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Ramp-up and performance on track; new facility 

reaching potential to deliver orderbook 

Outlook for 2026 reiterated    

 

Strategic highlights: 

 Production in new factory ramping-up to reach planned potential in second quarter 2026;  

 Order book for 2026 underpins reiteration of outlook; 

 Successful completion of Empire Wind 1 and loadouts for Ecowende projects; 

 Longer term ambitions of UK and EU governments remain healthy for offshore wind as contributor to energy 

independence. 

 

Operational highlights: 

 Safety performance: full-year 2025 LTIF at 5.37 (0.79 in 2024); 

 Sickness leave: full-year 2025 at 7.7% (7.8% in 2024); 

 Output of 176 kton (158 kton in 2024); 97 monopiles and primary steel for 101 transition pieces (89 

monopiles and primary steel for 109 transition pieces in 2024) will contribute to the realization of 1,153 MW 

offshore wind capacity (1,297 MW in 2024); 

 Carbon footprint scope 1 and 2 increased due to volume increase and lower output from owned wind turbine. 

 
Financial highlights:  

 
In € million FY 2025 FY 2024 change 

YOY 

Contribution 187.1 146.5 +27.7% 

Adjusted EBITDA 48.0 38.4 +25.0% 

Earnings after tax (profit attributable to the shareholders) (36.7) 1.2  

EPS in € (1.32) (0.04)  

Year-end net working capital (180.2) (178.5) -1.0% 

Year-end cash 95.6 113.8 -16% 

Adjusted ROACE in % nm 57.7  

Production in kton 176 158 +11.4% 

Contribution to global offshore wind capacity in MW 1,153 1,297 -11.1% 

LTIF in injuries per mln working hours 5.37 0.79  

 

Order book in kton (status 13 March 2026) For 2026 & beyond 

Contracted 343 

Exclusive negotiations 190 

Total 533 

 

Outlook: 

 Order book strengthened with award of 48 pin piles for project Amprion (Balwin 1 and 2); 

 Outlook for full-year 2026 EBITDA of at least €135 million reiterated.  
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CEO Fred van Beers: “The August 2025 adjusted plan for the ramp-up of production in the new facilities has 
proven to be necessary, realistic and successful. We have seen our new equipment performing as planned 
and new staff becoming more effective due to the experience gained. The MVII facility is now demonstrating 
its capacity potential, consistently producing three to four monopiles per week. For 2026 our order book, 
including a shift in volumes from 2025, is well filled and, in combination with the ongoing ramp-up of the 
factory, provides us with the confidence to reiterate our expectation for adjusted EBITDA of at least €135 
million.  

Recent geopolitical developments in the Middle East and the resulting blockade of the Strait of Hormuz have 
made it even more clear that Europe must speed up its energy independence. Offshore Wind is one of the 
proven ways to reach this much needed energy independence quickly, as confirmed by the North Sea Summit 
Declaration in Hamburg on 26 January 2026, where nine European energy ministers agreed on a joint 
investment plan to realise up to 100 GW North Sea based offshore wind including cross border 
interconnectors between 2031 and 2040.  

Although long term perspectives are healthy, short-term activity in offshore wind has reached a very low 
level. This leads to big challenges as the EU supply chain has made large investments over the last years based 
on high governmental ambitions and related developer’s demand. AR7 results in the UK gave a good boost for 
the period 2028 and onwards but other North Sea countries are lagging. Sif has completed a €330 million 
investment in 2024, doing its part in response to strong market and governmental demands and ramped up 
its manufacturing output volume for next generation foundations for 15 MW plus turbines.  

The 190Kton exclusive project in our orderbook is facing possible delays. We still expect this to become a firm 
contract, although timing is fully dependent on our customer taking a final investment decision. As it currently 
stands, the earliest start of production is H2-2027. Tender activity for projects after mid-2028 is picking up, 
and we expect to be able to secure a more stable orderbook from that period onwards.   

Our order book for offshore steel structures (OSS) looks healthy with a stable order book pipeline well into 
2028, predominantly for Offshore Wind Substation jackets for the EU market. In our view this underpins the 
strong EU commitment to roll out more Offshore Wind as all these substations need to be connected to 
(often still to be ordered) Offshore Wind farms.   

