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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY (IN WHOLE OR 
IN PART) IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A 
VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.

This presentation is for information purposes only and does not purport to contain all information that may 
be required to evaluate Sif Holding N.V. (Sif) and/or its financial position. It is not a recommendation to 
engage in investment activities and is provided “as is”, without representation or warranty of any kind. 
While all reasonable care has been taken to ensure the accuracy of the content, Sif does not guarantee its 
accuracy or completeness and will not be held liable for any loss or damages of any nature ensuing from 
using, trusting or acting on information provided. No information set out or referred to in this publication 
may be regarded as creating any right or obligation and Sif expressly disclaims liability for any errors or 
omissions.

This presentation does not constitute an offer made to any person in the United States or any other 
jurisdiction. This presentation may not be used for, or in connection with, and does not constitute, or form 
part of, an offer by, or invitation by or on behalf of Sif or any representative of Sif to purchase any 
securities or an offer to sell or issue, or the solicitation to buy securities by any person in any jurisdiction. 
No action has been or will be taken in any jurisdiction by Sif that would permit an offering of shares or 
rights or possession or distribution of a prospectus in any jurisdiction, except to the extent explicitly 
disclosed by Sif. 

The securities referred to in this presentation have not been, and will not be, registered under the US 
Securities Act of 1933, as amended (the Securities Act), and may not be offered, exercised or sold in the 
United States absent registration under the Securities Act or an applicable exemption from, or in a 
transaction not subject to, the registration requirements of the Securities Act and in compliance with any 
applicable securities laws of any state or other jurisdiction of the United States. There is no intention to 
register any portion of the securities mentioned in this presentation in the United States or to conduct a 
public offering of securities in the United States.

This presentation should not be distributed, published or reproduced in whole or in part or disclosed by 
recipients and any such action may be restricted by law in certain jurisdictions. Persons receiving this 
presentation should inform themselves about and observe any such restrictions: failure to comply may 
violate securities laws of any such jurisdiction.

This presentation contains materials produced by third parties and this content has been created solely by 
such third parties with no input from Sif. It is not intended to be, and shall not constitute in any way a 
binding or legal agreement, or impose any legal obligation on Sif. All proprietary rights and interest in or 
connected with this presentation shall vest in Sif. No part of it may be redistributed or reproduced without 
the prior written permission of Sif. This presentation speaks only as of this date. 

Information Regarding Forward-Looking Statements. This presentation includes forward-looking 
statements. These forward-looking statements are subject to a number of risks and uncertainties, many of 
which are beyond Sif’s control and all of which are based on Sif’s current beliefs and expectations about 
future events. Forward-looking statements are sometimes identified by the use of forward-looking 
terminology such as “aim”, “annualised”, “anticipate”, “assume”, “believe”, “continue”, “could”, “estimate”, 
“expect”, “goal”, “hope”, “intend”, “may”, “objective”, “plan”, “position”, “potential", “predict”, “project”, “risk”, 
“seek”, “should”, “target”, “will” or “would” or the highlights or the negatives thereof, other variations 
thereon or comparable terminology. These forward-looking statements include all matters that are not 
historical facts. They appear in a number of places throughout this publication and include statements that 
reflect Sif’s intentions, beliefs or current expectations and projections about the their respective future 
results of operations, financial condition, liquidity, performance, prospects, anticipated growth, targets, 
strategies and opportunities and the markets in which they respectively operate, and the anticipated 
timing of the Proposed Combination. These forward-looking statements and other statements contained in 
this presentation regarding matters that are not historical facts involve predictions. No assurance can be 
given that such future results will be achieved; actual events or results may differ materially as a result of 
risks and uncertainties facing Sif. Such risks and uncertainties could cause actual results to vary 
materially from the future results indicated, expressed or implied in such forward-looking statements. 
Forward-looking statements in this presentation speak only as of the date of this presentation. Except as 
required by applicable laws and regulations, Sif expressly disclaims any obligation or undertaking to 
update or revise the forward-looking statements contained in this presentation to reflect any change in its 
expectations or any change in events, conditions or circumstances on which such statements are based. 

