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Value of Production 1,39 n/a n/a n/a
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Breaking News

FY25A Results
TABLE 1 – ACTUAL VS ESTIMATES FY25A

€/mln VoP EBITDA EBITDA % EBIT Net Income NFP
FY25A 1,39 (0,54) -38,7% (0,68) (0,68) (2,20)

FY25E 1,60 0,00 0,0% (0,10) (0,10) (3,07)

Change -13,0% n/a n/a n/a n/a n/a

Source: Integrae SIM

In a press release dated March 30, 2026, Michele Cocco, Chairman and CEO of 
EdgeLab SpA, stated: “2025 was a year of transition for EdgeLab toward full-scale 
industrialization, during which we completed the main phases of technological 
development and began ramping up our production capacity. The financial results 
reflect a natural time lag between production progress and revenue recognition, within 
a context of growing commercial development. We look to 2026 with confidence, 
supported by a consolidating portfolio of opportunities and a solid industrial 
foundation for future growth.”

In FY25A, EdgeLab reported production value of €1.39 million, a slight decline (-12.9%) 
compared to €1.60 million in FY24A and our previous estimates. This figure primarily 
reflects the natural timing mismatch between the progress of production activities and 
the invoicing of orders, typical of the transition phase from a stage still predominantly 
focused on design toward full-scale industrialization. The result was supported 
primarily by strong growth in grants related to research and development projects and 
an increase in inventory, which includes activities that are already substantially mature 
from an operational standpoint but had not yet been converted into revenue as of the 
fiscal year-end.

Revenue from sales amounted to €0.16 million, down from €1.08 million in FY24A. 
Breakdown:

•	The Production, Sales, and Technological Development segment, accounting for 
9.0% of the value of production, contributed €0.13 million, compared to €1.04 million 
in FY24A. During 2025, the Company completed the delivery of the U-Tracker® 
autonomous underwater vehicle to the Sicilian Regional Superintendency of the 
Sea, following a process that included theoretical training and operational sea 
trials, and simultaneously launched small-scale production of the U-Tracker® and 
U-Tracker L. This contribution is still limited in terms of volume but significant from 
an industrial perspective, as it confirms the gradual transition from a phase focused 
on technological development to a phase of initial production utilization of the 
proprietary platforms;

•	Work in progress contributed €0.45 million, accounting for 32.0% of production 
value, and primarily reflects the progress of three vehicles currently in inventory, two 
of which are completed and one of which is at an advanced stage of production. 
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This component also includes a significant portion of the activities carried out on the 
EUT (Expendable Underwater Target) and MTE (Mobile Target Effector) programs 
developed for Bharat Forge Limited and Mazagon Dock Shipbuilders Limited, which 
continued to make technical progress throughout 2025 without yet being fully 
converted into revenues. Specifically, the EUT program reached Milestone 10 in April, 
while for both projects the UTRR (User Trial Readiness Review) phase has been 
completed; the final testing phase requested by the end customer, the Indian Navy, 
now remains to be carried out, the scheduling of which does not depend on the 
Company. More specifically, for EUT, final completion is linked to the Functional Trials 
at Sea, while for MTE, project completion is contingent upon the Field Evaluation 
Trial. In this sense, the data confirms that a significant portion of the work performed 
in 2025 has not yet been recognized in the income statement as revenue, although it 
is expected to progressively translate into revenue in the coming fiscal years.

•	Research & Development (R&D) grants, which accounted for 52.1% of production 
value, contributed €0.72 million, a significant increase from €0.17 million in 
FY24A. These are non-repayable grants obtained under PNRR and European 
programs, including M.A.R.E., AUTOMA, LEVIATAD-RESILIENT, MTCOM, Horizon 
2020-NAUTILOS, and Horizon Europe-THETIDA, which supported the continuation 
of research and development activities and facilitated the progress of ongoing 
projects, with positive effects on both liquidity and the continuity of the 
technological innovation process. In FY25A as well, these grants remain an important 
support for research and development activities, although they do not represent the 
structural driver of revenues in the medium-to-long term;

•	The “Other” segment, accounting for 7.0% of production value, contributed €0.10 
million, compared to €0.39 million in FY24A.