We manufactured a total of 176 kton in 2025, gradually increasing our output during the year to 52 kton in 

the final quarter of 2025. This has resulted in adjusted EBITDA of €48.0 million, above what we had guided 

for. The contribution per month increased to €14.7 million (2024: €10.0 million), with contribution per ton 

increasing from €759 to €1,001. 

While we are pleased with the present performance of the expanded Maasvlakte 2 facility, this is less the case 

with our safety-performance. After last year’s drop, the number of lost time incidents increased from 1 in 

2024 to 9 in 2025. Our LTIF increased from 0.78 in 2024 to 5.37 in 2025.  

One of our material themes is circularity. We continued our preparational work and business case studies for 
the removal of obsolete wind farms together with Ballast Nedam and Dillinger Hütte. A core element of this 
business case is the re-use of the removed foundations as scrap input for new low carbon steel production for 
future monopiles. First offers for decommissioning have been submitted, and results are expected in the 
course of 2026 

Full year 2025 results development 

All amounts and numbers in this press release are based on the Company’s annual accounts that will be 
published on 13 March 2026 and that will be presented to the Annual General Meeting of Shareholders for 
approval on 8 May 2026. All numbers include the effect of IFRS16 unless expressly stated otherwise.  

Currency effects do not affect Sif’s financial results. Revenues and expenses are invoiced and paid in euros, 
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 the 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. 
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Because of the above, total contribution and contribution per ton or unit of time are more adequate 
performance indicators for Sif than revenues. All of Sif’s activities take place in the Netherlands. Each 
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’ Maasvlakte 2, 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, which are mostly elsewhere in Europe. 

Contribution, EBITDA, Net Earnings 

We manufactured 97 monopiles and 101 transition pieces in 2025 (89 and 109 respectively in 2024) to deliver 
foundations for potentially 1,153 MW of offshore wind (1,297 in 2024). This brings the total amount of green 
electricity potentially generated on Sif foundations to almost 20 GW.   

Our quarter-on-quarter performance in 2025 illustrates the gradual ramp-up of the production facilities over 
the calendar-year: 

In € million  Q1 2025  Q2 2025  Q3 2025  Q4 2025   

Contribution 40.1  40.4  47.2  59.4  

EBITDA adjusted 9.6  3.3  13.8  21.3  

Kton production 39  41  44  52  

Lost Time Incidents 2 5 1 1 

  

Contribution (revenue minus the cost of raw materials, subcontracted work, other external charges and 
logistic and other project-related expenses) at €187.1 million was 27.7% higher compared to 2024.  

Of total contribution, €1.0 million was generated by marshalling activities (€1.2 million in 2024) and €11.5 
million was generated by other activities (€13.7 million in 2024), of which €9.0 million from engineering 
activities (€7.2 million in 2024) and €1.0 million contribution from projects with no production volume (€18.2 
million in 2024). Contribution per ton throughput, corrected for marshalling, engineering and fees for projects 
with no production volume, increased from €759/ton in 2024 to €1,001/ton in 2025.  

After deduction of direct personnel expenses and production & general manufacturing expenses this resulted 
in gross profit of €89.7 million (15% of total revenues) compared to €80.4 million (18.7% of total revenues) in 
2024. Production and general manufacturing expenses include maintenance and rent of machinery, 
consumption of utilities in production and support materials. Adjusted EBITDA in 2025 totalled €48.0 million 
compared to €38.4 million in 2024. Total reported EBITDA of €27.5 million in 2025 is impacted by one-off 
expenses of €20.5 million, which are directly related to adjustments to and ramp-up of the expansion project 
(€14.7 million in 2024). 

Profit attributable to the shareholder was minus €36.7 million in 2025 compared to €1.2 million in 2024. 
Earnings per share arrived at minus €1.32 compared to minus €0.04 per share in 2024. 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 are 
ongoing and if dividends on cumulative preference shares are being accumulated.   