Financial Information. Financial objectives are internal objectives of Sif to measure its operational 
performance and should not be read as indicating that Sif is targeting such metrics for any particular 
financial year. The ability of Sif to achieve these financial objectives is inherently subject to significant 
business, economic and competitive uncertainties and contingencies, many of which are beyond the 
control of Sif and upon assumptions with respect to future business decisions that are subject to change. 
As a result, the actual results of Sif may vary from these financial objectives, and those variations may be 
material.

In this presentation, an “A” included after a reference to a financial year is used to indicate that the figures 
are actual figures and an “E” included after a reference to a financial year is used to indicate that the 
figures are expected / projected figures.



Management board ready for next growth phase

3

Presenter

Q&A

Presenter 

Q&AQ&AQ&A Q&A

Fred van Beers

CEO

Ben Meijer

CFO

Joost Heemskerk

CCO

Frank Kevenaar

COO

Caspar Kramers

HR Director



2

4
Source: Company information.



Agenda

Section Page

Sif Entering New Growth Era – Fred van Beers 6

State of the Art Manufacturing Process Solutions – Fred van Beers 18

Robust Business Plan Fundamentals Driving Attractive Returns – Ben Meijer 24

Success Factors Helping Us to Achieve Our 2026 Plan and Beyond – Fred van Beers 33

5

Appendix 38



6

Sif Entering New Growth Era

Chief Executive Officer – Fred van Beers
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Sif entering new growth era

Paradigm Market 

Change 

Becoming the Absolute 

Market Leader(1)

Securing New Growth 

and Value Story 

• Drive to energy 

independence due to 

geopolitical environment

• Strong political commitment 

evidenced by planned 

capacity targets

• EBITDA expected to 

quadruple to ≥ €160m by 

2026, which would result in:

− ≥ 90% cash conversion

− Payback period within 

3-4 years

• Massive expected  long-term 

upside

• Expansion investment to 

capitalize unprecedented 

market momentum 

• Partner of choice due to best-

in-class value proposition 

• Top-rated ESG and ‘green’ 

offshore wind player

• Shift to next generation 3XL 

monopile foundation

• Significant monopile 

foundation supply-demand 

imbalance

Accelerating Offshore 

Wind Market

Source: Company information.

Note: 1. Based on expected production capacity outside of China after expansion.



Accelerating momentum in offshore wind market

Source: Company information, international strategy consultant.

Note: 1. Displayed years are years of grid connection.
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8

~8x

THE ESBJERG DECLARATION
on The North Sea as a Green Power Plant of Europe

• European Green Deal, targeting to 

increase 2030 installed OSW capacity

• EU’s Fit-for-55, reducing greenhouse gas 

by 55%

• REPowerEU, accelerating clean energy 

transition

• Cooperation framework between NSEC 

countries to target 260 GW of OSW by 2050

• Net Zero Act supports local European 

OSW solution providers

• US Inflation Reduction Act and government 

initiatives, boosting OSW 



Shift to next generation 3XL monopile foundation 

Source: Company information, International strategy consultant.

Note: 1. Displayed years corresponds to year of production. 2. US East Coast and Europe including UK.

Forecasted MP market outlook for core markets(1,2)

The top diameter will not exceed 9 meter 

for the future 20MW+ turbines 

MP diameter development

9

KtonSize of the turbine 

343 217 273 268 268 241 204 147

235
290

599
923 977

1,195

1,712
2,056

8

23

76 63

264

390

556

579 515

896

1,267 1,308

1,700

2,306

2,759

2021A 2022E 2023E 2024E 2025E 2026E 2027E 2028E

<9m 9-11.0m >11.0m

41% 58% 70% 79% 79% 86% 91% 95%

xx% >9m share

x5+

RegionWater depth



Significant supply-demand imbalance
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Source: Company information, International strategy consultant.

Note: 1. Capacity displayed assuming max. 80% utilization; For Sif the actual and expected production volumes are included; For new facilities a 2 year ramp up period is expected with 33% in year 1, 

66% in year 2 and 100% in year 3; For expansion of existing facilities, a 1 year ramp up period is expected with 50% in year 1 and 100% in year 2. 2. US East Coast and Europe including UK. 

