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Italian Group with a 
global footprint
• Leading player in Shipbuilding with

a strong competitive positioning
thanks to technology, innovation
and best-in-class execution

• Growth led by organic 
diversification,
global production capacity
and wide client base.
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We are leading shipbuilders with 
a vision to provide a comprehensive
service proposition of the life-cycle
of green and digital ships

Infrastructure

Infrastructure capabilities in 
sectors adjacent to 

shipbuilding

Cruise Defence Offshore

Shipbuilding

>40% global market share

Diversified client base and complete 
segment coverage

>125 deliveries since 1990

Sole supplier to the Italian Navy

Partner of choice of leading navies 
worldwide

>130 deliveries since 1990

Prime mover in Offshore Wind SOVs

>30% market share for orderbook for 
CSOV and SOV

Historical leadership in O&G SOVs

Digital integration to turn into a Digital Design Authority
with Artificial Intelligence and Data Analytics competences

Leader in the green transition toward Net Zero emissions 
thanks to a consolidated know-how and a continuous R&D​

DIGITAL ENABLING TECHNOLOGIES

MARINE SYSTEMS AND COMPONENTS
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Vertical Integration
to Drive
the New 
Paradigm

Leadership
& Scale
in the

3 Core Businesses

Global Production
to address 

geopolit ical 
macrotrends

Offshore

Cruise

Naval
Project

Production

Services

Fincantieri has unique competitive strengths
to meet customer needs

18 Shipyards In 4 Continents

• Scale and cross-fertilization of competencies 
enabling the digital and zero-emissions ship

• Cruise: >40% market share serving all leading
cruise players globally

• Naval: strategic partner of the Italian Navy, 
referenced leadership in frigates, established 
exporter

• Offshore & Specialized Vessels: leadership
through VARD

• End-to-end design authority to deliver the digital 
and green ship

• Complete ship outfitting including new
propulsion systems and automation and data 
management platforms

• 360° offering: “cradle to grave”, “stern to bow”
and “onboard-ashore”

• Capability to address geopolitical demand with a 
global know-how & local capabilities

• Global production network in 4 continents 
leveraging on end-to-end supply chain

• Meeting client needs to manage complexity, 
technical support and cost efficiencies
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Cruise market rebound, 
with passengers estimated 

at around 38 million in 
2026. Orders still below

pre-covid levels

Growth in offshore wind 
sector offers strong 

potential for specialized 
vessels, limited 

opportunities in Oil&Gas
segment

Commodity and energy 
costs increased as a result 

of geo-political and 
pandemic phenomena 

and remain high 
compared to pre-
pandemic levels

Challenging Emissions 
reduction targets (-40% in 

2023, -70% in 2050) by 
IMO1 and Net Zero Fleet 
by 2050 by shipowners2

Expenditure on naval 
assets is projected to grow 

in line with overall 
defense spending, also 
driven by the increasing 
role of the underwater 

domain

Ready to exploit opportunities driven by 
market macro-trends
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9M 2023 fully on track with guidance

8

Revenues EBITDA Order Intake Net Financial Position

9M 2023FY 20229M 20239M 20229M 20239M 20229M 20239M 2022

5,315 5,383

172

276
3,285

4,040
2,531 2,705
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Focus on Net debt profile

9

€ Mln

•

•
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Medium-long term debt maturity profile fully sustainable

10

MLT debt maturity profile @30sept23

Variable rate
~20%

Fixed rate
~80%

~ 44%

~ 67%

€ Mln ~ 4.3%
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CRUISE

Newly awarded “landmark” projects

•

•

•

•

•

•

•

•

•

NAVAL OFFSHORE
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Solid backlog with strong visibility up to 2030

Shipbuilding – Naval SegmentShipbuilding – Cruise Segment Offshore & Specialized Vessels
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Shipbuilding

Offshore & 
Specialized 

Vessels

Order intake resumption driven 
by passenger dynamics and green 
transition

Growth in defence budgets, 
robust order intake from 
domestic and foreign defence 
programs

Growth in offshore wind capacity 
and technological innovation

Maintain global leadership, 
deliver backlog, improve 
profitability

Execute domestic and foreign 
programs, strong margins and 
working capital profile  

