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Austal ‘at a glance’
A growing defence prime contractor, delivering for the defence and commercial maritime sectors

$1.1B
FY26H1 
revenue

$17.7B
Current 

Order Book
(incl. options)

4,633
Employees

22 Ships Ordered 

2 Ships Delivered
In FY26H1

76
Ships under 

construction or 
scheduled

64
Vessels under 
Sustainment 

Contracts

5 Shipyards in 4
countries

8 Service Centres in 

4 countries

$60.3m
FY26H1 EBIT
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FY26 H1 Highlights
Order book strength and diversity demonstrates resilience in results

Operating Commentary

Revenue

A$1.1bn
▲34%

PCP: A$0.826bn

EBIT

A$60.3m
▲ 41%

PCP: A$42.7m

EBIT Margin

5.4%
▲20 bps

PCP: 5.2%

Order Book 
(incl. options)

A$17.7bn
▲ 35%

PCP: A$13.1bn

NPAT

A$30.5m
▲ 21%

PCP: A$25.1m

EPS

7.2cps
▲ 4%

PCP: 6.9cps

Resilience in results1

• Long dated order book secured

• EBIT up 41% on PCP, with secure order book for years

• Improved performance across key financial measures

• Cash being invested in expansion infrastructure

• Balance sheet repositioned for major expansion in 

manufacturing capacity. EFA approved US$100m loan 

for FA2

• T-ATS REA completed, demonstrating supportive 

relationship with customer

Building sustainable growth

• Options previously announced being converted to 

orders

• Growth in submarine module production

• Both Submarine Module Manufacturing Facility (MMF3) 

and Final Assembly sheds for large steel ships (FA2) 

funded and in construction to support future growth

• MMF3 due for stage one completion in FY26

• Commercial yards have sound order book and future 

potential

Creating long-term value for shareholders

• SSA, LCM & LCH signed adding ~$5bn to order book

• Australian order book at record level providing years of 

growth

• GPF contract negotiations to commence in FY26

• 2x ABF Cape Class vessels contracted as outlined in 

the Defence Strategic Review. More to come

• Additive Manufacturing Centre of Excellence 

contributing to performance

2 3

Net Cash

A$241.4m
47%

PCP: A$453.1m
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Segment Breakdown
Australasian business providing greater contribution. Revenue 96% defence, 4% commercial

FY26 H1 by business segment

TotalSupportShipbuildingFY2026 H1, A$m

1,109.5229.3880.2Revenue

68.141.127.0EBIT

6.1%17.9%3.1%EBIT margin (%)

▼(20) bps▲410 bps▼[80) bpsYoY Movement (vs. 
FY25 H1)

Illustrative revenue split

FY26 H1 by geography

76%

24%

Shipbuilding

Support & Technology

FY25 H1

79%

21%

Shipbuilding

Support & Technology

FY26 H1

77%

23%

USA Australasia

FY25 H1

72%

28%

USA Australasia

FY26 H1TotalAustralasiaUSAFY2026 H1, A$m

1,109.5308.1801.4Revenue

68.129.238.9EBIT

6.1%9.5%4.9%EBIT margin (%)

▼(20) bps▲850 bps▼[300) bpsYoY Movement (vs. 
FY25 H1)

(1) The analysis above excludes unallocated / Corporate costs.
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Detailed United States pipeline
Long dated visible forward pipeline

AUSTAL USA (A$m, approx. rounded)

2035203420332032203120302029202820272026FY2025
Start -
Finish

Total 
$m

Options 
$m

Contracted 
$m

# 
Ships

ClientKey Contracts

2005-254219 ships delivered19
US 

Navy

Littoral 
Combat Ship 
(LCS)

2012-266715 ships delivered16
US 

Navy

Expeditionary 
Fast Transport 
(EPF)

2025-281,1261,1263
US 

Navy

Expeditionary 
Medical Ship 
(EMS)

2019-28249
3 ships under 
construction.