Forecasted announced supply capacity and expected demand(1,2)

Kton

Even if all announced capacity is constructed, a significant supply-demand imbalance remains

171 169 221 203
330 375 400 400

499
569

869
939

1,258

1,471
1,592

1,656

2021A 2022E 2023E 2024E 2025E 2026E 2027E 2028E

Sif

EEW

Steelwind

Haizea

Bladt

Dajin

Navantia

SeAH

US Wind

Demand
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Expansion plan expected to reach ≥ €160m 
EBITDA by 2026

Strong focus on project execution to be able to deliver on time and within budget

World’s largest monopile 

foundation 

manufacturing plant

Fully committed, robust 

and low cost financing 

in place

Highest safety and 

environmental 

standards

Strong visibility of future 

projects and pipeline 

supporting the 

business plan

Strong support from our 

customers and 

cornerstone shareholder

State-of-the-art 

production technology 

and optimized 

production processes 

Expansion plan fundamentals

Source: Company information.



Strong partnerships with tier 1 energy customers
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Launching customers

Launching customer projects underpin contribution margin increase

Source: Company information. Note: 1. Equinor intends to reach installed net capacity of 12-16 GW of renewable energy by 2030. 

The renewables portfolio has the potential to produce 35-60 TWh in 2030 of which circa 2/3 of this production is expected to come from offshore wind.

• 278 Ktons foundations for 

Empire Wind

• €50m advanced payment

• 70 Ktons foundations for 

HKW lot VI

• €50m advanced payment

OSW

Renewables
12-16 GW

2030E target

• Preferred long-term capacity 

reservation arrangement

• €50m preferred equity

(1)
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Sif becoming the absolute market leader(1)

Expected Supply capacity (after expansion)(2)

Source: Company information, International strategy consultant.

Note: 1. Based on expected production capacity outside of China after expansion. 2. At 100% utilization, assuming all announced capacity is constructed. 3. Testing and ramp-up in 2024 with plant fully operational in 2025.
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150

360
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Established players Start-up players

US

Market share

35%

17%15%

12%

8%

8%

5%

Sif SeAH EEW Haizea

Steelwind Bladt Navantia

Market share based on capacity at 100% 

utilization of European monopile 

foundation manufacturers, assuming all 

announced capacity is constructed

Kton

2024(3)

2026

n.m.

n.m.

2023

2023

2025

2025

2024

n.m.

Year of Expansion



Sif key competitive advantages
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Source: Company information.

Strong track record focused on delivering on time1

Locked-in long-term customer and supplier agreements 3

4x 3XL MPs per week ensuring shorter lead times and flexibility2

Strategically located with large deep sea quay and storage capability4

Deep in-house engineering capabilities and technology leadership5

Strong visibility of 

orderbook and pipeline

Top-rated ESG and 

‘green’ OSW player

High entry barriers in 

MP foundation market

Partner of choice of 

recurring customer base 



Expansion plan targeting attractive returns
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Robust business plan fundamentals

220 Kton

500 Kton

2022A 2026E

> x2

Source: Company information. Note: 1. At 100% utilization. 2. CM per ton corrected for marshalling and engineering activities. 3. Earnings before interest, tax, depreciation and amortization (applies to the entire presentation).

4. Adjusted EBITDA; adjusted for expenses related to the research into and preparations for expansion plans (applies to the entire presentation). 5. Cash conversion defined as (EBITDA -/- Capex) / EBITDA.

Production capacity(1) CM per ton(2)

674

2022A 2026E

€ per Kton

Attractive returns

3 – 4 years

based on expected 

incremental 

cash flows

Payback period

Cash conversion(5)

≥ 90% 

expected from 

2026 onwards

EBITDA(3)

€42m

≥ €160m

2022A 2026E

x4

(4)
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≥ €160m expected EBITDA underpinned by 
locked-in projects and pipeline

EBITDA bridge(1)

≥ €160m

~35%

~30%

~15%

~20%

€42m

2022A Volume CM per ton Direct Savings Indirect Savings 2026E

Source: Company information.

Note: 1. Taking ‘volume’ as an example: ~35% of the expected EBITDA increase between 2022A and 2026E is expected to come from the increase in volume between 2022A and 2026E. 2. Adjusted EBITDA.

(2)

Key highlights

348 Kton of offtake 

volumes at locked-in 

higher CMs

Substantial efficiency 

gains and operational 

leverage 

Strong tender 

visibility (more than 

we can handle)

Cost pass-through 

and escalation 

mechanisms
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Key Takeaways

Confident in our 

Expansion Plan

Accelerating 

Offshore Wind 

Market

Becoming the 

Absolute Market 

Leader(1)

Attractive Returns 

and Growth 

Prospects

Source: Company information.

