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• Leader in solutions for the green transition 

thanks to a consolidated know-how and a 

continuous R&D
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9M 2023 fully on track with guidance



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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Shipbuilding – Naval SegmentShipbuilding – Cruise Segment Offshore & Specialized Vessels Total backlog1 breakdown by segment

3 cable layers and 2 CSOV 

awarded only in December 2023 

+ 2 CSOV options exercised in 

January 2024  
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€ Mln

•

•
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~ 44%

~ 67%

€ Mln

Fully funded

~ 4.3%
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9M 2023 fully on track with guidance
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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

Growth in the attractive 
Underwater economy driven 
by the increasing attention, 

due to geopolitical 
environment and need of 
complex sets of activities, 

players and technology



Review product portfolio, 
maximize efficiency and 

push further on 
modernization of design/ 

production capabilities

10 Working Teams fully committed to successfully reaching milestones and targets

Deliver first Net Zero 
vessel by 2035 and 

achieve leadership in ESG

Development of digital 
applications and data 

platforms transitioning from 
Capex to Opex offering to 
reduce the overall cost of 
ownership for final clients

Strengthen Fincantieri 
positioning as system 
integrator across all 
business segments

Optimization of 
procurement strategy and 

spending governance

21

Expand Underwater 
footprint, making 

Fincantieri the right 
aggregator for the 

Underwater domain 
thanks to its know-how 

and capabilities

Capitalise on industry 
opportunities that 

may arise over time



• Substantial rebounding in cruise activities, with passenger volume forecast to reach 106% of 
2019 level in 2023, with 31.5 million passengers1

- 39 mln passengers by 20271 (CAGR 2023-27: +5.8%)

- 46 mln passengers by 2030 (CAGR 2027-30: +5%), in line with the pre Covid decade2

• Gap between supply and demand of vessels expected starting from 2027, foreseeing a 
resumption of new orders from 2024

• Cruise operators experiencing load factors, booking trends and cruise prices above 2019 level, 
together with a return to profitability

• Average age of tier-1 cruise fleet stands between 11 and 15 years: regulatory developments 
and ageing of fleets require the construction of “next generation” cruise vessels

• Resumption of orders already recorded for luxury segment with market newcomers from high-
end hospitality industry

• Business outlook for the coming years influenced by:

- evolution of environmental regulation and development of green technologies

- financial support to shipowners by Export Credit Agencies

- challenging competitive environment due the increased availability of production slots
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• Geopolitical context and foreign policy impact industrial defence sector
and demand for larger fleets with more advanced technological requirements

• Global defence budget in 2023 at $ 2.34 tn1, of which approx $ 150 bn in Naval 
procurement. Budgets rose by 14.6% nominally, and by 10.1% after the effects of 
inflation. However, after many large rises in budget in 2023, most growth forecasts are 
now more moderate

• Outlook for higher defence budgets (CAGR 2023-27 at +2.6%; CAGR 2024-28 at +1.9%)

• Global defence budget allocated to the Navy in 2024-2028 set to grow,
with increased demand for all naval classes (e.g. patroller, corvettes, frigates, 
submarines)

▪ Fincantieri consolidated and recognised expertise in frigates and corvettes and 
submarines:

• Italian FREMM, US Navy Constellation-class and Qatari Ministry of Defence

▪ Fincantieri’s competitive edge enhanced by:

• local production capability

• shortening and utilizing local supply chains

• adapting to new geopolitical paradigm and customer requirements

• track record acting as prime contractor, integrating mission capabilities
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• Fincantieri is the strategic partner of the Italian Navy with more than 50 deliveries since 1990 and the reference player for the design and construction of naval 
vessels, including submarines, as well as after sale services

• Given the current geopolitical scenario and Italy’s strategic role of the Mediterranean Sea, whereby it is a key member of NATO, potential demand from the Italian 
Navy is expected to grow in the next few years

• During 2023, the renewal of the Italian fleet continued, which led to the definition of the supply of the PPX, the MLU of the Horizon class and the acquisition of the 
EPC contract

• There are currently more than 15 major vessels in Fincantieri business plan which are already financed or planned

• The Constellation frigates program for the US Navy is expected to continue, with funding for 5 - 6 units over the plan horizon
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• Offshore wind: total installed capacity expected to rise from 64 GW to 267 GW by 2030 
worldwide1; in Europe the installed capacity amounts to 16 GW against a goal of 60 GW in 
2030 (non-Binding target 111 GW) and 300 GW in 2050 (non-Binding target 317 GW)2.