At the end of 2025 our workforce in FTE was made up of 504 permanent and 344 flexible staff (848 total) 
compared to 449 permanent and 228 flexible staff (677 total) at the end of 2024 

Banking facilities and covenants 

Sif had debt and guarantee facilities at the end of 2025 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 revolving credit facility is based on Euribor plus a variable margin based on the prevailing 
leverage. Margins on the term loan do not depend on covenant levels.  
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 Facility Conditions 

Term loan facility €81 million 3 months Euribor + 2% 

Revolving credit facility €50 million 3 months Euribor + margin 
depending on quarterly 

leverage 

Lease facility €47 million Implicit in the lease (5.1-5.8%) 

Committed guarantee facility €350 million  

Leverage covenant (Total 
debt/EBITDA)* 

Ranging from max 4.00 in 2024 to max 6.00 on 31 December 2025, 3.50 
on 31 March 2026 and 2.50 from 30 June 2026 onwards 

Solvency covenant*   Ranging from min 25% in 2024 to min 35% from 30 June 2025 
onwards, to min 25% on 31 December 2025 and back to min 35% from 

30 June 2026 onwards  

*normalized for IFRS16 effects   

  

Solvency at the end of Q3 2025 (35.0%) was compliant, but the negative LTM EBITDA (adjusted to exclude 
exceptional items (ex IFRS 16)) resulted in net leverage which could not be determined. We agreed a waiver 
with the banking consortium for the leverage covenant Q3 2025. Considering the ongoing ramp-up of our 
production, we also agreed to an amendment of the leverage and solvency covenants for the period Q4 2025 
and Q1 2026. In addition, a minimum adjusted EBITDA covenant has been introduced for these two quarters. 
The table below reflects the changed conditions for these two quarters: 

Covenant Q4 2025 Actual Q4 2025 Q1 2026 

Solvency 25% 32.7% 30% 

Leverage 6.0 x 0 3.5 x 

Minimum adjusted EBITDA €10 million €21.2 million €25 million 

 

Covenant definitions include net debt and adjusted EBITDA on an ex-IFRS16 basis. The difference with IFRS16 
net debt and EBITDA is largely determined by the lease of land at Maasvlakte 2 Rotterdam with the 
corresponding lease-commitments being amortized on the balance sheet.  

Net working capital, CAPEX, cash flows 

In 2025, Sif invested €27.3 million in tangible and intangible fixed assets (€169.2 million in 2024). Sif has 
leased approximately 82 hectares of land in Rotterdam, and leases (logistic) equipment. As of 2019, IFRS16 
requires Sif to capitalize the right of use for 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 was approximately €22.4 million on 
EBITDA in 2025 (€12.9 million in 2024).  

Net working capital (inventories + contract assets + trade receivables + current prepayments – trade payables 
– contract liabilities) amounted to -/- €180.2 million at the end of 2025 compared to -/- €178.5 million at the 
end of 2024. 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 2025 amounted to €95.6 million compared to €113.8 million at the end of 2024.   

Summary and outlook 

Five years of preparation and dedicated work have resulted in the state-of-the-art manufacturing facilities at 
Maasvlakte 2 Rotterdam. We have gradually been ramping up the production and just before the end of 
2025, after having prioritized safety and consistency of quality over volumes, we achieved the output of four 
monopiles per week. This was steadily developed during H2 2025 according to the revised plan, and we are 
confident of reaching the originally planned output during the first half of 2026. On this basis and given the 
size and quality of the order book, we reiterate our adjusted EBITDA forecast for the full year 2026 of at least 
€135 million. 
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We operate in a project-driven business, which naturally brings periods of unpredictability and cycles. Our 
strong orderbook provides a solid foundation for our guidance. As we have seen in the recent press, after a 
few challenging years policy makers are once again prioritizing offshore wind, and we anticipate an exciting 
pipeline of growth opportunities across the EU and UK, particularly in the North Sea and Baltic Sea regions. 
While the industry will face challenges in 2027 and 2028, our adaptability and resilience will guide us through 
these periods. 

  

 

Financial calendar 

     

    

  

 8 May 2026  AGM and Trading Update Q1 2026 

   AGM record date 10 April 2026 

  30 July 2026  HY 2026 Earnings  

  6 November 2026  Trading Update Q3 2026 

 

Presentation of 2025 results  

 

Sif will host an audio webcast analyst meeting following publication of full year 2025 results on 13 March 

2026 at 10:00 AM CET. A link for the webcast is on the homepage of Sif’s website. An on-demand version will 

be available from 17 March 2026. The Annual General Meeting of Shareholders is scheduled for 8 May 2026. 

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

 

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 
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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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