Note: 1. Based on expected production capacity outside of China after expansion.
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State of the Art Manufacturing Process Solutions 

Chief Executive Officer – Fred van Beers



History of pioneering and leading the industry
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Focus on growth and energy 

transition (2015-2022)

Accelerating offshore wind 

market (2023-2026)

Sif entering next era 

of growth (2026>)

Redefine the business 

(2000-2014)

• Transition from pure 

play Oil & Gas to 

offshore wind focus

• First mover in 

monopile foundation 

manufacturing

• Transition from build-

to-print manufacturing 

to solutions offering

• Construction of MV2 

plant in Rotterdam

• Construction of 

world’s largest 

monopile foundation 

plant 

• Setting the industry 

standard on 

technology, safety 

and sustainability

• Becoming the absolute 

global market leader(1)

• Total solutions partner 

of choice

• Becoming a top-rated 

ESG and ‘green’ 

offshore wind player

Source: Company information.

Note: 1. Based on expected production capacity outside of China after expansion.



3+Years of preparation with best-in-class partners
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Expansion plan fundamentals

Source: Company information.

Mostly a greenfield investment limiting integration activities and downtime

Lessons learned from 20+ years of experience and MV2 construction

Designed with optionality to efficiently scale up

Smart combination of mainly existing technology tailored to our requirements

Dedicated project management team outside normal day-to-day business

Basic principles

• Solve key challenges on safety and 

logistics and increase quality and reliability 

robustness

• Best use of existing buildings & equipment

• Operational excellence and cost efficiency

Detailed, substantiated factory design verified by external experts / advisors 

Different concepts on process and layout 

were explored with key parties

Key partners

• University professors and experts, industrial 

specialists and engineering advisors

Monopile foundations

• Ability to manufacture next generation 3XL 

monopiles with a diameter up to 11.5m
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Strong focus to deliver on time and within budget

Envisaged timeline

Source: Company information.

Factory layout

€328m
Capex

€112m
Building

€216m
Equipment

• Ample buffer time available during construction phase for unforeseen 

setbacks

• Capex based on contracts with price and delivery slot lock-in from reputable 

construction parties and equipment suppliers with excellent track records

• Appropriate contingencies in place to limit risk of cost over-run

April 2023

July 2024

January 2025

Start 

construction (subject to 

irrevocable permits)

Fully 

operational

System testing 

and ramp-up



Employees are key to achieve our plan
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Source: Company information.

Recruiting 200 additional direct FTEs Employee value proposition

Building a recognized and distinctive employer brand turning Sif into an employer of choice 

Contracted temporary staff
Through strategic resource partners (master vendor)

Transfer
Transfer of employees from Roermond to Rotterdam

Re-deployment
Re-deployment of alternative resource groups

Vocational trajectories
Setting up vocational trajectories with educational partners

Direct sourcing
Increase success rate of recruitment process

Commuting and 

housing services

Working for a 

green company 

making the energy 

transition

Health & safety of 

highest standards

Market conform 

primary and 

secondary award 

package

Strong focus on 

training & 

development

+120
FTEs

+80
FTEs



Limited impact expected from integration
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Ramping-up in a safe and controlled manner

• Most applied technology is well-known and proven in market

• Key staff will be hired and trained in an early stage (>Q2 2023)

• Phased installation and testing of lines in a safe manner

• Extensive testing scheduled to cope with unforeseen setbacks

• Controlled ramp-up of production in 2024

• Mostly a greenfield investment built in parallel of MV2

• Marshalling & logistics services stopped due to plot needs for 

construction and new factory

• Integration only applies to minor part of existing production

• Substantial downtime scheduled in production schedule

Limited impact from integration on production

Source: Company information.
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Robust Business Plan Fundamentals Driving Attractive Returns

Chief Financial Officer – Ben Meijer



Expansion plan targeting attractive returns
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Robust business plan fundamentals

220 Kton

500 Kton

2022A 2026E

> x2

€42m

≥ €160m

2022A 2026E

x4

Source: Company information.

Note: 1. At 100% utilization. 2. CM per ton corrected for marshalling and engineering activities. 3. Adjusted EBITDA. 4. Cash conversion defined as (EBITDA -/- Capex) / EBITDA.

