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Interim 2019 results



The strategic phases of Sif’s evolution
Business redefinition phase

edefine the business phase
(2000-2014)

Start-up phase  Rapid growth phase (1972-2000) Accelerated growth phase (2014-present)
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Business Environment has Further Improved; Offshore Wind in Europe Maturing

Estimated Grid-connected capacity offshore wind by 2027
Offshore Wind
118 GWIN
TOTAL
M AsiaPacific mUSA " Europe

zero-subsidy projects standard in Germany, The Netherlands, Danmark and LCOE below €60/MWh by 2030,

Larger Turbines (12 MWHh test on Sif property; 13-15 MW under development), stable at water depths of 60 meters
More offshore wind initiatives in Far East (Taiwan, Japan) and US

Connected North Sea offshore capacity of 19 GW by end of 2018 and expected at 63 GW by 20271

1 Source: WOOD MACKENZIE December 2018
2 Source: BVG associates



Monopile Foundations: the Foundation of Preference with approx 80% Market
Share in 2018

Gravity base Monopile Jacket / pinpiles Jacket / suction buckets = Mooring stabilized TLP / Ballast stabilized Spar
semi-submersible with with semi-taut moorings
vertical anchors

WATER DEPTH WATER DEPTH WATER DEPTH WATER DEPTH WATER DEPTH WATER DEPTH
20 to 30m up to 50m 30 to 60m 30 to 60m 60 to 300m* 120 to 300m*

= gravity based 2%
= monopiles 87%
jackets 9%
other

m floating 1%

@ installed end
Sif of 2017

Installed
end of 2027




Sif Operational Highlights First Half 2019

wind farms in the Dutch

part of the North Sea
wind farms in the Belgian

part of the North Sea

THE NETHERLANDS

NORTH SEA

wind farm in preparation

wind farm foreseen

Monopiles and e~ /Y T
transition pieces T T
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for key offshore — PORT OF OOSTENDE BELGIUM
wind projects -

Borssele 3+4,
Triton Knoll,

Seamade and
Borssele 1+2




Sif Contract Wins YTD 2019
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Federal permit delay illustrates US
offshore Market is as volatile as any other
Offshore wind market.



Key Figures for first half 2019

* Total production at 94 Kton compared to 81 Kton in first half 2018 ;
e Contribution of € 45.5 million compared to € 45.6 million in the first half of 2018;

* Adjusted EBITDA result of € 12.7 million compared to € 14.0 million in first half 2018:
* Workforce at 429 Fte end of 2018 and at 582 Fte at the end of first half 2019;

* Result under pressure of low margin business in mainly first quarter 2019 (Borssele 3-4
project). Start- up of new projects in second quarter 2019 (Seamade Borssele 1-2 , Triton

Knoll)

Capacity
utilization with 52

Kton in Q2 nearing
‘normal levels’

Contribution per ton at € 484 in first half 2019 compared to € 561 in first half 2018
Working capital at end of first half 2019 - € 11.7 million (€ 14.2 million at the end of
2018; € 32.7 million at the end of first half 2018);

Net debt excluding ground lease IFRS 16 at YE 2019 € 14.9 million (€ 30.4 million at YE
2018 and € 52.2 million at the end of the first half of 2018);

Orderbook FY2020-2021 300 Kton, of which 80 Kton exclusive negotiations and 220
Kton signed contracts.



Movements in Contribution per ton

Contribution per ton halfyear 2016-2019 (€m)

contribution per ton
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Contribution is leading financial indicator because it excludes:
Steel price fluctuations
Raw materials supplied by customers
Level of subcontracting
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Operating Working Capital and Net Debt in Line with Developments

Operating Working Capital (€m) Net Debt (€m)
(€m)
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IFRS 16 effects
RECONCILIATION OPERATING LEASE OBLIGATION AS AT 31 DECEMBER 2018 TO LEASE LIABILITY AS AT 1 JANAURY 2019:

AMOUNTS IN EUR 000

Operating Lease obligations at 31 December 2018 33,123
Relief option for short-term leases -338
Gross lease liablities at 1 January 2019 32,785
Discounting 2,795
Lease liabilities as at 1 January 2019 29,990

IMPACT ON THE STATEMENT OF PROFIT OR LOSS (INCREASE/(DECREASE)) FOR THE SIX MONTHS ENDED 30 JUNE 2019:

AMOUNTS IN EUR 000

Depreciation expense -1,754

Operating lease expense 1,576

Operating result -178

Finance costs -258
d‘ Income tax expense 109
Si’f Result for the year -327




Outlook: Market for Offshore Wind is growing;

Average Addition Europe 2018-2027

Growth in Offshore Wind Energy

Expected Annual Global Offshore Wind Installations (in GW) (by
grid connection/commissioning date)

M global grid- connected addition in GW
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s if ! Foundation components sold to customer 1-2 years on average prior to grid connection date

Source: WoodMackenzie december 2018

; Average Global Addition

The Federal Parliament of Belgium has proposed
a target of 4 GW of total installed offshore wind
capacity by 2030 in the draft of the National
Energy and Climate Plan

Date: February 20, 2019 — offshore
wind.biz/search/belgium

France increases offshore wind tendering target
from 600 MW pa to 1 GW pa until 2028.

Date: June 13, 2019 — Source:
offshorewind.biz/2019/06/13/ france-to-set-
1gw- annual-offshore-wind-tendering-target

Japan identifies eleven offshore wind areas
Date: July 31, 2019 —Source:
offshorewind.biz/2019/07/31/japan-identifies-
eleven-offshore-wind-areas/



Outlook: Strong Order Book

Order Book (Kton) Comments

=  Order Book 2020 and beyond
300 = 220 Kton contracted;
. 80 Kton exclusive negotiations

=  PISA effects require € 32 mIn investment in adjustments to

production facilities in period 2019-2021; € 10.5 mIin committed
first half 2019

150 94

Near term project awards and tenders (for manufacture in
2020-2021)

2019 2020 and =  Saint Nazaire and Courseuilles in France
beyond = Hollandse kust Zuid 4t part and Fryslan in the Netherlands
m Completed

m Order book - exclusive negotiations
u Order book - contracted
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Some of the statements contained in this release that are not historical facts are statements of future projections and other forward-looking statements based on
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 those in such statements. Historical results are no guarantee for future performance. Forward-looking statements are subject to various risks
and uncertainties, which may cause actual results and performance of Sif’s business 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” or
“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 does not intend, and does not assume any obligation, to update any industry information or
forward-looking statements set forth in this release to reflect subsequent events or circumstances. The content of this trading update is for information purposes only
and not intended as investment advice, or offer or solicitations for the purchase or sale in any financial instrument. Sif does not warrant or guarantee the
completeness, accuracy, or fitness for any particular purposes in respect of the information included in this release.
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