3
US 

Navy

Towing, 
Salvage & 
Rescue 
(T-ATS)

2025-3043833110712
US 

Navy
Landing Craft 
Utility (LCU)

2025-344,6443,8278187
US 

Navy

Ocean 
Surveillance
(T-AGOS)

2022-344,4172,9171,50011
US 

Coast 
Guard

Offshore 
Patrol Cutter 
(OPC)

Other programs include: AFD-M, Submarine Modules, Aircraft Carrier Elevators, Overlord Unmanned Surface Vehicle 
(OUSV) and Saildrone 

19

16

3

3

12

11

7

1. The order book revenue on these slides (to be consistent with the $17.7b order book) only considers 
future revenue, excluding revenue already recognised on existing contracts. This is why the numbers 
presented here are lower than market announcements.

2. Number of ships includes options
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Final Assembly 2 
Up to US$300mExpanding Shipbuilding -

Mobile, AL Shipyard

• Investing in facilities for current and future shipbuilding programmes and additional submarine module capacity

• Austal has received approval from Export Finance Australia for US$100m for the FA2 project for a period of up to 10 years

• Debt refinancing completed in June 2025 now means investment is fully funded

Submarine Industrial Base US$152m

Module Manufacture 3 
US$450m
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Detailed Australian pipeline
Strategic Shipbuilding Agreement enabled signing of LCM & LCH takes orderbook to $17.7bn

AUSTAL Australia (A$m, approx. rounded)

2035203420332032203120302029202820272026FY2025
Start -
Finish

Total 
$m

Options 
$

Contracted 
$

# 
Ships

ClientKey Contracts

2016-26523 ships delivered24CoA

Guardian 
Class Patrol 
Boat 
(GCPB)

2020-26109 ships delivered10
AUS 
Navy

Evolved Cape 
Class Patrol 
Boat (ECCPB)

2022-30213
2 ships under 

construction 2 more 
ordered

Up 
to 
11

AUS 
Border 
Force

Evolved Cape 
Class Patrol 
Boat (ECCPB)

2026-321,029
Full contract awarded 

December 2025
18

AUS 
Army

Landing Craft 
Medium
(LC-M)

2026-38~4,000
Full contract awarded 

February 2026
8

AUS 
Army

Landing Craft 
Heavy 
(LC-H)

8*
AUS 
Navy

General 
Purpose 
Frigate 
(GPF)

6*
AUS 
Navy

Large 
Optionally 
Crewed Vessel 
(LOSV)

24

11

18

* potential - subject to the award 
and finalisation of specific project terms 

under the Strategic Shipbuilding Agreement 
(SSA) with the Australian government, 

under which Austal has been appointed as 
the Commonwealth's strategic prime 

shipbuilding contractor in WA

8

6

8

10

1. 11 x ECCPB’s announced for the ABF in the Defence Strategic Review
2. The order book revenue on these slides (to be consistent with the $17.7b order book) 

only considers future revenue, excluding revenue already recognised on existing 
contracts. This is why the numbers presented here are lower than market 
announcements.
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Operational Highlights: Australasia – Defence
Austal secured as Strategic Shipbuilder, with a record strong order book of future work

Mogami, GPF
8 x General Purpose Frigates, to be 

constructed at Henderson. 

Mogami, GPF
8 x General Purpose Frigates, to be 

constructed at Henderson. 

Vantage 25 & 55
Concept designs to support drive 
towards autonomy and optionally 

crewed surface vessels

Vantage 25 & 55
Concept designs to support drive 
towards autonomy and optionally 

crewed surface vessels

Strategic Shipbuilding Agreement (SSA)

• SSA signed August 2025, with Management Services Tasking 
Statement (MSTS) executed.

• Contracts signed for Management Services, 18 x Landing Craft 
Medium (LC-M) and 8 x Landing Craft Heavy (LC-H). 

• Working towards 8 x General Purpose Frigates (GPF) with 
Government seeking construction at Henderson. 

• Award of Large Optionally Crewed Surface Vessel sought thereafter

Patrol Boats

• Continued delivery on the Evolved Cape-class and 
Guardian-class Patrol Boat programs during FY26;

• 3x Guardians (23 of 24 now delivered to CoA)

• 2x Evolved Capes (10 of 10 now accepted by CoA)

• 2x ABF Evolved Capes in construction.

Guardian Class Patrol 
Boat Program Nearing 

Completion

Guardian Class Patrol 
Boat Program Nearing 

Completion

Evolved Cape Class 
Patrol Boat Program 

Continuing

Evolved Cape Class 
Patrol Boat Program 

Continuing

Landing Craft Medium
18 x commencing 

construction this year

Landing Craft Medium
18 x commencing 

construction this year

Landing Craft Heavy
8 x commencing 

construction this year

Landing Craft Heavy
8 x commencing 

construction this year

Patrol Boats

1. Guardian Class construction has almost completed, with the final boat already in the water and 
heading towards hand over (April 2026).

