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Full year 2023 in line with expectations  

Investment Program on schedule and within budget   

 

Operational highlights: 

 Improving safety performance on 12-month rolling statistics; full-year 2023 LTIF at 8.28 (6.50 in 2022)  

 Output of 192 kton (169 kton in 2022); 141 monopiles and primary steel for 182 transition pieces (130 

monopiles and primary steel for 126 transition pieces in 2022) 

 Contribution to 2,622 MW offshore wind capacity (1,954 MW in 2022) with foundations for amongst others 

Dogger Bank and Hollandse Kust Noord 

 Carbon footprint further reduced through higher compensation from the wind turbine on Sif’s premises and 

ongoing electrification to replace gas 

 Marshalling services for Siemens’ Hollandse Kust Zuid completed  

 Orderbook addition with Baltyk II+III (Equinor/Polenergia) and termination of Empire Wind 2 (Equinor) 

 Good progress on the expansion of our manufacturing facilities to increase production to Ø11 meters and 500 

kton production capacity 

 
Financial highlights:  

 

In € million FY 2023 FY 2022 change 
YOY 

Contribution1 149.0 130.5 +14.2% 

Adjusted EBITDA1 42.2 41.8 +1.0% 

Earnings after tax (profit attributable to the shareholders) 10.9 7.2 +51.4% 

EPS in € 0.32 0.28 +14.3% 

Year-end net working capital1 (133.4) (81.5) +63.7% 

Year-end cash 131.4 89.8 46.3% 

Adjusted ROACE1 in % 110.7 43.6 +153.9% 

Production in kton 192 169 +13.6% 

Contribution to global offshore wind capacity in MW 2,622 1,954 +34.2% 

LTIF in injuries per mln working hours 8.28 6.50 +27.4% 

 

Orderbook in kton (status 14 March 2024) For 2024 For 2025 
& beyond 

Total 

Contracted 165  250 415 

Exclusive negotiations  92 92 

Total 165 342 507 

 

 Outlook full-year 2024: factory-integration and start-up of the expanded production facilities in the second 

half of 2024 will result in lower production output of approximately 165 kton with expectation for adjusted 

EBITDA at a level of approximately €35 million. After start-up of the new plant, we foresee higher volumes 

with €135 million EBITDA for 2025 and at least €160 million from 2026. 

  

 

1 Reference is made to section 'Definition and Explanation of use of non-IFRS financial measures' and 
'Reconciliation of non-IFRS financial measures' for the definition and explanation of use, and reconciliation 
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CEO Fred van Beers: 

After a period of uncertainty with increasing interest rates and raw material prices as fall-out from the 
continued wars in Ukraine and Gaza, it looks like a new equilibrium was found. And now that the dust seems 
to be settling from the turmoil in mainly the US and UK offshore wind markets, the conclusion is justified that 
the offshore wind market is sustainable despite termination and postponement of a few projects and despite 
a short slowdown in contracting activity. The US has already re-auctioned terminated projects, the UK will 
open cfd6 for tendering with strongly increased strike prices and the European Union has announced a 15- 
point action plan to support and accelerate the energy transition, including the Wind Power Pack.  

In February 2023, we took the final decision to invest €328 million in the expansion of our production facilities 
in Rotterdam. On 1 April 2023, we started construction works after carrying out thorough preparations and 
concluding the financing of the plans. Now that we are halfway, the contours of the new plant are visible, we 
are within budget and progressing according to plan. The first monopiles are expected to come off the first 
new assembly line in July 2024 and we expect the factory to be running at full speed and capacity by January 
2025. This means we have captured the momentum in the offshore wind industry and are preparing the 
Company for the next phase of growth.  

We made good progress on the reduction of our CO2 footprint with more compensation from the wind 
turbine on Sif’s premises and replacement of 19 of the 25 gas pre-heating stations with electric induction 
systems. The replacement of the remaining six pre-heating stations is scheduled for 2024. We will start 
replacement of diesel by HVO fuels for our inland shipping activities in 2024. Gross CO2 emission from own 
activities (scope 1, 2 and 3 business travel) was reduced from 10,422 to 6,665 mt. Less successful were our 
efforts to improve safety statistics in 2023. The high number of incidents in the first half of the year triggered 
two-day safety standstills at our factories in Roermond and the Maasvlakte in May 2023. This resulted in 
improved statistics for the second half of 2023 and the first months of 2024. 

