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CONSOLIDATED INTERIM FINANCIAL REPORT 

AS OF 30 JUNE 2024 APPROVED 

 

SOMEC: ADJUSTED EBITDA IMPROVED BY 35%.  
ORDER BACKLOG AT 783 MILLION. 

 
Oscar Marchetto, Chairman: “The strategies implemented in the first half of the year led to an 

improvement in our performance in terms of both cash generation and margin recovery. 
Given the significant order book, we look forward to the second half of the year with 

confidence”. 

 
 

● Revenues stood at 185.6 million Euro, slightly decrease (-3.1%) from 191.6 million Euro in H1 
2023 due to the effect of the timing of some projects. 
 
● Horizons showed a clear upward trend, with revenues at 119.8 million Euro (+9.1% compared 
to H1 2023), driven by refitting activities and the US market. 
 
● Adjusted EBITDA of 13.2 million Euro, up 34,7% compared to 30 June 2023 (9.8 million Euro), 
with a margin of 7.1% on revenues (5.1% in H1 2023). 
 
● The consolidated net result showed a loss of 1.2 million Euro, compared to a loss of 1.8 million 
Euro in the first half of 2023. 
 
● Net Financial Position ex-IFRS 16 at 30 June 2024, at 57.7 million Euro, showing an 
improvement from 60.1 million Euro for the year ended 31 December 2023 and 70.4 million for the 
period ended 30 June 2023. 

 
● Backlog as at 30 June 2024 amounted to 783 million Euro, an increase of 4.1% compared to 31 
December 2023. 

 

 
San Vendemiano (Treviso), 23 September 2024 – The Board of Directors of Somec S.p.A. (Euronext Milan: 
SOM), specialising in the engineering, production and deployment of complex turnkey projects in the civil 
and naval engineering sector, met earlier today under the chairmanship of Oscar Marchetto to review and 
approve the Consolidated Half-Yearly Financial Report for the period ended 30 June 2024. 
 
Revenues for the first six months of the year stood at 185.6 million Euro, showing a slight decrease (3.1%) 
compared to the first half of 2023, mainly due to a shift in the timescale of the deployment of some projects 
in Talenta and Mestieri divisions, offset by a sharp increase in revenues in Horizons division following an 
increase in refitting volumes in the naval sector.  

 
Consolidated Adjusted EBITDA1 at 30 June 2024 stood at 13.2 million Euro, up 34.7% from 9.8 million 
Euro at 30 June 2023. The operating margin improved significantly to 7.1% from 5.1% in H1 2023. The 
most significant contribution to margin recovery came from Horizons division, driven by glazing activities in 
the naval sector, with a stabilisation of input costs as well as the development of projects in the refitting 
market playing a role in this respect. US subsidiary Fabbrica LLC also made a positive contribution to the 
improved performance in the building façades market.  

 
Net Financial Position ex- IFRS16 at 30 June 2024 improved to 57.7 million Euro, showing a positive cash 
flow generation compared to both 31 December 2023 (60.1 million Euro) and as of 30 June 2023 (70.4 million 
Euro), a result that denotes the Group’s commitment to deleveraging. 

 
Oscar Marchetto, Chairman of Somec stated: “In the first half of the year we implemented several strategies 
that led to an improvement in our performance in terms of both cash generation and margin recovery. The 

 
Adjusted EBITDA does not include in operating expenses, certain non-recurring items held under labour costs and related to the 
reorganisation of the management structure that took place in the first half of the year in Mestieri and Horizons divisions. 
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strategic choices made in the recent past, starting with the reorganisation of the Group into the current three 
Business Divisions, have proved successful and have allowed us to balance out the different performance 
rates of the business areas in which we operate. In addition, the efforts made by the new managers that 
have joined our Group is allowing us to focus on recovering operational efficiency and margins. Thanks to 
all these aspects, underpinned by a significant order book, enable us to look to the second half of the year 
with confidence”. 
 

 
Revenues and Backlog 

 
Revenues at 30 June 2024 totalled 185.6 million Euro, down slightly (3.1%) compared to 191.6 million 
Euro in the same period of 2023, due to a shift in the timescale of some projects. 
 
Revenues by Division 
 
HORIZONS, Engineered Systems for Naval Architecture and Building Façades division posted 
revenues of 119.8 million Euro, up 9.1% from 109.8 million Euro in the corresponding period of 2023. This 
Business operates in a booming market, also driven by the positive contribution of refitting activities as well 
as the façade market in the US. 
 
TALENTA, Professional Kitchen Systems and Products division posted revenues of 26.9 million Euro, 
showing a decrease of 20.5% compared to 33.9 million Euro in the previous year. This decrease was mainly 
due to a postponement in the deployment of some projects in the sector of professional kitchens for the 
marine industry, offset by a slight increase in professional product revenues supported by strong sales of 
industrial pizza ovens. 