• The construction and maintenance of wind farm and grid boosts demand for new specialized 
vessels (ie: SOV, CSOV3 and cable layers)

• The unprecedented governmental support to green transition with setting of ambitious 
targets, the simplification of authorization process for new wind park,  the slowdown in 
inflation suggest an acceleration of investments from 2028, doubling the average GW 
installed per year and fostering the expansion of the supply network

• End December 2023, CSOV /SOV fleet amounts to 40 vessels and the orderbook to 52 vessels, 
with Fincantieri accounting for approximately one third of the market4.

• Newbuilding Demand: more than 200 vessels estimated to be required by 2030 supporting 
newbuilding demand in the period 2024-2027, considering production leadtime5

• Reflecting client demand to manage complexity, reduce costs and secure emissions reduction 
targets, VARD’s innovative offering includes: 
- propulsion systems ready for using alternative fuels (ie: methanol) together with the hybrid-

electric system and charging at sea capacity
- systems management and automation able to interface with a remote operations 

infrastructure, drastically reducing vessel staff and advancing toward unmanned vessels

25

Commissioned Under
construction

Post FID Approved
projects

New initiatives 2030 Projects
credibility

Supply Tier 1/Tier 2

Total SOV/CSOV demand



9M 2023 fully on track with guidance



The underwater domain is composed by a complex set of 
activities, players and technologies

The underwater domain 
encompasses a wide and 
complex set of activities, 
players and technologies

Global Underwater 
Economy

(Estimates 2024 - 2030)

Total est. size: >€400 billion
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• Mediterranean Sea increasingly under threat of security being crossroad between 
three continents

• Significant economic (20% of maritime traffic) and social flows in a geopolitical 
context affected by rising instability

• Rapid and soaring growth of Underwater data connectivity, Wind Off-shore, Sub-
sea energy interconnectors and Oil & Gas flows in the basin are pressing Nations 
to vigorously improve security countermeasures

• Underwater domain becoming of increasingly strategic importance for national 
safety of critical subsea infrastructures, also raised at European Union level

• Italy presenting fragmented underwater capabilities across few big players and a 
network of SME

• Clear need to consolidate competences

• Italian DoD established in 2023 the national underwater cluster “Polo 
nazionale della dimensione subacquea” in La Spezia

• Objective is to strengthen research and innovation for the subsea domain, 
targeting its security and fostering industrial and economic opportunities

• European Naval Forces not currently willing to compromise their capacity to 
develop and build their strategic products

• European consolidation is not foreseeable in the short term
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Hostile environment

Communication

Limited endurance

Environmental impact

Safety

DEFENCE OPERATIONS

Navigation and positioning
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180 submarines
built since the early
1900s1st Italian submarine

"Delfino"

Strong upside coming from penetration in the underwater segment, fueled by potential M&A prospects, aligns seamlessly with the strategic plan
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January – June 2023

▪

▪

December 2023 

▪

July – November 2023

▪

▪



Deliver complete solutions maximizing tech control1

Lead development of "non-negotiable" critical 
capabilities

Develop on defense specs, adapt for civil solutions

Leverage synergies with existing portfolio and 
customers

Aggregate existing know-how and capabilities

1. E.g., Retaining Design Authority
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1. FY 2019 figures are exposed for the sole purpose of a pre-COVID performance benchmark
2. As the result of a one-off strategic project review
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Pillar 1 Initiatives -

1. Operations Excellence

2. Competitive VARD business model

3. Infrastructure de-risking and partnering

4. Accommodation business upswing

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•
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Pillar 2 –