Our 2023 operational performance is in line with expectations, our orderbook for 2024 and beyond is 
satisfactory   

We manufactured 141 monopiles and 182 transition pieces with total weight of 192 kton in 2023. We 
delivered foundations for potentially 2,622 MW of offshore wind (1,954 MW in 2022). Foundations were 
manufactured or are in production for Dogger Bank and Hollandse Kust Noord. Transition pieces were 
manufactured for Doggerbank, He Dreiht and Noirmoutier. EBITDA adjusted for expenses that relate to the 
research into, preparations for and expansion of our production facilities is reported in line with our guidance 
at €42.2 million with contribution at €149.0 million. Of total contribution, €6.5 million was generated by 
marshalling and logistics activities (compared to €11.1 million in 2022). The backdrop to contribution from 
marshalling activities relates to the expansion activities that required space, leaving no room for continuation 
of marshalling activities after completion of the Hollandse Kust Zuid marshalling project. It is our firm 
intention, however, to resume marshalling activities as soon as space becomes available. Adjusted EBIT for 
2023 was €19.3 million compared to €17.6 million in 2022.   

With 507 kton, our orderbook for 2024 and beyond is satisfactory despite the termination of Empire Wind 2. 
Approximately 175 kton moved from projects in exclusive negotiations to 190 kton firm contracts following 
the signings of Ecowende and Baltyk II+III. 

We have focused strategic plans going forward 

We operate in a sector that is driven by environmental and geopolitical impact. Offshore wind is utilized both 
to accelerate the energy transition and reduce CO2 emissions and to make us less dependent on a limited 
number of fossil fuel-producing countries and unpredictable geopolitical developments. Sif’s purpose relates 
almost 100% to the energy transition. The world’s awareness of the need for climate change and geopolitical 
independence will result in a solid and extremely fast-growing offshore wind market until at least 2030, with 
both the demand for foundations and the size of the foundations increasing. To manage risks that relate to 
the size of our products and projects and to assure healthy returns, we focus on a highly optimized monopile 
manufacturing process that respects the characteristics of the project business of our clients. We 
manufacture small series of unique heavyweight high-quality welded steel tubular structures.  
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To be successful in terms of a healthy and safe workplace, environmentally-friendly production and sound 
financial returns on investment, we:  

• Optimize our manufacturing assets to match the market demand for more and bigger offshore wind 
foundations. For this purpose, we have committed to an investment of €328 million in a new 
production facility with a payback of three to a maximum of four years. We foresee €135 million 
EBITDA for 2025 and €160 million from 2026 (the picture below shows the construction progress per 
February 2024). 

• Develop businesses that make us less dependent on monopile manufacturing alone. We believe the 
decommissioning of windfarms and recycling of scrap for green steel has the potential to become a 
second business for us in the mid-term to long-term that will generate solid and sound returns. 

• Restart marshalling and logistics activities to facilitate ‘close-to-destination’ turn-key foundation and 
turbine installation services.  

 

 

Expanding while executing our orderbook 

Our focus for 2024 is on executing the production expansion project in time and within budget, while also 
delivering on our orderbook for this year that, with 165 kton, is well-filled to allow for integration activities of 
the existing plant with the new factory. We have organized our operations in such a way that we can carefully 
oversee this complex execution process without losing focus on our day-to-day business. Workforce 
availability and upscaling is a specific high focus area for us. Thanks to a dedicated internal and external 
partner recruitment set-up, we are confident that we can recruit, train and introduce the right number of 
people at the right time to assure a successful start-up of the facilities. 
 

FY 2023 results development 

All amounts and numbers in this press release are based on the Company’s annual accounts that will be 
published in draft on 18 March 2024 and that will be presented to the Annual General Meeting of 
Shareholders for approval on 17 May 2024. All numbers include the effect of IFRS 16, unless expressly stated 
otherwise.  
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Contribution, EBITDA, Net Earnings 

Currency effects do not affect Sif’s financial results. Revenues and expenses are predominantly invoiced and 
paid in Euro, also for projects in non-Euro countries. The price of steel is a pass-through item. Fluctuations in 
steel prices therefore have an immediate effect on revenues, but not on earnings. The level of revenues is 
also subject to the structure of project execution; if Sif subcontracts part of its scope, revenues of the 
subcontractor are accounted for in Sif’s revenues. If Sif teams up in partnership, revenues of the joint venture 
partner are generally not accounted for by Sif. 