 
MESTIERI, Design and Production of Bespoke Interiors division posted revenue of 38.9 million Euro, 
showing a decrease 9 million Euro compared to 48 million Euro for the period ended 30 June 2023 (-18.9%). 
It should be noted that revenues for the first half of 2023 benefited from a significant order in the interior 
marine sector through the subsidiary Hysea, (revenues 4.5 million Euro H1 2023), company which as has 
not developed new orders in 2024. The reduction in revenues, in addition to the described dynamics of 
Hysea, is attributable to a different timing of the company's naval interior projects TSI, following a production 
peak recorded by the company in the first half of 2023. 

 

As for the breakdown of revenues by geographic area, the U.S. market performed very well with 46,5% of 
the revenues (37,0% as 30 June 2023) on which Horizons and Mestieri divisions are engaged. 

 
The Group’s total backlog at 30 June 2024, which will be developed over a time horizon from the current 
financial year to 2031, stood at 783 million Euro, of which 26.9% under option (compared to 752 million Euro 
at 31 December 2023, of which 26.2% under option). This backlog relates to orders in the civil sector and 
the naval sector to the extent of 34.2% and 65.8%, respectively, albeit with very different time horizons. 

 
 

Profitability 
 
EBITDA for the first half of 2024 amounted to 12.8 million Euro, showing a strong increase (+30.3%) 
compared to the 9.8 million Euro at 30 June 2023, as a result of the actions taken by the Group to recover 
margins. Adjusted EBITDA 2 in the first half of the year amounted to 13.2 million Euro, highlighting a strong 
improvement in operating margins, accounting for 7.1% of revenues (5.1% in the first half of 2023), driven 
by the Horizons division, which saw a stabilisation of input costs as well as the development of new projects 
in the refitting market. US subsidiary Fabbrica LLC also made a positive contribution to the improved 
performance in the building façade market. 

 
EBITDA by Division 

 
Adjusted EBITDA of HORIZONS, Engineered Systems for Naval Architecture and Building Façades 
division stood at 9.3 million Euro, up by 72.2% compared to 5.4 million Euro posted in the first half of 2023 
(accounting for 7.8% of revenues compared to 4.9% in the first half of 2023). A result – closely reflecting 

 
2 Adjusted EBITDA does not include in operating expenses, certain non-recurring items held under personnel costs and related to the 

reorganisation of the management structure that took place in the first half of the year in Mestieri and Horizons divisions. 
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historical margins – that was expected for the sector. 
 
The TALENTA, Professional Kitchen Systems and Products division showed an EBITDA of 2.2 million 
Euro, up by 10.0% compared to 2.0 million Euro in the same period of 2023 (accounting for 8.0% of 
revenues, as compared to 5.9% in the previous period). Underpinning this performance were the industrial 
synergies and efficiencies implemented between the companies operating in the divisions. 

 
The MESTIERI, Design and Production of Bespoke Interiors division recorded adjusted EBITDA of 1.7 

million Euro, down 29.2% from 2.4 million Euro in H1 2023 (accounting for 4.4% of revenues, as compared 

to 4.9% in the previous year), mainly due to the reduction in volumes and the recognition of some negative 

results in the marine interiors segment. 

 

EBIT at 30 June 2024 amounted to 2.5 million Euro (1.3% of revenues), showing an increase compared to 

1.2 million Euro (0.6% of revenues) posted in the same period of 2023. 

 

The consolidated net result showed a loss of 1.2 million Euro, a slight improvement over the previous 

period (1.8 million Euro). 

 
 
Statement of financial position 

 
At 30 June 2024, net working capital stood at 12.1 million Euro, up 0.5 million Euro from 11.6 million Euro 
at 31 December 2023. 
 
The Group’s shareholders' equity totalled 14.9 million Euro at 30 June 2024, down from 16.9 million Euro 
at 31 December 2023, reflecting the result for the six months under review. 

 
Net Financial Position ex-IFRS 16 at 30 June 2024 improved to 57.7 million Euro, with good cash 
generation compared to both the year ended 31 December 2023 (60.1 million Euro) and as 30 June 2023 
(70.4 million Euro) as a result of improved working capital management and the positive contribution from 
operations in line with the strategy geared towards a gradual improvement in financial leverage pursued by 
the Group. 
 
 
Significant events in the first half of 2024 
 
Resolutions of the Shareholders’ Meeting 
The Shareholders’ Meeting of Somec S.p.A. held on 29 April 2024 to: (i) approve the financial statements for 
the year ended 31 December 2023; (ii) approve, with a binding vote, the first section of the report on the 
remuneration policy and emoluments paid and cast a favourable advisory vote on the second section; (iii) 
approve the share-based compensation scheme pursuant to Article 114-bis of the Consolidated Finance Act 
(TUF) concerning the free assignment to top management of a total number of shares equal to 3.5% of the 
share capital, subject to the achievement of performance targets; (iv) approve the authorisation to purchase 
and dispose of treasury shares. 