EBITDA stood at €-0.54 million, compared to a near-break-even result in FY24A. The 
trend in operating profitability reflects a fiscal year in which the Company incurred 
costs to strengthen its structure in anticipation of expected future growth, while 
a portion of the value generated during the period was still absorbed by ongoing 
activities. Key drivers of cost growth include the increase in direct costs, linked to 
the intensification of production activities and the procurement of materials and 
components necessary for vehicle manufacturing, including critical components with 
high unit value; the strengthening of the operational structure, which led to an increase 
in personnel costs of approximately 35.2% compared to the previous fiscal year, partly 
due to the expansion of the workforce to 18 employees; as well as commercial and 
organizational investments consistent with the Company’s international positioning, 
including trade shows, business travel, promotional activities in industry magazines, 
and the development of the sales network. Overall, these trends reflect a cost 
structure that has been designed to support higher production volumes in the coming 
fiscal years.

EBIT, after depreciation, amortization and impairment of €0.14 million, stood at €-0.68 
million, compared to €-1.19 thousand in FY24A, with an EBIT margin of -48.9%, also 
reflecting the increase in depreciation and amortization related to investments made 
during the period. Net Income also stood at € -0.68 million, compared to a loss of €1.13 
thousand in FY24A. Overall, the financial results for fiscal year 2025 reflect a phase 
of investment, organizational strengthening, and progressive industrial restructuring, 
during which the Company has incurred operating, production, and commercial 
costs in anticipation of the subsequent economic realization of the backlog and 
opportunities currently in the pipeline.
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Net financial position (NFP) stood at €2.20 million (net cash) a significant 
improvement from the €0.01 million in debt as of December 31, 2024, due primarily to 
proceeds from the IPO and receipts from public grants for research and development 
activities. Available liquidity at year-end amounted to €2.22 million, against total 
financial debt of just €0.02 million, confirming a structure that is essentially free of 
bank debt. Working capital reflects the shift toward a more industrial configuration, 
with inventories on the rise and trends in trade receivables and payables consistent 
with the Company’s changed operational structure.

From an operational standpoint, during 2025 EdgeLab took further steps in advancing 
its industrial and R&D programs. In addition to the conclusion, in January, of the 
LEVIATAD – AISI Consortium Grant project, aimed at supporting innovation and 
internationalization of European SMEs in the defence sector, the Company continued 
activities on the MTCOM, Horizon 2020–NAUTILOS, and Horizon Europe–THETIDA 
research projects, continuing its path of developing proprietary technologies for 
marine communications, ocean observation, and environmental monitoring. In 
February 2025, the SHARK (Submarine High-Tech Autonomous Research Kraft) 
project was also approved as part of the National Underwater Tech Hub, an initiative 
that strengthens EdgeLab’s position in highly strategic programs related to precision 
navigation in underwater environments. In addition to these advancements, on 
November 30, 2025, the M.A.R.E. project was completed, marking a further step in the 
development of integrated platforms for advanced marine observation.

Also in 2025, the Company further strengthened its industrial and institutional profile. 
Following the completion of the delivery of the U-Tracker® to the Sicilian Regional 
Maritime Authority and the launch of small-scale production of the platform, on 
August 7, 2025, EdgeLab obtained authorization from the Presidency of the Council of 
Ministers under the Golden Power regulations regarding the commercial cooperation 
agreement with Kalyani Strategic Systems Limited, its industrial partner and major 
shareholder, while on September 1, 2025, it achieved ISO 9001:2015 certification. 
These are two significant milestones, because on the one hand they strengthen the 
Company’s credibility in its dialogue with industrial and institutional partners, and on 
the other they consolidate its position in a sector where reliability, process quality, and 
regulatory compliance are essential prerequisites for growth.