Because of the above, total contribution and contribution per ton are more adequate performance indicators 
for Sif than revenue. All Sif’s activities take place in the Netherlands. Every monopile is uniquely designed and 
manufactured according to its location in a wind farm and all products are as a rule delivered ‘free alongside 
ship’ or ‘free on board’ in Rotterdam. Occasionally products are ‘delivered at place’. This applies to primary 
steel for transition pieces or pin piles for jackets that are mostly delivered at fabrication yards of Smulders in 
Belgium (primary steel for transition pieces) or at yards of jacket manufacturers, mostly elsewhere in Europe.  

In 2023, contribution (revenue minus the cost of raw materials, subcontracted work, other external charges 
and logistic and other project-related expenses) was 14.2% higher compared to 2022 at €149.0 million. The 
unconditional part of the Empire Wind 2 termination fee is accounted for in this contribution. Of total 
contribution, €6.5 million was generated by marshaling activities (€11.1 million in 2022) and €7.0 million was 
generated by engineering activities (€5.5 million in 2022). Contribution per ton throughput, adjusted for 
Marshalling, Engineering and fees for projects with no production volume, levelled at €669/ton (2022: 
€674/ton).  

Deducting direct personnel expenses, overhead and production and general manufacturing expenses, this 
resulted in gross profit of €81.9 million (18.0% of total revenues) compared to €75.4 million (20.1% of total 
revenues) in 2022. Included in production and general manufacturing expenses are maintenance of 
machinery, gas consumption, energy consumption and support materials. The 25% higher direct personnel 
expenses relate to the higher volumes, but also to reduced efficiency owing to less trained and experienced 
production staff due to the tight labor markets. Production and general manufacturing expenses increased by 
14.9% following the volume increase and higher associated maintenance costs. Adjusted EBITDA in 2023 
arrived at €42.2 million compared to €41.8 million in 2022. Total EBITDA 2023 of €36.8 is impacted by one-off 
expenses of €5.4 million, which are directly related to the manufacturing expansion project (€5.4 million in 
2022).  

Profit attributable to the shareholders was €10.9 million in 2023 compared to €7.2 million in 2022. Earnings 
per share were diluted after the rights issue in July 2023 and arrived at €0.32 compared to €0.28 in 2022. 
Loan conditions and the dividend pay-out regime on cumulative preference shares that relate to the 
investment in the expansion of manufacturing facilities do not allow Sif to pay a dividend on ordinary shares if 
building activities continue and as long as dividends on cumulative preference shares are accumulated. This 
implies all earnings attributable to the shareholders for this period will be added to the reserves of the 
Company.   

At the end of 2023, our workforce was comprised of 389 permanent and 262 flexible staff (651 total) 
compared to 370 permanent and 217 flexible staff (587 total) at the end of 2022. The average permanent 
workforce in 2023 was 386 compared to 365 in 2022 workforce. 

Banking facilities 

Sif had debt and guarantee facilities in 2023 with Invest-NL capital N.V (a bridge facility of €64.8 million), and 
with a banking consortium comprising ABN AMRO Bank N.V., Euler-Hermes, ING Bank N.V., Coöperatieve 
Rabobank U.A., Tokio Marine Europe SA, AKA Ausfuhrkredit-Gesellschaft mbH, DNB Bank ASA and DNB (UK) 
Ltd, with 5 June 2029 as the expiry date. Interest on the term loan is based on Euribor plus a 200-bps 
surcharge. Once the nature permit became irrevocable on 29 January 2024, the bridge facility of Invest-NL 
terminated, and the facility was transferred from Invest-NL to the banking consortium. Margins on the 
revolving credit facility depend on covenant levels. Discounts can be achieved when realizing certain safety 
and carbon footprint sustainability targets.  
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 Facility 

Term loan facility €81 million 

Revolving credit facility €50 million 

Committed guarantee facility €350 million 

Leverage Ranging from max. 4.00 in 2024 to max 2.5 from 31 
December 2025 onwards 

Solvency   Ranging from min. 25% in 2024 to min 35% from 31 
December 2025 onwards 

  

Net working capital, net debt, CAPEX and cash flows 

In 2023, Sif invested €180.4 million in tangible and intangible fixed assets (€23.3 million in 2022). Of this 
amount of €180.4 million, €168.7 million relates to the expansion project P11. Sif has leased approximately 62 
hectares of land in Rotterdam. As of 2019, IFRS 16 requires Sif to capitalize the right of use for land lease and 
to amortize this over a period in line with the estimated lease term.  