 
Appointment of the CEO of Mestieri S.p.A. Stefano Rosa Uliana 
On 7 May 2024, Somec S.p.A. announced the appointment of Managing Director of Mestieri S.p.A., Stefano 
Rosa Uliana, who took office effective 6 May 2024. The purpose underlying this new appointment was to add 
proven management experience to the Group while strengthening the management team, the ultimate goal 
being to seize all opportunities of the growth process underway. 
 
Significant events occurred after 30 June 2024 

 
Strengthening of Somec Group's Management 
On July 16, 2024, as part of the reorganization and strengthening of the Group's management structure, a 
new organizational structure for the Administration, Finance, and Control area was adopted. Alessandro 
Zanchetta was appointed Chief Corporate Officer, and Daniel Bicciato as Group Chief Financial Officer. 
 
 
Business outlook 



 

4  

 
The cruise marine market, covered across all three divisions of the group, is showing a significant increase 
in orders for large ships, confirming a robust recovery in the sector. The demand for new ships is driven by 
the growing number of cruise passengers3 and the need for environmentally-friendly vessels to meet new 
emission standards. 
In this context, there is also an increase in demand for the refitting of ships already in operation, generating 
new important opportunities for Horizons, Talenta, and Mestieri. The recovery in orders, already evident as 
of June 30, 2024, allows the Group to confirm its targets of margin recovery and debt reduction set for the 
current financial year. 
As for the general macroeconomic environment, the interest rate cut announced by the European and U.S. 
central banks are expected to create favourable conditions for new investments, including in the civil sector, 
which may bring new opportunities in both the civil façades and interior sectors, particularly in luxury retail 
and private projects. 
In terms of development, in the second half of the year, the group will continue to closely monitor opportunities 
in the cruise and civil markets, carefully evaluating expected margins, execution risks, and project 
sustainability, favouring selective business growth over unconditional expansion. 

 
 
 
Filing of documentation 
 
The interim financial report for the six months ended 30 June 2024 and the Independent Auditors' Report will 
be available to Shareholders and the general public via the authorised storage provider 1INFO (www.1info.it) 
and on the Company website www.somecgruppo.com on Friday 27 September 2024. 
 
Conference call 
 
On 23 Sepember 2024, at 04:00 p.m. CEST, Somec management will present its operating and financial 
results for H1 FY 2024 to the market during a conference call reserved for financial market participants.  
 
To participate in the conference call, which will be held in Italian, and in English with the use of simultaneous 
translation, simply log on to the following link: https://www.c-meeting.com/web3/join/MBUKWFTD2YJVDE  
 
Alternatively, it will be sufficient to dial one of the following numbers: 
 IT: +39 02 802 09 11  
UK: +44 1 21281800  
USA: +1 718 7058796 8  
 
The presentation can be downloaded from www.somecgruppo.com, Investors/Presentations section, just 
before the conference call begins. An mp3 recording of the conference call in Italian will be available for 
download within 48 hours, at the same link. 

 
/// 
 

The executive responsible for preparing corporate accounting documents, Federico Puppin, hereby certifies, pursuant 

to Article 154-bis(2) of the Consolidated Act on Finance (TUF), that the accounting disclosures provided in this press 

release are in agreement with documentary evidence, books of account and accounting records. 

 

/// 

Somec 
The Somec Group specializes in the engineering, design and deployment of complex turnkey projects in the civil and 

naval sectors, operating through three divisions: Horizons: Engineered Systems for Naval Architecture and Building 

Façades; Talenta: Professional Kitchen Systems and Products; and Mestieri: Design and Production of Bespoke 

Interiors. The Group's companies operate in an integrated and synergistic way, according to strict quality and safety 

standards and guaranteeing a high degree of customization and specific know-how on the processing of different 

materials, which is a fundamental requirement in high value-added projects. In over 40 years of history and by relying 

 
3 The “State of the Cruise Industry Report” released in April 2024 by the Cruise Lines International Association estimates a steady 

increase in passengers for the period 2023-2030. Total passengers in 2023 were 31.7 million, this figure is projected to rise to 39.4 
million in 2027 (+24%). 
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on rigorous certification and accreditation processes, Somec has achieved a reputation for quality and operational and 

financial reliability on a global scale. Headquartered in San Vendemiano, Treviso, the Group is present in 12 countries 

and 3 continents, employing over 1,000 people and with revenues of 371 million Euro in 2023 

 
 

Contacts 
 

Press Office:       Investor Relations Advisor: 
Thanai Communication Advisors    TWIN 
Thanai Bernardini      Mara Di Giorgio | +39 335 7737417 
me@thanai.it | + 39 335 7245418     Alessandra Capuzzo| +39 333 5461162 
Margherita Bertolo      somec@twin.services 
margherita.bertolo@thanai.it | + 39 328 5574976    
Alessandro Bozzi Valenti       
alessandro.valenti@thanai.it | + 39 348 0090866 
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RECLASSIFIED CONSOLIDATED INCOME STATEMENT  
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RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION  
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CONSOLIDATED NET FINANCIAL POSITION 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

9  

 

RECLASSIFIED CONSOLIDATED CASH FLOW STATEMENT  

 


