta di acquisto di titoli o azioni. Il presente documento non deve essere utilizzato come base
per una qualsiasi decisione d%investimento. Gli investimenti possono aumentare o diminuire di
valore e si pu0 perdere una parte o la totalita dell%importo investito. Le performance passate non
sono necessariamente indicative di performance future. Qualsiasi decisione d%investimento deve
essere basata sulle informazioni contenute nel Prospetto informativo di riferimento e deve essere
presa dopo aver richiesto il parere di un consulente dvinvestimento, fiscale e legale indipendente.

L'applicazione di regolamenti e leggi fiscali pud spesso portare a una serie di interpretazioni
diverse. Eventuali punti di vista o opinioni espresse in questa comunicazione rappresentano le
opinioni di WisdomTree e non devono essere interpretate come consulenza normativa, fiscale o
legale. WisdomTree non fornisce alcuna garanzia o dichiarazione circa l'accuratezza di qualsiasi
punto di vista o opinione espressa in questa comunicazione. Qualsiasi decisione di investimento
dovrebbe essere basata sulle informazioni contenute nel prospetto appropriato e dopo aver
richiesto una consulenza finanziaria, fiscale e legale indipendente.

Il presente documento non &, e in nessun caso deve essere interpretato come, una pubblicita o qualsiasi
altro strumento di promozione di un¥aoerta pubblica di azioni o titoli negli Stati Uniti o in qualsiasi provincia o
territorio degli Stati Uniti. Né il presente documento né alcuna copia dello stesso devono essere acquisiti,
trasmessi o distribuiti (direttamente o indirettamente) negli Stati Uniti.

Benché WisdomTree si adoperi per garantire 1Yaesattezza del contenuto del presente documento, Wis-
domTree non garantisce né assicura la sua esattezza o correttezza. Qualsiasi terzo fornitore di dati

di cui ci si avvalga per reperire le informazioni contenute nel presente documento non rilascia alcuna
garanzia o dichiarazione di sorta in relazione ai suddetti dati. Laddove WisdomTree abbia espresso dei
pareri relativamente al prodotto o all¥attivita di mercato, si ricorda che tali pareri possono cambiare. Né
WisdomTree, né alcuna consociata, né alcuno dei rispettivi funzionari, amministratori, partner o dipendenti,
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accetta alcuna responsabilita per qualsiasi perdita, diretta o indiretta, derivante dall%utilizzo del presente
documento o del suo contenuto.

https://www.wisdomtree.com/it/insights/blog/how-the-mothership-will-defend-europe-fin-

cantieris-ceo-on-the-next-big-thing WISDOMTREE



