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Full year 2022: Capture Momentum with Expansion 

Blueprint  

While Solidly Executing Strong Order book   

Our key performance indicators 

 

Operational, social and environmental highlights: 

 LTIF 6.62; 

 Output of 169 kton; 130 monopiles and primary steel for 126 transition pieces; 

 Contribution to 1,954 MW offshore wind capacity with foundations for amongst others Dogger Bank A 

& B and Hollandse Kust Noord; 

 Marshaling services for Siemens’ Hollandse Kust Zuid;  

 Memorandum of Understanding with GS Entec (South Korea) for licensed production of monopiles 

for Asian market; 

 Order book additions for Ecowende (Shell/Eneco) for Hollandse Kust West VI, Empire Wind 

(Equinor/BP), Noirmoutier for Eiffage (transition pieces), Borwin 5 for Dragados (jacket piles), 

Yggdrasil and Valhall for Aker Solutions (jacket leg sections and pin piles); 

 Completion of the blueprint and financing package for the strategic expansion of our manufacturing 

facilities to increase production to Ø11.5 meters and 500 kton production capacity. 

 
Financial highlights:  

 Contribution increased by 14.3% to €130.5 million; 

 Adjusted EBITDA increased by 6.1% to €41.8 million;   

 Year-end 2022 net working capital -/- €81.5 million; 

 Year-end 2022 cash of €89.8 million; 

 Return on Average Capital Employed (adjusted) of 43.6%; 

 Order book increased by 53% to 662 kton. 

 
In € million FY 2022 FY 2021 change YOY 

Contribution 130.5 114.2 +14.3% 

Adjusted EBITDA1 41.8 39.4 +6.1% 

Earnings after tax (attributable to the shareholders) 7.2 11.6 -37.9% 

EPS in € 0.28 0.45 -37.8% 

Adjusted ROACE2 in % 43.6 43.2 +0.9% 

Production in kton 169 171  -1.2% 

Contribution to global offshore wind capacity in MW 1,954 1,873 +4.3% 

LTIF in injuries per mln working hours 6.62 4.98 +32.9% 

 

Order book in kton For 2023 For 2024 
& beyond 

Total 

Contracted 221  371 592 

Exclusive negotiations  70 70 

Total 221 441 662 

 

1 EBITDA corrected for expenses that relate to the research into and preparations for the required adjustment  

and expansion of our production facilities 

 
2 ROACE adjusted for one-off expenses directly related to our expansion project 
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CEO Fred van Beers: 

“In 2022, we finalized our investment plans for expansion of our production facilities to capture momentum 
in the offshore wind industry and to prepare the company for the next phase of growth. For the emerging 
growth of the Asian market, we signed a memorandum of understanding with GS Entec to support them in 
converting their production plant in South Korea to manufacture monopiles. In 2022, we also managed the 
ongoing impact of the COVID-19 pandemic and the effects of the war in Ukraine on the delivery of our order 
book. 

2022 performance in line with expectation, production capacity for 2023 and 2024 well filled 

We manufactured 130 monopiles and 126 transition pieces, or 169 kton, in 2022, and delivered foundations 
for potentially 1,954 MW of offshore wind (1,873 MW in 2021). That brings the total of green electricity 
potentially generated on Sif foundations to more than 14,700 MW.  

Foundations were manufactured or are in production for Hollandse Kust Noord, Dogger Bank A and B and 
Maasvlakte 2. Pin piles were produced for Aibel. Surging energy prices had a serious impact on the production 
cost of these projects, which in turn impacted our gross margin. Healthy contributions came from our 
marshaling and logistics operations for Siemens. KCI the engineers made good progress in increasing its 
offshore wind engineering services and recovered from the COVID-19 dip in their traditional concept, system 
and detail engineering services. EBITDA adjusted for expenses that relate to the research into and 
preparations for the required adjustment and expansion of our production facilities is reported in line with 
our guidance at €41.8 million with contribution at €130.5 million. This resulted in a return on average capital 
employed (adjusted for expenses that relate to the research into and preparations for the required 
adjustment and expansion of our production facilities) of 43.6%.  