After the end of the fiscal year, EdgeLab continued to expand both its operational and 
commercial activities. In the first months of 2026, the Company continued to execute 
its acquired backlog, a portion of which experienced delays that are expected to have 
positive effects on future fiscal years; concurrently, on January 19, 2026, the AUTOMA 
project was completed, dedicated to the development of automated systems for 
the recognition and classification of marine species through the integration of AUVs, 
advanced sensors, and artificial intelligence algorithms, while on March 17 and 24, 
2026, sea trials were conducted for the MTCOM project, which validated a system 
based on autonomous units connected via a private 5G network for environmental and 
operational monitoring applications in port environments. On the commercial front, 
the Company also continued its international expansion through new engagements 
with industrial and commercial partners, the expansion of its sales network in strategic 
countries, and the positioning of the U-Tracker product line, while simultaneously 
continuing to strengthen its organizational structure and internal controls required by 
its status as a publicly traded company.
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The market environment in which EdgeLab operates continues to offer structurally 
favourable prospects. The global AUV market is a sector expected to see double-digit 
growth, driven in particular by increased offshore investment, rising defence spending, 
and the expansion of applications in the areas of monitoring, exploration, and 
maritime security. In this scenario, India remains one of the most dynamic regions, with 
particularly high growth rates, while Europe and the Middle East continue to represent 
areas of growing interest. For a company like EdgeLab, focused on proprietary, 
modular, and competitively priced autonomous platforms, this context opens up 
interesting opportunities, especially in application niches where technological 
flexibility, rapid development, and customer proximity are key differentiators.

Looking ahead, EdgeLab intends to consolidate its position in the underwater 
technology sector through a strategy based on international expansion, continuous 
innovation, and the expansion of its range of integrated solutions. In light of 
developments in 2025, 2026 is shaping up primarily as a test of EdgeLab’s ability to 
transform industrial and design progress into more tangible economic results. The key 
factors to monitor will include the absorption of the already acquired backlog, the 
effective conversion of commercial opportunities into orders and revenue, and the 
sustainability of the industrial restructuring pathway undertaken by the Company, also 
in relation to its expansion into foreign markets.

In conclusion, 2025 should be viewed as a year of industrial consolidation for EdgeLab 
rather than one of full economic performance, during which the Company continued 
to advance its key technology programs, strengthened its operational and commercial 
structure, and laid a more solid foundation for the subsequent phase of monetization. 
Although results are still influenced by the timing mismatch between project progress 
and revenue recognition, the overall picture reveals a company that has made concrete 
progress along the most significant strategic lines: industrialization of proprietary 
platforms, strengthening of its international presence, consolidation of institutional 
credentials, and further development of the project portfolio.

However, whilst acknowledging the operational progress made by the Company during 
2025, we consider it appropriate to temporarily suspend the issuance of forecasts, 
given the current delicate geopolitical context, characterised by high uncertainty 
and international sensitivity, as well as the fact that a significant proportion of the 
programmes are still in the final stages of their implementation process for reasons 
beyond the Company’s control. Although some of the projects in question are 
expected to be progressively unblocked during the year, these external factors still 
limit visibility regarding the completion timelines of the contracts and their subsequent 
translation into revenue. We therefore place the equity value assessment, target price 
and risk profile Under Review.
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Disclosure Pursuant to Delegated Regulation UE n. 2016/958 

Analyst/s certification

The analyst(s) which has/have produced the following analyses hereby certifies/certify that the 
opinions expressed herein reflect their own opinions, and that no direct and/or indirect remuneration 
has been, nor shall be received by the analyst(s) as a result of the above opinions or shall be correlated 
to the success of investment banking operations. Neither the analysts nor any of their relatives hold 
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Head of Research. Giuseppe Riviello, Alessandro Colombo, Edoardo Luigi Pezzella, Alessia Di Florio and 
Giada Croci are the current financial analysts.