Production capacity(1)

(3)

CM per ton(2)

674

2022A 2026E

€ per Kton

Attractive returns

Payback period

Cash conversion(4)EBITDA

3 – 4 years

based on expected 

incremental 

cash flows

≥ 90% 

expected from 

2026 onwards
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≥ €160m expected EBITDA underpinned by 
locked-in projects and pipeline

EBITDA bridge(1)

≥ €160m

~35%

~30%

~15%

~20%

€42m

2022A Volume CM per ton Direct Savings Indirect Savings 2026E

Source: Company information.

Note: 1. Taking ‘volume’ as an example: ~35% of the expected EBITDA increase between 2022A and 2026E is expected to come from the increase in volume between 2022A and 2026E. 2. Adjusted EBITDA.

(2)

Key highlights

348 Kton of offtake 

volumes at locked-in 

higher CMs

Substantial efficiency 

gains and operational 

leverage 

1 2 3 3

Strong tender 

visibility (more than 

we can handle)

Cost pass-through 

and escalation 

mechanisms



Strong support for targeted 2026 volumes
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Orderbook(1) and tender overview

Kton

Key highlights

Source: Company information.

Note: 1. Orderbook includes volumes contracted and under exclusive negotiations. 

Actual production

1

• Production volume for 2023 and 2024 

fully covered by orderbook

• 2025 production volume for c.70% covered 

by the orderbook with the remainder more 

than covered by current tender discussions

• Discussions for 2026 projects already 

started with tenders substantially 

exceeding production volume

• First project under the preferred long-term 

capacity reservation arrangement with 

Equinor already under discussion as part of 

tenders

• Substantial back-up pipeline available 

on-top off currently discussed tenders

113

222

13

90

3

189

668

164 171 169

221
203

414

681

2020A 2021A 2022A 2023E 2024E 2025E 2026E

Orderbook - launching customers Orderbook - other Tenders
(1) (1)

375

X Business plan 
production volume

330



Substantially higher CM per ton for 3XL MPs
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Source: Company information.

Note: 1. CM per ton corrected for marshalling and engineering activities. 

Contribution margin per ton(1)

€ per ton

Key highlights

674

609
637

2020A 2021A 2022A 2026E

2

• Substantially higher CM per ton based on launching projects and 

ongoing tender discussions with customers

• Locked-in higher contribution margins in 348 Kton of launching 

customers offtake volumes

• Key reasons for higher CMs per ton for next generation 3XL 

monopile foundations

− Manufacturing complexity, as 3XL MPs are a completely 

different product

− Current and future market dynamics, also resulting in the ability 

to target only the best projects for Sif

− Added services ‘on-top-of’ MP manufacturing 



29

Significant efficiency gains targeted 

Source: Company information.

Direct savings per ton Indirect savings per ton

2022A 2026E

(~15%)

2022A 2026E

(~40%)

• Efficiency savings partly offset by wage inflation

• New facility built for 3XL MP specifications resulting in improved 

process efficiency 

• Less handling due to a more effective automated process

• Increased Kton per employee due to design change of 3XL MPs

• Volumes expected to more than double, however number of 

projects and monopile foundations will remain at the same level

• Indirect fixed costs will increase, but substantially below volume 

growth

• Budget includes selective headcount increases in commercial 

and support departments

3
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Appropriate contingencies limits risk of over-run

Expected expansion capex Key highlights

216

112

328

Equipment Building

c.50% c.50%

2023E 2024E

€m

Source: Company information.

• Dedicated project management team outside normal day-to-day 

business

• Detailed, substantiated factory design verified by external experts 

and advisors 

• Capex based on contracts with price and delivery slot lock-in 

from reputable construction parties and equipment suppliers 

• Appropriate contingencies in place



Fully committed, robust and low-cost financing

Source: Company information.
31

Plan to redeem preferred equity before 2028 without call premium 

(non-dilutive)

Low cost and robust funding structure

Relative small common equity contribution limiting shareholder dilution

Rightsized RCF and guarantee facility in line with capital needs

€150m of financing provided by customers illustrating expansion need

Fully committed financing in place

Key highlights

€81m

€40m

€100m

€50m

€50m
€7m

Term Debt Leasing
Advanced Payments Preferred Equity
Common Equity FCF and Cash

37%

46%

15%
2%

Lending Partners Launching Customers

Common Shareholders Sif (cash generation)

€328m

€328m

Cornerstone shareholder Egeria is supportive of the expansion plan
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Mitigating actions to de-risk the plan

Source: Company information.