2. Evolved Cape Class continues, with four Australian Border Force boats now in build. This takes the 
total number of Evolved Capes to 14.

Strategic Shipbuilding Agreement

1. Strategic Shipbuilding Agreement formally approved and signed in August 2025, which cements 
Austal’s position as Australia’s sovereign shipbuilder.

2. Following on from SSA Management Services Tasking Statement, Landing Craft Medium and 
Landing Craft Heavy contracts have been executed and construction is starting this year. 

3. Austal is the builder and design authority for Landing Craft Medium, with construction 
commencing this year at our current facilities.

4. For Landing Craft Heavy, Australian Government has selected Damen’s Landing Ship Transport 100 
(LST100) as the preferred design. This will be constructed by Austal in Henderson, working with the 
Commonwealth to expand our existing manufacturing footprint. 

5. Government has down-selected Mitsubishi Heavy Industries (MHI) to progress design for 
Australia’s future General Purpose Frigates. Defence will now work with MHI and Australian 
industry partners to further develop the proposals for the Mogami class frigate. 
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Delivering LCM and LCH
Collaborating with supply chain partners across the Henderson Defence Precinct

Landing Craft Medium  
@ HSO and HVR

Landing Craft Heavy 
@ AMC  CUF

1. The build location for the Landing Craft Medium Program will be at Austal’s existing Henderson Ship 
Yards.

2. The build location for the Landing Craft Heavy Program will be at the Common User Facility so the build 
locations are now set.
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Comparison to Naval OEMs and Defence Primes

Source: Company filings, Capital IQ, Broker consensus.
(1) As of March 8, 2026.
(2) Enterprise Value calculated as Equity Value + Debt + Finance Leases + Minority Interest – Cash and Cash Equivalents – Long-term Investments. AUD/USD 0.702. EUR/USD 1.16. 
GBP/USD 1.34.
(3) FCF calculated as (EBITDA – Capex).
(4) Due to material forecast Capex expenditure associated with MMF3 and FA2 major construction contracts. 

EV/FCF(3)EV/EBITDA Enterprise ValuePrice as % of 52Company
CY 2027FCY 2026FCY 2027FCY 2026F(USD$m)(2)Week High(1)

Naval OEMs
18.7x22.7x13.9x15.5x18,76593.3% Huntington Ingalls
12.7x15.4x8.9x10.3x8,02250.7% Fincantieri S.p.A.

Defence Primes
21.3x23.4x18.6x20.2x315,78397.8% RTX Corporation
16.8x18.2x14.3x15.2x172,14097.1% Lockheed Martin
21.9x23.7x18.1x19.3x119,71497.7% Northrop Grumman
17.3x19.7x14.3x15.5x103,81698.3% General Dynamics
16.5x18.0x14.2x15.5x94,06996.5% BAE Systems
17.9x18.6x15.5x16.9x78,30096.7% L3Harris Technologies
14.1x15.7x12.4x13.6x9,37489.6% Babcock International

17.3x18.6x14.3x15.5xMean
17.5x19.5x14.5x15.8xMedian

n.m. (4)n.m.(4)8.2x10.6x1,38559.8% Austal Limited

1. A comparison of recent trading multiples for Austal compared to Defence Prime peers 
is shown in the table.
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Strategic Outlook
Key growth pillars and increased defence expenditure to drive positive momentum in medium-term

AUKUS
Additional opportunities for growth 

through AUKUS agreement within both 
submarine modules and technological 

capabilities. Close relationships with 
AUKUS partners will deliver major security 

and economic benefits along with 
Government support

4

2

Order Book Growth
Austal’s order book continues to grow and 
hit a record of $17.7 with the signing of the 

Strategic Shipbuilding Agreement, LCM & 
LCH. This will also deliver greater contract 
diversity, deepening the operational base 

of the business

3

Continued Investment in Modern 
Facilities with Scope for Further 

Expansion
Significant capex investment in facilities 

for growth, specifically the shipyard 
expansion in Mobile which includes the Final 