Strong push on VARD turnaround, 
technological innovation

Ongoing shipbuilding programs, 
after sales services, fleet ageing

Continuing leadership in current 
offering, derisk Infrastructure segment

€ 33 bn at Q3 2023

Total backlog including 
softbacklog at € 10.4 bn

Key Assumptions for the
Business Plan – Top Line

Breakdown excluding softbacklog
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•

•

•

•

•

•

•

•

•

•

•

•

•

Key Assumptions for the
Business Plan – Margins & Leverage
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Consolidated Revenues, € bn

Consolidated EBITDA Margin, %

• Revenues grew 8.4% CAGR from 2019 to 2022, despite Covid-19

• Average EBITDA margin of 6.3% from 2019 to 2021, 
demonstrating the solidity of the core business

• 2022 EBITDA impacted by raw material and inflationary pressures 
and non-recurring items in Shipbuilding and Infrastructure

• Adjusting for the losses in Infrastructure and the non-recurring 
items, 2022 EBITDA would have been c. 7%

• Gradual increase of EBITDA margin to 5% in 2023, 6% in 2024, 
7% in 2025 and 8% in 2027 thanks to a combination of:
- Revenues more skewed towards Naval and Offshore segments
- De-risking of the loss-making Infrastructure project
- Strategic projects focusing on cost cutting and efficiency 3.0%

~5.0% ~6.0% ~7.0% ~8.0%

2022 2023 2024 2025 2027

7.4 ~7.6 ~8.0 ~8.8 ~9.8

2022 2023 2024 2025 2027

Income Statement
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CAPEX/D&A, € mln

• NWC quickly recovered from Covid-19 impact reaching 7-8% of 
Revenues in 2021 and 2022

• Cumulative capex in excess of € 1.2 bn from 2019 to 2022 
resulting in state of the art facilities

• Financial indebtedness with no covenants

• Financial flexibility with € 565 mln of cash balances and approx. € 
1,800 mln of undrawn revolving credit facilities at year end 2022

• Gradual decline of financial leverage to 2.5x-3.5x by 2027 
underpinned by:
- Growth in EBITDA
- Continuing control over Net Working Capital Dynamics
- Capex transitioning from capacity improvement to maintenance
- Interest rate risk mitigated through hedging agreements

NFP/EBITDA

1.3 1.2
0.9 0.9 0.7

2022 2023 2024 2025 2027

11.5x 7.0-7.5x 6.0-7.0x 4.5-5.5x 2.5-3.5x

2022 2023 2024 2025 2027

Cash Flows & Balance Sheet
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2023-27 Business Plan guidelines
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Strong Revenues thanks to backlog and robust order intake to 2027
streamlining Fincantieri’s undisputed market leadership position

2027202520242023

 9.8 bn 8.8 bn 8.0 bn 7.6 bn

 8% 7% 6% 5%

 200 mln 230 mln 250 mln 300 mln

2.5-3.5x4.5-5.5x6.0-7.0x7.0-7.5x

Margin factor in inflation volatility

Execution of strategic projects to increase operational efficiency

De-risking Infrastructure & naval contracts

Further upsides from savings in SG&A and Procurement

Normalization of Capex from capacity improvement to maintenance
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Review product portfolio, 
maximize efficiency and push 
further on modernization of 

design/ production 
capabilities

Focus on Core 
Business

Optimization of 
procurement strategy 

and spending 
governance

Financial 
Discipline

First Net Zero vessel 
by 2035 and 

leadership in ESG

Industrial 
Sustainability

Development of digital 
applications and data 

platforms transitioning 
from Capex to Opex

offering to reduce the 
overall cost of ownership 

for final clients

Life-Cycle 
Management

Strengthen Fincantieri
positioning as system 
integrator across all 
business segments

System 
Integration

21

5 strategic pillars to support delivery
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1. Operations 
excellence