Cost

Over-run

Filling the 

Factory

Employee 

Recruitment

Macro 

Environment

Start-up 

Delay

✓ Dedicated project team 

outside business 

✓ Substantial buffer time 

during construction 

and testing / ramp-up

✓ Controlled ramp-up LC 

production in 2024

✓ Detailed design verified 

by external experts and 

advisors

✓ Prices and delivery 

slots largely locked-in

✓ Appropriate 

contingencies

✓ 348 Kton offtake 

volumes from 

launching customers 

✓ Significant supply-

demand imbalance

✓ Long-term framework 

agreement with Equinor

✓ 80 FTE transfer from 

Roermond

✓ Detailed employer 

branding and 

recruitment plan 

✓ Hired and trained 

very early on (>Q2 2023)

✓ Strong political 

support energy 

transition

✓ Locked-in long-term 

supplier agreements 

✓ Cost pass-through and 

escalation mechanisms

Expansion plan results in more flexible production, and increased quality and reliability robustness
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Success Factors Helping Us to Achieve Our 2026 Plan and Beyond

Chief Executive Officer – Fred van Beers
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Success factors to help us achieve our 2026 plan

260 GW
2050 NSEC 

target

≥ €160m
Expected 

EBITDA 2026E 

500 Kton(1)

Manufacturing 

capacity

€328m 
Capex with appropriate 

contingencies

Strong customer 

support

Source: Company information.

Note: 1. At 100% utilization.

Attractive 

Returns and 

Growth 

Prospects

Setting the 

Industry 

Standard

Customer 

Partner 

of Choice 

Excellent 

Project 

Execution

Accelerating 

Offshore 

Wind Market

+ + + =



Significant growth potential post 2026
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Substantial and tangible strategic options

• Expansion of solutions to include 

offering to fully circular offshore 

wind parks

• Additional high-value 

engineering offering and 

marshalling & logistics services

Total Solutions Platform

• Expansion to the US to benefit 

from undersupplied market 

(partnering)

• Deepen relationship and license 

agreement with GS Entec

Geographical Expansion

• Expansion to manufacture MPs 

with a larger diameter in case of 

market need and appropriate 

return requirements

• Scale-up of transition piece 

manufacturing volumes 

• Alternative foundations (e.g. tri-

pod) and skybox commercialization

Capabilities Scale-up 

Source: Company information.



Sif committed to decarbonize the world
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Our trusted partners

Tier 1 solution providers for offshore wind

Source: Company information.
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Shaping

tomorrow.

Performing

today.



Appendix – Monopile foundation market
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Monopiles remain preferred foundation

39

Projected foundation market outlook of core markets(1) 2023E – 2028E foundation split

506
383

639
848 860

1,066

1,382
1,593

85

81

92

70 95

73

133

165

39

26

23

35 32

52

104

92

3

2

1

76

107

150

633

493

755

954 988

1,267

1,726

2,000

2021A 2022E 2023E 2024E 2025E 2026E 2027E 2028E

Monopile Jacket GBS Floating

# of Foundations

80% 78% 85% 89% 87% 84% 80% 80%

Source: International strategy consultant.

Note: 1. US East Coast and Europe including UK.

Key highlights

• Preferred foundation from both a 

reliability and a cost perspective

• Cost advantage of MPs vs jackets driven 

by CAPEX and installation costs

• Economics of floating and GBS 

demonstration projects not paying off
X% MP Share

83%

8%
5%

4%

Monopile Jacket GBS Floating

7,690



Appendix – Funding structure
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Fully committed, robust and low-cost financing

Advanced payments – €100m

• Launching customers support financing and provide committed production

Term Debt – €81m

• 6-year amortizing term loan

Preferred equity – €50m

• Issuance of preferred equity linked to capacity reservation arrangement

Common equity – €50m

• Issuance of common equity through a rights offering(1)

Leasing – €40m

• New rolling, cutting and milling machinery and logistics equipment 

FCF and Cash – €7m

• Cash on balance and cash earned corrected for advisory and project costs

Empire Wind

HKW lot VI

Source: Company information.