Disclaimer

This publication was produced by INTEGRAE SIM SpA. INTEGRAE SIM SpA is licensed to provide 
investment services pursuant to Italian Legislative Decree n. 58/1998, released by Consob, with 
Resolution n. 17725 of March 29th 2011.

INTEGRAE SIM SpA performs the role of corporate broker for the financial instruments issued by the 
company covered in this report.

INTEGRAE SIM SpA is distributing this report in Italian and in English, starting from the date indicated 
on the document, to approximately 300 qualified institutional investors by post and/or via electronic 
media, and to non-qualified investors through the Borsa Italiana website and through the leading press 
agencies.

Unless otherwise indicated, the prices of the financial instruments shown in this report are the prices 
referring to the day prior to publication of the report. INTEGRAE SIM SpA will continue to cover this 
share on a continuing basis, according to a schedule which depends on the circumstances considered 
important (corporate events, changes in recommendations, etc.), or useful to its role as specialist.

The table below, shows INTEGRAE SIM’s recommendation, target price and risk issued during the last 12 
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Date Price Recommendation Target Price Risk Comment
25/04/2025 € 5,06 HOLD € 5,50 MEDIUM Initiation of Coverage

29/10/2025 € 6,30 U/R U/R U/R Update

The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research 
Department and distributed during the preceding 12-month period is available on the Integrae SIM 
website. The information and opinions contained herein are based on sources considered reliable. 
INTEGRAE SIM SpA also declares that it takes all reasonable steps to ensure the correctness of the 
sources considered reliable; however, INTEGRAE SIM SpA shall not be directly and/or indirectly held 
liable for the correctness or completeness of said sources.

The most commonly used sources are the periodic publications of the company (financial statements 
and consolidated financial statements, interim and quarterly reports, press releases and periodic 
presentations). INTEGRAE SIM SpA also makes use of instruments provided by several service 
companies (Bloomberg, Reuters, JCF), daily newspapers and press in general, both national and 
international. INTEGRAE SIM SpA generally submits a draft of the analysis to the Investor Relator 
Department of the company being analyzed, exclusively for the purpose of verifying the correctness 
of the information contained therein, not the correctness of the assessment. INTEGRAE SIM SpA 
has adopted internal procedures able to assure the independence of its financial analysts and that 
establish appropriate rules of conduct for them.  Integrae SIM SpA has formalized a set of principles and 
procedures for dealing with conflicts of interest. The Conflicts Management Policy is clearly explained 
in the relevant section of Integrae SIM’s web site (www.integraesim.it). This document is provided 
for information purposes only. Therefore, it does not constitute a contractual proposal, offer and/or 
solicitation to purchase and/or sell financial instruments or, in general, solicitation of investment, nor 
does it constitute advice regarding financial instruments. INTEGRAE SIM SpA does not provide any 
guarantee that any of the forecasts and/or estimates contained herein will be reached. The information 
and/or opinions contained herein may change without any consequent obligation of INTEGRAE SIM SpA 
to communicate such changes. Therefore, neither INTEGRAE SIM SpA, nor its directors, employees or 
contractors, may be held liable (due to negligence or other causes) for damages deriving from the use 
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of this document or the contents thereof. Thus, Integrae SIM does not guarantee any specific result as 
regards the information contained in the present publication, and accepts no responsibility or liability for 
the outcome of the transactions recommended therein or for the results produced by such transactions. 
Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice 
and recommendations, who is free to decide whether or not to implement them. Therefore, Integrae SIM 
and/or the author of the present publication cannot in any way be held liable for any losses, damage or 
lower earnings that the party using the publication might suffer following execution of transactions on 
the basis of the information and/or recommendations contained therein.
This document is intended for distribution only to professional clients and qualified counterparties as 
defined in Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a 
printed document and/or in electronic form.
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Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those 
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