With 662 kton our order book for 2023 and beyond is well filled and already contains projects that can only 
be realized in our expanded production facilities such as the monopiles for Empire Wind, a consortium of 
Equinor and BP. We foresee projects for the next generation turbines in the 15 MW range that will require 
larger diameter monopiles. This development is fully in line with our expectations and is the basis for our 
investment decision to expand our production facilities. Details of the investment program can be found later 
on in this release.   

Strategic plans going forward 

The capacity of individual offshore wind turbines has increased from 2 MW in the early 2000s to 14 MW in 
2022 with diameters of monopile foundations increasing from 4 meters to almost 9 meters during the same 
period. In 2000, a turbine placed on a monopile could supply electricity to 2,000 households, whereas this 
figure rose to 14,000 households in 2022. There are now reports of turbines being developed in the 15 to 18 
MW range. Given the high investment impact and challenging financial performance reported by various 
offshore equipment manufacturers, it remains to be seen if and when even bigger turbines will enter the 
market. At Sif, we favor a stabilization at the 15-18 MW level in order to be able to maximize the efficiency 
and utilization of the total supply chain in order to create a fast ramp up of offshore wind while enabling the 
entire supply chain to align their operations efficiently and profitably. 

At today’s capital markets day, members of Sif’s management team will elaborate on the impact of our 
expansion plans and how this captures momentum in the booming offshore wind industry. 

Sustainability drives us 

We monitor and manage our operations based on a set of key performance indicators, including safety 
statistics and personnel attendance and well being. Some of the non-financial indicators are included in the 
bonus award program. Our key safety indicator – lost time injury frequency – is 6.62, which is still a long way 
from our target level of 1.5. The biggest impacting factor is the ever-increasing size and weight ratio of our 
products whereas the overall basis safety awareness and experience of employees has decreased. This has led 
to an adjusted and intensified safety awareness program in the entire company. Owing to the negative effect 
of the COVID-19 pandemic followed by the flu wave during the early months of 2022, our absenteeism ended 
at 7.9%.   
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A purpose driven organization 

As the final investment decision for our expansion plans has been taken, our full focus is on executing the 
project in time and budget while also delivering on our order book for this year that with 221 kton is well-
filled. Preparation works have started and the actual construction of the factory is expected to start in April 
2023. We have organized ourselves in such a way that we can carefully oversee this complex execution 
process without losing focus on our day-to-day business. Effects of high energy prices and continuing limited 
workforce availability are specific areas to focus on.  
Our continued best efforts in safety, project management, manufacturing and innovation are required and we 
are well aware of the importance of our contribution to the energy transition, which requires tier-one 
products and a proactive focus on sustainable manufacturing. We thank our employees whose passion and 
dedication for our products and company is a key factor for success. We also thank our suppliers, 
shareholders, customers and governmental and industry partners for their solid support and commitment 
during 2022”.  

 

FY 2022 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 30 March 2023 and that will be presented to the Annual General Meeting of 
Shareholders for approval on 12 May 2023. All numbers are including the effect of IFRS16, unless expressly 
stated otherwise.  

Contribution, EBITDA, Net Earnings 

Currency effects do not affect Sif’s financial results. Revenues and expenses are 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 kton 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 to its location in a wind farm and all products are as a rule delivered ‘free 
alongside ship’ or ‘free on board’ 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 2022, contribution (revenue minus the cost of raw materials, subcontracted work, other external charges 
and logistic and other project-related expenses) with €130.5 million was 14.3% higher compared to 2021. Of 
total contribution, €11.1 million was generated by marshaling activities (€2.1 million in 2021) and €5.5 million 
was generated by engineering activities (€3.2 million in 2021). Contribution per kton throughput, corrected 
for marshaling and other (excluding oil & gas), increased to €674/ton (2021: €637/ton). 