•

•

•

•

•

Turning every stone to mitigate risks via close attention to costs management and optimization of Cash Flows

5. Procurement Best Practices

6. SG&A and Process Governance

•

•

•

•

•

•

•

•

•

•
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Pillar 3 –

7. Green transitioning towards Net-Zero

8. Group ESG Strategy

•

•

•

•

•

•

•

•
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Pillar 4 –

45

9. Cruise digital offering

Key Milestones - illustrative

•

•

•

•

•

by 2030: sensor data collection on board, ship-to-
shore connectivity

by 2040: green energy generation on systems widely 
implemented, digital platform available for all stakeholders

by 2050: autonomous navigation systems and 
remote management of critical activities

TO
 B

E
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ANCILLARY
SERVICES

ENGINE-
ERING

DATA
SCIENCE

EPC

CAPEX
SUPPLIER

OPEX
SUPPLIER



Pillar 5 – 

Status Quo

Strategic Target

•

•

•

•

Expected Benefits

•

•

•

10. Whole
Warship
Capabilities

Helicopter

Missiles
(TESEO MK2 – 
MARTE ER)

Short Range Artillery
Remote Weapon Station

Combat 
Information 
Centre (CIC)

UAV

Aft GUN

Aft EOFCS
OPTRONICS

Aft NAV RADAR

Integrated Communication
System

Fore EOFCS Optronics

Fore NAV Radar

IR Search & Tracking (IRST)

Surface Surveillance Radar

Ship Management System

Fore Gun
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A naval vessel and main system components
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100% 
from renewable 

sources 
by 2030

-20% 
 GHG Scope 1 

and 2 emissions 
By 2030

-8% by 2027
-4% by 2025

Net Zero 
cruise vessels 

by 2050

-40%1 CO2 by 2030
-30%1 CO2 by 2025

80-90% 
of waste sent for 

recycling 
every year

-10% 
waste production
per hour of production 

by 2027

-5% by 2025

+200 
sustainability audits 

to suppliers
of which at least 40 per 

year
by 2027

+5bp 
EE rate2

by 2026

+2bp
by 2023

+5bp 
middle manager

women by 2027

+3bp by 2025

+4bp 
white collar women

by 2027
+2bp by 2025

+40% 
sustainable finance
instruments among

medium to long-term funding 
by 2027

30% by 2025
20% by 2023

<7.5
frequency rate3

by 2027

<0.2
severity index4

by 2027

100% 
of qualified 

strategic  suppliers 
awarded with an ESG score

by 2025
reward system implemented 

by 2026

50% by 2024
30% by 2023
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R e n e w a b l e e n e r g y C a r b o n  i n t e n s i t y R & D  c o s t s V a r i a b l e r e m u n e r a t i o n

13,3

23,2
> 25 > 25

2019 2020 2021 2022

40

84 82 82

2019 2020 2021 2022

76.600 
79.900 

86.100 

89.900 
92.230 

97.330 

2017 2018 2019 2020 2021 2022

10,3
10,9

9,0 8,8
9,6

2018 2019 2020 2021 2022

62
59 60

63

2019 2020 2021 2022

122
134

144
155 158

2018 2019 2020 2021 2022

40,7
37,1

29,0

17,5
20,4 20,2

15

25

35

45

2017 2018 2019 2020 2021 2022

40%
WOMEN

60%
MEN

%  n e w  h i r e s i n  I t a l y%  g e n d e r  d i s t r i b u t i o n

%  t o t a l e n e r g y s c o p e  1 - 2 T C O 2e  / €  m l n  r e v e n u e s €  m l n %  s u s t a i n a b i l i t y - l i n k e d M B O  
r e c i p i e n t s

H e a l t h  a n d  S a f e t y

I n j u r y r a t e / f r e q u e n c y  r a t e 1

B o a r d  d i v e r s i t y N e w  e m p l o y e e s < 3 5

#  d i r e c t a n d  i n d i r e c t w o r k f o r c e

I m p a c t  o n  I t a l i a n e c o n o m y
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