
Driving the clean energy transition.
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VORWERK is critical in transforming and delivering energy from producers to consumers

VORWERK solutions
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Automated welding processes 

Public and private permitting

No-dig procedures (HDD)

Cable pull

Gas pressure control & measuring plants

Process & detail engineering

Compressor & pump stations

Electrolyser technologies

Remote monitoring/ control

Cathodic corrosion protection

Infrastructure operations

Service & maintenance concepts
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Intelligent 
Infrastructure 
Management

DCS, ESD, 
OrQA® 



3

Financial performance



Q4 Revenues increased by 56% y-o-y, which is significantly above expectations
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However, profitability in Q4 was significantly lower than expected
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EBITDA
*/ Ð.

EBIT
*/ Ð. 

Q4 21 Q4 22
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14.3

-51%

10.9
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2.8

-74 %

20.6 % 6.5 % 15.7 % 2.6 %



The low profitability is rooted in the overstretched capacity and one-off effects 
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Short-notice order extensions and time pressure in critical gas projects 

Several large projects, including the LNG connections, were extended in scope and were under 
immense time pressure at the end of 2022, while internal resources could not be expanded

Capacity gaps were filled with expensive third-party services

Costs for additional third-party services (e.g. welding) were especially expensive due 
to last minute procurement and overall capacity crunch in construction market

Several one-off effects in Q4 were not anticipated

One-off effects that occurred in the fourth quarter both on the project and on the 
company level (e.g. cyber attack) were not anticipated

Temporary lack of visibility due to cyber attack 

Despite the overall successful aversion, the cyber attack in November was underestimated 
in its effect on visibility and cost controlling



Leading to a significant shortfall of EBITDA and EBIT in the full year
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EBITDA (adj.1)
*/ Ð.

EBIT (adj.1)
*/ Ð. 

57.5

FY 2021 FY 2022

50.1

-13%

1) Adjustments primarily refer to IPO -related costs

44.5

33.8

FY 2021 FY 2022

-24 %

20.6 % 13.6 % 16.0 % 9.2 %



9

Business update 



Work on the second large LNG connection line in Brunsbüttel has also been started
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Brunsbüttel LNG connecting pipeline 

Total length
55+ km

Customer:

Project description

Brunsbüttel

Order intake 

in Q2/22

End of pipeline construction

22.12.2022

Official construction start

August 2022

Start of operation

End of January 2023

European critical infrastructure
The Brunsbüttel connecting pipeline (ETL 180/185) 
serves to connect the new Brunsbüttel LNG terminal 
to the existing natural gas grid near Hamburg

JV
Joint Venture
Project executed as equal joint venture together with 
HABAU Group (PPS Pipeline Systems and HABAU)

.*--*0/ Ð
Total project volume120

ECI

ETL 185 ETL 180

Official construction start

March 2023

>
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Corridor A North

BorWin 4 DolWin4

Customer:

Agreement 

in Q3/22 

Project description Tender process

Selection of contract parties 

Definition of contract scope 
and mode of cooperation

Final confirmation of contract 
parties

Determination of reference 
construction scope and costs 

Phase 1

Phases 
3+4

Phase 2

Realization of works based on 
agreed reference construction 
scope and costs 

Acceptance of construction work 

Corrective actions until end of 
warranty period

New HVDC cable line for the distribution 
of wind power from Lower Saxony to 
NRW

Total length of 300 km, of which 260 km 
open and 40 km closed (HDD) - 100% 
underground cable

The construction period is planned to 
start in 2024 with a duration of 3 years.

850-WjWVV Ð.
Total planned project volume for 
underground works along 300 km corridor

>30%
Share of VORWERK in total project volume



The recently won BorWin6 project again underlines BoDo's strong positioning in the field of 

onshore realization of offshore cable connections
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Project BorWin 6

Customer

Order in 

03/23

Description

Total length
42km

Büsum

Büttel

A total of 235km long and 980 MW DC 
link for transporting wind power from 
the BorWin Kappa converter station to 
the converter station in Büttel

Bohlen & Doyen contracted for laying 
the 42 km underground cable from the 
landing point in Büsum to the converter 
station in Büttel (30% HDD drilling)

Total contract volume: mid double-digit 
million Euro range

Planning starts from 2023 - execution is 
planned from 2025 -26

Operator



In addition, Bohlen & Doyen has concluded a framework agreement for the execution of HDD drilling 

operations
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Customer

Description

Framework agreement for HDD drilling
for various offshore landfall projects
(including BorWin6) and various
hydraulic engineering services
(logistics, launch and target shafts, 
jetties, gangways)

Particularly environmentally friendly 
process, e.g. for tunneling under dikes 
or water bodies

BoDoshare: high double-digit million
Euro range

First call-offs from framework 
agreement expected from mid -2023 
(BalWin6, BorWin6)

Order in 

03/23

https://youtu.be/QIdTBP2ZgaM?t=35