Net working capital amounted to -/- €133.4 million at the end of 2023 compared to -/- €81.5 million at the 
end of 2022. Cash from operations depends on invoicing milestones agreed with customers, subcontractors 
and suppliers and does not affect revenue or earnings recognition. The balance of cash and cash equivalents 
at the end of 2023 amounted to €131.4 million compared to €89.8 million at the end of 2022. Even though Sif 
did not use financial instruments in the year 2023, Sif may use financial instruments to reduce risks related to 
currency, interest rate volatility or energy prices if required. Sif applies a non-speculative approach in this 
respect. 

Net debt (ex-IFRS16) at the end of 2023 was -/- 111.5 million and €0.4 million under IFRS 16 reporting. The 
difference is largely determined by the lease of land at Maasvlakte 2 Rotterdam with the corresponding lease 
commitments being amortized on the balance sheet. Based on definitions in the lending documentation, 
solvency was reported at 43.8% versus a covenant level of 30%. Net leverage came in at 0.00 versus a 
covenant level of 3.50. 

Orderbook and outlook 

Discussions with Equinor regarding the settlement of the termination of Empire wind 2 are progressing well. 
Of the €50 million Advance Factory Payment from Empire Offshore Wind, €30.5 million relates to Empire 
Wind 2. At the time of termination, this Advance Factory Payment was converted into a perpetual loan.   

The start of construction activities related to the expansion of our facilities in Rotterdam will leave limited to 
no space for marshaling activities for the duration of the construction period. The current orderbook for 2024 
mostly relates to the Dogger Bank and Empire Wind projects. The factory-integration and start-up of the 
expanded production facilities in the second half of 2024 will result in lower production volume of 
approximately 165 kton with expectation for adjusted EBITDA at a level of approximately €35 million. After 
start-up of the new plant, we foresee higher volumes with €135 million EBITDA for 2025 and at least €160 
million from 2026. 

2024 will be an exciting year in which Sif will start the next phase of its history. Thanks to all the preparations 
conducted in the last four years and Sif’s dedicated workforce, we are so far realizing our plans fully on 
schedule. We therefore look forward with confidence to reporting on our progress when we present the 
highlights of the first half of 2024 later this year. 
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Financial calendar 

     

    

  

 17 May 2024  AGM and Trading Update Q1 2024 

   AGM record date 19 April 2024 

  30 August 2024  HY 2024 Earnings  

  8 November 2024  Trading Update Q3 2024 

 

Presentation of 2023 results  

 

Sif will host an audio webcast analyst meeting following publication of the full year 2023 results on 15 March 

2024 at 10:30 AM CET. A link to the webcast is on the homepage of Sif’s website. An on-demand version will 

be available from 20 March. The Annual General Meeting of Shareholders is scheduled for 17 May 2024. 

Shareholders of Sif are invited to participate in a guided project tour immediately after the AGM to see first-

hand the progress being made on the expansion plans at Maasvlakte 2. 

 

Contact information 

 

Investor relations 

Fons van Lith 

 

 telephone +31 (0)475 385 777  

 mobile +31 (0)6 5131 49 52 
 e-mail f.vanlith@sif-group.com 

 

Disclaimer 

 

Some of the statements contained in this release that are not historical facts are statements of future projections 

and other forward-looking statements. These statements are based on the management’s current views and 

assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance 

or events to differ materially from the statements. Historical results are no guarantee of future performance. 

Forward-looking statements are subject to various risks and uncertainties, which may cause Sif’s actual results and 

business performance to differ materially and adversely from the forward-looking statements. Certain forward-

looking statements can be identified by the use of forward-looking terminology such as “believes”, “may”, “will”, 

“should”, “would be”, “expects”, “anticipates” or similar expressions, or the negative thereof, or other variations 

thereof, or comparable terminology, or by discussions of strategy, plans, or intentions. Should one or more of these 

risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary 

materially from those described in this release as anticipated, believed, or expected. Sif neither intends nor assumes 

any obligation to update any industry information or forward-looking statements set forth in this release in order to 

reflect subsequent events or circumstances. The content of this trading update is for information purposes only and 

is not intended as investment advice, nor does it constitute an offer or solicitation for the purchase or sale of any 

financial instrument. Sif does not warrant or guarantee the completeness, accuracy, or fitness for any particular 

purposes of the information included in this release. 
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