Assembly 2 project for steel ships and 
Module Manufacturing 3 project for 

submarine modules 

1

Revenue and Earnings
Australasia business performance ahead 

of expectations with profit increasing. 
Forecasting error and revised guidance in 
AUSA but continued growth expected for 

years based on order book and Government 
announced contracts

Defence Spend Trend
Capitalising on increasing defence 

expenditure anticipated in the US and 
Australia with growing global conflict 

creating strong tailwinds for Austal’s core 
client base. Relationships in Australia and 

the US are growing at a critical time for 
defence capability

65

Technology and Sustainment
AMCoE operational and adding financial 

value, opportunity to replicate in Australia. 
The support business continues to 

perform and future opportunity as San 
Diego floating dock is commissioned
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Disclaimer 

This presentation and any oral presentation accompanying it has been prepared by Austal Limited (“Austal”).  It should not be considered as an offer or invitation to subscribe for or purchase any 
securities in Austal or as an inducement to make an offer or invitation with respect to those securities.  No agreement to subscribe for securities in Austal will be entered into on the basis of this 
presentation.

This presentation contains “forward-looking” statements in relation to the financial condition, operations and business of Austal which are based on Austal’s current expectations, assumptions and the 
information available to Austal at the date of this presentation. These forward-looking statements may include statements regarding targets, projections or estimates as to events that may occur in the 
future which rely upon the best judgement of Austal and should not be relied upon as an indication or guarantee of future performance of Austal. Such forward-looking statements are subject to known 
and unknown risks and uncertainties which may cause the actual results, performance or achievements of Austal to be materially different from future results, performance or achievements expressed 
or implied by such forward-looking statements. 

In addition, certain matters included in Austal’s financial statements involve significant judgements and have forward looking elements. For example, the assessment of contract revenues in accordance 
with Austal’s accounting policies requires estimates of contract revenues, contract costs (and cost contingencies) and the current percentage of completion.

A summary of the key risks that may impact the business and such forward-looking statements is set out in Austal’s Corporate Governance Statement and published on its website – they include – but 
are not limited to – impacts to US programs, the availability of US government funding due to budgetary or debt ceiling constraints; changes in customer priorities or their ability to meet contractual 
requirements, additional costs or schedule revisions. There are also broader risks to the enterprise such as cyber security, HSEQ incidents, product liability, recruitment and workforce restraints and 
material unexpected changes to Austal’s financing arrangements. Austal’s expansion in Asia also naturally brings with it a number of risks that are typical when entering new jurisdictions or expanding 
in others. Actual results may also affect the capitalization changes on earnings per share; the allowability of costs under government cost accounting divestitures or joint ventures; the timing and 
availability of future impact of acquisitions; the timing and availability of future government awards; economic, business and regulatory conditions and other factors. Austal disclaims any duty to update 
forward looking statements to reflect new developments; more information on key enterprise risks can be found in the Company's annual report and corporate governance statement.

Accordingly, to the maximum extent permitted by applicable laws, Austal makes no representation and can give no assurance, guarantee or warranty, express or implied, as to, and takes no 
responsibility and assumes no liability for, the authenticity, validity, accuracy, suitability or completeness of, or any errors in or omission, from any information, statement or opinion contained in this 
presentation.

You should not act or refrain from acting in reliance on this presentation material.  This overview of Austal does not purport to be all inclusive or to contain all information which its recipients may 
require in order to make an informed assessment of Austal’s prospects.  You should conduct your own investigation and perform your own analysis in order to satisfy yourself as to the accuracy and 
completeness of the information, statements and opinions contained in this presentation before making any investment decision.
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ASX: ASBPaddy Gregg, Chief Executive Officer
Telephone: +61 8 9410 1111
www.austal.com

Further Information
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Company Timeline

1988
Perth, Western Australia
Commenced operations

1999
Alabama, Mobile
Austal’s first USA shipyard 
established

2011
Balamban, Philippines
Commercial shipbuilding facility 
acquired

2018
Vung Tau, Vietnam
Commercial shipbuilding facility 
acquired

2023
Alabama, Mobile
T-AGOS contract with total 
options of US$3.2bn

2025
Australia 
Approval of Austal as Australia’s 
Strategic Shipbuilder

2024
Alabama, Mobile
Austal USA award A$670m contract by General 
Dynamics Electric Boat to expand production capacity 
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