2. Competitive VARD 
business model

3. Infrastructure
de-risking and 
partnering 

4. Accommodation 
business upswing 

7. Green 
transitioning 
towards
Net-Zero 

8. Group ESG 
strategy

9. Cruise digital 
offering

10.Whole warship 
capabilities 

5. Procurement 
best practices

6. SG&A and 
process 
governance

10 Working Teams fully committed to successfully reaching milestones and targets

10 strategic projects underpinning
the 5 strategic pillars

22



KEY GOALS 2024

additional savings

25 welding robots 
Operations Automation 

WORK PLAN & MILESTONE

Operations Excellence

98%

•

•

•

•

•

•

•

•

•

•

Key Performance Indicators

PLA Optimization Hull Stabilization Pre-assembly

23



WORK PLAN & MILESTONE

Infrastructure de-risking & partnering

98%

• consistent workload 
business profitability

• De-risking and partnering 

• key competencies assets

Progress Update

•

•

•

•

• KEY GOALS 2024

• data-driven
risk awareness

• order portfolio 

• best practice IT 
infrastructure 
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WORK PLAN & MILESTONE

Whole Warship Integration
Leonardo Orizzonte Sistemi

Navali Whole Warship architecture 
Combat System Design Authority 

Objectives

KEY GOALS 2024

• Frame Agreeme
OSN Industrial 

Plan

• Articles of Association 
Shareholders' Agreements

• Day-1 readiness 

• capabilities and expertise high 
performance systems to the national customer

• Position Fincantieri Prime Contractor in international contracts

•

• Introduce innovative naval system technologies and products
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Digital Integrator DNA

Full ship integration

Convergence on TCO

Data-Driven decisions

Energy Efficiency

Cybersecurity 

Cruise Digital Offering

• Definition use cases

• design thinking 

• Agile development beta version multifunctional data 
platform

Progess Update

5 FOCUS
GROUPS

KEY GOALS 2024
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Energy Transition

Progress Update

KEY GOALS 2024

• new fuel technical requirements on 
New Building

• green refitting

• New organization innovation

• IPCEI Hydrogen project

• Green solutions 

• new fuels (methanol and hydrogen) for new cruise ship orde

• Original Equipment Manufacturers (OEMs) introduction of 
new fuels

• nuclear technology marine 
applications and a strategic agreement with Wartsila to define a joint commercial offering

• IPCEI funding liquid hydrogen on board 
ships

WORK PLAN & MILESTONE

100%
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Emissions reduction based on «selected standard profile»: 63% in navigation, 37% in harbor and vs baseline of Fincantieri reference 
1. ICE: Internal Combustion Engine; ALS: Air Lubrication System
2. Tank-to-Wake approach: it takes into account the emissions resulting from burning or using a fuel once it is already in the tank

Milestone

CO2 Local Emissions VS 2008

TANK-TO-WAKE APPROACH2

High efficiency
MGO vessel

First LNG vessel 
with dual fuel 
ICEs and ALS1

High efficiency 
LNG vessel

First local zero 
emissions with 

hydrogen fuel cells 
and batteries

First LNG vessel 
zero emissions in 

port with fuel cells 
and batteries 

Minimal emissions 
in port with dual 

fuel ICEs, fuel cells 
and batteries

Net-Zero with 
new fuels, ICE-

based 
generation

-32%

2022 2024 2025 2026 2027 2030 2035

-55% -61% Net-Zero

Implementation depending on 
customer confirmation

Road Map to Net-Zero
for a large cruise vessel
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KEY GOALS 2024

digital tools GEA and SAP
Automation of the Bill Of Material

Design for assembly 

WORK PLAN & MILESTONE

Marine Interiors

97%

•

•

Key Performance Indicators

Tendering Engineering Subcontracting Bill of materials
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KEY GOALS 2024

Breakeven
Leadership consolidation 

financial independence 

Vard Business Model

Key Performance Indicators

Financials

WORK PLAN & MILESTONE

100%

70% 

12%
668

1,016
1,136

Q1
Q2
Q3

+70%Order intake (€ mln)

much more promising 
volume of new orders 
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KEY GOALS 2024

project into process

Procurement Excellence

• Analysis Group's expected expenditure over the Business Plan horizon 

• Focus

• economic saving targets over the Business Plan horizon

• working groups

• PMO operational model more structured and replicable

Roadmap

WORK PLAN & MILESTONE

100%

Optimizing procurement costs and identifying cross-functional and cross-divisional efficiencies on 
product, process and market levers

•

•

•

•

PROGRESS STATUS

Ramp-up & Progress Project Expansion

75%

Dec ‘23
• PartnerSHIP, analysis of suppliers’ «challenges»