Note: 1. Egeria has committed to purchase any shares that have not been subscribed for by shareholders.
41

€81m

€40m

€100m

€50m

€50m
€7m

Term Debt Leasing
Advanced Payments Preferred Equity
Common Equity FCF and Cash

€328m

€328m

37%

46%

15%
2%

Lending Partners Launching Customers

Common Shareholders Sif (cash generation) Shareholders
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Flexible term loan with 6-year tenor

Key highlightsRight sized

Source: Company information.

Term loan

65

16

81

350

RCF

50

Bank

Guarantees

• 6-year tenor with availability period until Q1 2025

• Quarterly repayment instalments commencing Q2 2026

• Margin based on Euribor + 200bps (up to a maximum of 300bps)

• Term loan drawn when an equal amount of preferred or common 

equity is raised

• Right sized RCF and bank guarantees in line with capital needs



35% 35% 35%

30%

25% 25% 25% 25%

30%

35% 35% 35% 35% 35%

'23
Q1

'23
Q2

'23
Q3

'23
Q4

'24
Q1

'24
Q2

'24
Q3

'24
Q4

'25
Q1

'25
Q2

'25
Q3

'25
Q4

'26
Q1

'26
Q2
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New covenants tailored to construction phase

Net leverage covenant Solvency covenant

Source: Company information.

2.5x 2.5x

3.0x

3.5x

4.0x 4.0x 4.0x 4.0x

3.5x 3.5x

3.0x

2.5x 2.5x 2.5x

'23
Q1

'23
Q2

'23
Q3

'23
Q4

'24
Q1

'24
Q2

'24
Q3

'24
Q4

'25
Q1

'25
Q2

'25
Q3

'25
Q4

'26
Q1

'26
Q2

Covenant
Covenant

Sufficient headroom during the construction phase expected, followed by a return to current levels 



44

Strong support from tier 1 energy customers

Advanced factory payment

Empire Wind

Source: Company information.

Advanced factory payment

HKW lot VI

Ecowende

Illustrative timeline

Performance milestone Sif Payment (milestone) launching customer

+€100m Start

project

(LCs)

End 

project

(LCs)

FID

Key highlights

Amount: €50m 

Project size: 278 Kton

Project execution: 2024-2026

Amount: €50m 

Project size: 70 Kton

Project execution: 2025

-€100m

• Strong commitment demonstrating increased focus on securing capacity given 

market imbalance

• Advanced factory payments connected to capacity reservations

• EBITDA and cash flow performance in 2025 expected to be sufficient 

to settle €100m
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Strong support from tier 1 energy customers

Source: Company information.

Note: 1. Equinor intends to reach installed net capacity of 12-16 GW of renewable energy by 2030. 

The renewables portfolio has the potential to produce 35-60 TWh in 2030 of which circa 2/3 of this production is expected to come from offshore wind.

Preferred equity

Preferred long term capacity 

reservation arrangement

Call option 

Sif

Conversion 

option Equinor

Construction 

Period

+0.5%

+0.75%

+0.75%

+1.0%

8.0%

5.0%

Ample time and headroom to redeem preferred equity without call premium

Timeline

Amount: €50m

Coupon: 5.0% with step-up

Voting rights: 1/20th of common equity

Call option: from January 2025

Conv. date: from July 2028

Conv. price: €12.00 per common share

General: 

Arrangement linked to preferred equity 

Details: 

Equinor intends to deploy 12-16 GW of 

renewable energy by 2030(1)

Jan-23 Jan-30Jan-24 Jan-25 Jan-26 Jan-27 Jan-28 Jan-29



46

Egeria supportive of the expansion plan

Source: Company information.

Note: 1. Egeria has committed to purchase any shares that have not been subscribed for by shareholders.

Common equity

Rights issue(1)

Envisaged timeline

Key highlights

Amount: €50m 

Size: 100%

Price: €11.50 per common share

• Sif’s cornerstone shareholder Egeria supportive of the expansion plan and has 

committed to vote in favour of the EGM resolutions

• All shareholders have the opportunity to participate in the offering

• During the EGM, Sif will propose an amendment of the Articles of Association 

and needed authorizations

15-17

Financial Close

March

28 11

April

Start Construction

(subject to irrevocable 

permits)

EGM

Shareholders
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