Deducting direct personnel expenses, overhead and production & general manufacturing expenses this 
resulted in gross profit of €75.4 million (20.1% of total revenues) compared to €70.8 million (16.8% of total 
revenues) in 2021. Included in production and general manufacturing expenses are amongst others 
maintenance of machinery, gas consumption, energy consumption, support materials and inventory of critical 
spare parts. The 16.8% higher direct personnel expenses relate to the high absence rates due to illness and 
staff turnover and the replacement thereof by often less trained and experienced flexible staff. 
Predominantly due to higher energy expenses, production and general manufacturing expenses increased by 
55,6%. Sif did not apply for subsidies or other COVID-19 pandemic-related government- or lender support. 
Adjusted EBITDA in 2022 arrived at €41,8 million compared to €39.4 million in 2021. Total EBITDA 2022 of 
€36.4 is impacted by one-off expenses of €5.4 million, directly related to the expansion project (€0.3 million in 
2021).  
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Earnings attributable to the shareholder were €7.2 million in 2022 compared to €11.6 million in 2021. 
Earnings per share were €0.28 compared to a €0.45 per share in 2021. Loan conditions that relate to the 
investment in expansion of manufacturing facilities do not allow Sif to pay a dividend on ordinary shares as 
long as building activities continue. This implies all earnings attributable to the shareholders for this period 
will be added to the reserves of the company.   

At the end of 2022 our workforce was composed of 370 permanent and 217 flexible staff (587 Fte total) 
compared to 368 permanent and 180 flexible staff (548 Fte total) at the end of 2021.  

Banking facilities 

Sif has banking facilities with an original expiration date of March 2022. Early 2021 an agreement was reached 
with the lenders on an extension of the existing arrangement by two years (until March 2024) at the same 
conditions. The facilities have covenants on leverage (Total debt/EBITDA of maximum 2.5) and solvency (at 
least 35%).  

Banking covenants are based on ex-IFRS16 numbers and result in an actual leverage ratio of 0 at the end of 
2022 and solvency of 42,1% at the end of 2022.  

For the financing of the expansion plans, a new facility was agreed with new banking covenants. A 6-year 
amortizing term loan facility is agreed with ING, ABN AMRO, RABO bank, DNB and AKA for €16.2 million and 
with Invest-NL for €64.8 million, all with identical conditions amongst others of a EURIBOR+200bps. margin.  

Net working capital, net debt, CAPEX and cash flows 

In 2022, Sif invested €23.4 million in tangible and intangible fixed assets (€12.8 million in 2021). More than 
€13 million of this €23.4 million relates to investments in (reservations of) equipment for the expansion 
project P11. Sif has leased approximately 62 hectares of land in Rotterdam. As of 2019 IFRS16 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. The positive effect of IFRS16 in comparison to Dutch GAAP is approximately €14.3 million on EBITDA in 
2022 (€5.6 million in 2021). An extra positive effect relates to the long-term lease of large logistical project-
equipment as from the beginning 2022, for which the lease expenses for the total project would be accounted 
for as project costs under Dutch GAAP, and realised based on progress of the projects. The effect on net debt 
amounts to approximately €107.4 million.  

Net working capital (inventories + contract assets + trade receivables + current prepayments – trade payables 
– contract liabilities) amounted to -/- €81,5 million at the end of 2022 compared to -/- €65.8 million at the 
end of 2021. 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 2022 amounted to € 89.8 million compared to € 73.2 million at the end of 2021. Despite the fact 
that Sif did not use financial instruments in the year 2022, 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 at the end of 2022 was -/- € 89.8 million on an ex-IFRS16 basis and €17.6 million under IFRS16 
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. At the end of 2022 total equity 
(paid-in capital + retained earnings + non-controlling interests) amounted to €107.8 million on a ex-IFRS16 
balance sheet total of €256.1 million (solvency of 42.1%) compared to total equity of €103.9 million on a 
balance sheet total of €217.9 million (solvency of 47.7%) at the end of 2021. When determined on IFRS16 
basis total equity amounted to €105.8 million which gives a solvency of 29.6% on a balance sheet total of 
€357.3 million. 
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Order book and outlook 

The current order book for 2023 includes approximately 221 kton production volume. This mostly relates to 
the projects Dogger Bank B, He Dreiht, Noirmoutier and the start of Dogger Bank C. 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 loss of contribution from marshaling activities will 
be compensated by higher production compared to 2022 and we expect adjusted EBITDA to arrive at the level 
of 2022.  

