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Market Trends: Accelerating momentum in offshore wind market

Source: Company information, international strategy consultant.

Notes: 1. Displayed years are years of grid connection.
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~8x

Forecast global offshore wind capacity annual additions(1)

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 

Policies and targets



Options for Offshore Wind Foundations: North Sea has 80% 
Monopiles, a total of > 5,000 units and almost 30 GW (of global 65 GW)
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Market Trends are Evident: Monopiles remain Foundation of 
Choice, also for Next Gen Turbines 14 MW+ 



2022 in Retrospect: Operational Highlights 

Marshaling services for Siemens 

Gamesa project Hollande Kust Zuid

Monopiles and Transition pieces for

Dogger Bank A&B 

TP-less Monopiles for Hollandse Kust 

Noord 
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Contract wins 2022 and Q1 2023 include
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Transition Pieces Noirmoutier and He Dreiht Hollandse Kust West VI, Empire Wind and Baltyk 2 & 3

• Sif has won the contracts for the transition pieces for He Dreiht

(Germany) and Noirmoutier (France)

• Manufactured during 2023 – 2024  

• A total of 126 transition pieces, representing 54 Kton

• Sif has won the contracts for the foundations of Hollandse Kust West plot VI 

(the Netherlands), Empire Wind (USA) and Baltyk 2+3 (Poland)

• Manufactured during 2024-2026

• A total of 274 foundations representing 453 Kton



Positive Market Development on Key Indicators
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Orderbook (Kton) Contribution € per ton(1) Workforce

• At the end of 2022, Sif’s orderbook 

contained 662 Kton (+54% on 2021) signed 

orders and exclusive positions, which 

extends well into 2026

• Contribution per ton is a leading financial 

indicator because it excludes:

▪ Steel price fluctuations

▪ Level of subcontracting

• Contribution per ton increased by 5.8% on 

2021

• At the end of 2022, Sif’s total 

workforce consisted of 587 FTEs 

compared to 548 FTEs in 2021

• Of the flexible workforce, 99% are 

factory workers

• Labour markets were and remain 

tight. 
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Permanent flexible

Notes: 1. Excl. marshalling and engineering revenues.



Social and Environmental Results (limited assurance)
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Gross CO2 (tonnes) Contribution to renewable energy (MW) LTIF (per mln hours worked)

• Reporting brought more into line with 

Greenhouse Gas Protocol 

• Gross scope 2 emissions are (partly) 

compensated by the energy generated on 

Sif’s premises via the Haliade

• Compensation negatively impacted by 

more downtime in 2021 and 2022 

• Participation in projects that will result in 

renewable energy capacity

• LTIF, Lost Time Injury Frequency, 

amounted to 6.5 in 2022, 

considerably above Sif’s target 

level of 1.5

• Key focus and actions identified to 

improve LTIF
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6.5
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7,378

10,422
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Financial Results 2022 in Line with Guidance
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Production Kton Working Capital (EURm)

169

171

164

202220212020

674
637

609

202220212020

42
39

32

36

39

32

202220212020

Adjusted EBITDA EBITDA

(81.5)

(65.8)

(2.9)

202220212020

Contribution € per ton (Adj.) EBITDA (EURm)

• Gradually increasing contribution margin underpins improving market conditions

• Contribution margin cleaned for marshalling and engineering



Progress Q1 2023
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Production (Kton) Contribution (EURm) Adj. EBITDA (EURm)
2023 Outlook

• Adjusted EBITDA for 

2023 is expected to be at 

the same level as the 

2022 adjusted EBITDA

48 48

Q1 2022 Q1 2023

9.6

10.8

Q1 2022 Q1 2023

30.5

34.0

Q1 2022 Q1 2023

+ 0%

+ 11.5%

+12.5%

• Contribution per ton at €644 in Q1 2023 compared to €554 in Q1 2022 due better commercial conditions

• Working capital at end of Q1 2023 at (€85.7) million; (€81.5) million at YE 2022

• Cash on balance €138.2 million; €89.8 million at YE 2022

• Orderbook 170 Kton for rest 2023 and 549 Kton for 2024 and beyond 



Operational situation today
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Supply chain challenges

• Steel and flange availability 

for our orderbook is 

secured; price changes are 

passed through so no price

risk for Sif involved

• Energy prices coming down

• Extra buffer of production 

materials to mitigate 

shortage risks

Tender processes

• No decrease in the number

of tenders; more the 

opposite

• Capacity agreement 

Equinor pays off with

reservation for Baltyk II&III

• Relation DH and Sif is on a 

competitive edge but push 

from customers on 

alternative suppliers from

Asia is increasing due to

price gaps

Personnel and facilities

• Availability of skilled 

workers has not further 

deteriorated but still 

stretched labor market

• Priority on safety culture

• Relocation office for 

extension completed

• Replacement of gas pre-

heating with induction on 

schedule resulting in 

decreased carbon footprint



Market Trends: Shift to next generation 3XL monopile foundation 

12
Source: Company information, International strategy consultant.

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

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

The top diameter will not exceed 9 meter 

for the future 20MW+ turbines 

MP diameter development
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KtonSize of the turbine 

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

xx% >9m share

x5+

RegionWater depth
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Forecast announced supply capacity and expected demand(1,2)

Market Trends: Significant supply-demand imbalance
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Sif

EEW

Steelwind

Haizea

Bladt

Dajin

Navantia

SeAH

US Wind

Demand

Source: Company information, International strategy consultant.

Notes: 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. 

Even if all announced capacity is constructed, a significant supply-demand imbalance remains
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FID February 2023: Invest €328 million in 
expansion of existing manufacturing facilities
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Execution of plans 1 April 

2023- 31 December 2024

Financed by: 
• €100 m AFP launching 

customers 

• €50 m preferred equity 

combined with capacity 

framework agreement 

Equinor

• €81 million Term loan 

Invest-NL + banks

• €40 m lease RABO

• €50 m rights issue



Expansion plan on schedule to reach ≥ €160m EBITDA by 2026
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Strong focus on project execution in order to deliver on time and within budget

Execution building the 

manufacturing plant on 

schedule

No budgetary issues 

Highest safety and 

environmental 

standards included

Order book filled with 

719 Kton supporting the 

business plan

Equinor, Shell/Eneco

financial contribution 

coming in as planned 

All key suppliers contract 

signed

Expansion plan update

Source: Company information.
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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 

marshaling & 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.
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Source: Company information.



Disclaimer
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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.
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