• Clustering & Prioritization of the challenges

• Hand Over of priority challenges to Working 

Groups

Mar ‘24

10%
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Subcontractors

Progress

KEY GOALS 2024

•

•

•

•

WORK PLAN & MILESTONE

100%

•

•

•
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KEY GOALS 2024

SG&A and Industrial Governance

•

•

•

PROGRESS

SG&A Industrial Governance

4 key processes identified: Bid/NoBid, Consulting, Investments, and 

Sponsorships and Events

• Transversal gap analysis on divisions/other business areas/corporate

• Definition of a group-level regulation

• Ad hoc decision-making committees set up

Industrial Governance: defining and implementing effective processes to improve the governance
of the subsidiaries at an operational and managerial level, adapting the structure of the regulatory
body and its methods of adoption

90%

WORK PLAN & MILESTONE
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3 ESG drivers responding to global socio-economic trends

Innovation Inclusion Integrity

Sustainable Supply Chain

Attribution of ESG scores to strategic suppliers

Climate change

VOC emissions’ reduction

Developing and protecting human resources

Improving Engagement

Plan Approval

Qualitative and quantitative quarterly reporting

Q3 FY

Innovative and technological 
development for energy and digital 
transition

6 material topics and 18 goals

Protection, inclusion and development
of people and communities

5 material topics and 12 goals

Industrial excellence

4 material topics and 11 goals

PA Q1 1H

First quarter
monitoring

Progress status 
1H2023

Third quarter 
monitoring

Progress status 
FY2023
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Strategic technologies for underwater domain

36

NATIONAL UNDERWATER HUB

MANNED – UNMANNED

INTEROPERABILITY

UNDERWATER
COMMUNICATION

ACOUSTIC
SIGNATURE

POWER
SUPPLY

UuV
SWARM OPERATION

CRITICAL INFRASTRUCUTRE



New systems to be integrated on 
naval platforms

Management of increased
on-board electrical needs

Reduction of needed crew

Digitalization of systems

Unmanned units
and remote control

Drone swarms and sensors

Management of dynamic 
operational scenarios

Required innovations in the naval defence field 
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Global Underwater Economy
(Estimates 2024 - 2030)
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Fincantieri as the national leader
in the underwater space 

•

•

•

•

•

•

•

•

•

•

180 submarines
built since the early 
1900s1st Italian submarine 

"Delfino"

1896 Today
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Hostile environment

Navigation and positioning

Communication

Limited endurance

Environmental impact

Safety

DEFENCE OPERATIONS

The challenges of the underwater domain
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The deal Ramazel
profile

Rationale for the  
acquisition

Agreement on the acquisition of Remazel
A step forward in the execution of the 2023-2027 Business Plan,

consolidating Fincantieri positioning as system integrator in fast growing sectors

Set the main terms and conditions 
for the acquisition of 100% of the 

shares of Remazel Engineering S.p.A. 
from Advanced Technology

Industrial Group S.A.

Strengthening the Group’s 
positioning in offshore, subsea
operations and offshore marine 

energy technologies, enhancing its 
role as major national and 

international player in the marine and 
subsea energy system

Global leader in the design and 
supply of highly customized and 

complex topside equipment 
operating in the  

deep-water offshore



Investment in Remazel to accelerate the Business Plan

Offshore Wind
(fixed and floating)

Underwater

After sales 
services

Fincantieri
2023-2027

Oil&Gas

•

•

•
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Strategic vision

CORE BUSINESS LINES OTHER BUSINESSES

Offshore
Oil&Gas

Service &
After sales

Combustion and 
Cranes

Underwater Offshore
Wind

44
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Market expectations for the 6 business lines

•

Market expectations and new orders estimation

Service & Spare 
Parts

Business lines

CORE
LINES

Cranes

CombustionOTHER
LINES

•

•

•

•

•

1. Original Equipment Manufacturer​

Underwater and 
Wind Offshore

Offshore 
Oil&Gas



High potential opportunities for Fincantieri

ADDITIONAL 
 POTENTIAL 

BENEFITS

Underwater 

Lifting systems

Floating Wind offshore

Offshore vessels

Mechanical components

After-sale services 

Further growth
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EBITDA

EBITDA MARGIN

REVENUES

Remazel key KPIs

107.3

9.1

8.5%

FY 2022

104.4

11.9

11.4%

FY 2023E
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Concluding remarks
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