For 2024 and beyond we already have 442 kton in our order book of which 203 kton for 2024. This includes 
the remaining part of Dogger Bank C and Aker. It also includes the launching orders for the expanded 
manufacturing facilities from Ecowende, a consortium of Shell and Eneco, for their Hollandse Kust West 
project and from Empire Wind, a consortium of Equinor and BP, for their project Empire Wind in USA.  

Management 

In 2022 CEO Fred van Beers was reappointed following notification by the Supervisory Board of their 
intentions thereto to the General Meeting of Shareholders in May 2022. In May 2023 Chairman of the 
Supervisory Board André Goedée and member of the Supervisory Board Caroline van den Bosch shall resign in 
accordance with the rotation schedule. They will not be available for reappointment. The Supervisory Board 
has initiated procedures for the replacement of both André Goedée and Caroline van den Bosch and hereby 
announces that the General Meeting of Shareholders may recommend persons to the Supervisory Board for 
nomination as Supervisory Director. The works council has an enhanced right of recommendation for the 
vacancy resulting from the resignation by Caroline van den Bosch. The Supervisory Board pursues the 
nomination and appointment of two female candidates in line with the Supervisory Board profile. 

Outline of FID on expansion plans (post-closing event) 

On 13 February 2023 Sif announced having taken final investment decision for its expansion plans. The plan 
comprises an investment of €328 million in manufacturing facilities to be built at Maasvlakte 2 Rotterdam, 
starting April 2023 and fully operational by 1st January 2025. The investment will increase Sif’s annual 
manufacturing capacity to 500 kton (reference base of 200, 2,500 tons, 11-meter diameter monopiles per 
year). Sif has contracted orders or is exclusively negotiating with launching customers Ecowende and Empire 
Wind for all together 348 kton capacity. The expansion will be financed through a mix of €100 million 
Advanced Factory Payments from the launching customers, €81 million term loans from Invest-NL and a 
banking consortium of ABN AMRO, ING, RABO Bank, AKA and DNB, €40 million lease agreement from RABO 
Bank, €50 million issuance of preferred equity to Equinor and €50 million issuance of common equity (via a 
rights issue that is underwritten by cornerstone shareholder Grachtenheer 10). Details of the plan are in the 
press release of 13 February 2023. Based on the launching orders and market visibility, Sif expects EBITDA to 
arrive at €135 million for 2025 and at least at €160 million for 2026 and beyond, yielding an earn back period 
of max 4 years. 

Financial calendar 

     

 28 March 2023  EGM 

   EGM record date 28 February 2023 

 30 March 2023  Notice and agenda for AGM 12 May 2023 

   Annual report 2022 

 12 May 2023  AGM and Trading Update Q1 2023 

   AGM record date 14 April 2022 

  25 August 2023  HY 2023 Earnings  

  3 November 2023  Trading Update Q3 2023 
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Presentation of 2022 results and Capital Markets Day 

 

Sif will host an audio webcast analyst meeting following publication of full year 2022 results on 17 March 

2023 at 10:30 AM CET. A link for the webcast is on the homepage of Sif’s website. An on-demand version will 

be available from tomorrow.  

Also today, from 13:00 to 16:00 CET, Sif will host a Capital Markets Day to give further insight in the plans for 

expansion of manufacturing facilities. A link for the video webcast of this event can also be found on Sif’s 

homepage. On-demand version and transcript will be available within one week from today. 

 

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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