
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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VORWERK’s fully integrated service offering enables critical energy infrastructure

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® 
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Financial performance



Q4 Revenues increased by 56% y-o-y, which is significantly above expectations

52.5

80.1

58.4

84.4

76.3

115.9

70.2

109.4

+56%

Revenues
in €m

Q1 21 Q2 21

Typical seasonal 
Revenues 
development
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This leads to full year revenues of € 368 million – an increase of 32% y-o-y

Revenues  
in €m

368.2

FY 2021

279.1

FY 2022

+32 %
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Guidance 2022:
> 320 €m



However, profitability in Q4 was significantly lower than expected
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EBITDA
in €m

EBIT
in €m 

Q4 21 Q4 22

7.1

14.3

-51%

10.9

Q4 21 Q4 22

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)
in €m

EBIT (adj.1)
in €m 

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 %
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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)

million €
Total project volume120

ECI

ETL 185 ETL 180

Official construction start

March 2023

>



VORWERK recently achieved an important milestone to drive one of Germany’s largest cable projects
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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.

850-1,100 €m
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

BoDo share: 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


Due to massive electrification efforts, the German electricity infrastructure market is facing 

an unprecedented wave of investments

2023 2024 2025 2026 2027 2028 2029 2030

A-Nord*

OstWind6

SuedLink Tiefbau

Hansa Powerbridge

BorWin6

Amprion Korridor B

DC34

LanWin3+6

TenneT Portfolio 3+4

TenneT Portfolio 5

SuedOstLink

A310

3 3 1 2

€100m

€200m

Total prospective project volume 
in €m

Prospective project

Project order

*  Currently in final contract negotiations



The large electricity HVDC projects are expected to start making substantial revenue contributions 

from 2024 onwards
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2023 2024 2025+2022

LNG projects
(WAL, Brunsbüttel)

Large natural gas projects 
(e.g. EUGAL, large compressor stations, L- to H-gas conversion etc.)

Large electricity HVDC projects 
(A-Nord, SuedLink, SuedOstLink)

Industrial-scale
hydrogen projects 
(e.g. GET H2 Lingen)

Smaller underground cable projects 
(e.g. 110 kV, up to 380 kV)

Natural Gas

Electricity

Adjacent 
Opportunities

Clean 
Hydrogen Transition year

Large district heating projects 
e.g. FW Bremen and Hamburg



After substantial growth in the past years, we expect a transitional year 2023

Revenues  
in €m

FY 2021 FY 2023FY 2022

279

368

>300

-19 %
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For the transitional year 2023, we expect the EBITDA margin to remain on 2022 level
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EBITDA margin (adj.)
in %

EBIT margin (adj.)
in %

13.6

FY 2022 FY 2023

EBITDA margin on 
2022 level

FY 2022 FY 2023

9.2
EBIT margin below 

2022 level



Vorwerk is a key catalyst for change towards a decarbonized energy system
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Driving the clean 
energy transition

One of Germany‘s largest energy infrastructure 
providers with a strong focus on the energy 
sources of the future

Natural 
Gas

Electricity Clean 
Hydrogen

Adjacent 
opportunities

60 years of full turnkey technology leadership in 
design, realization & operation of critical energy 
infrastructure

Trusted partner of the largest players in 
Europe’s energy sector for decades 

Highly innovative and sustainable deployer of 
capital into the clean energy transformation



Disclaimer
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By accessing this document you agree to abide by the limitations set out hereafter. The information contained in this document relating to Friedrich Vorwerk Group SE (“Friedrich
Vorwerk" or the "Company") may not be redistributed, reproduced, published, or passed on to any other person and must not be relied upon for any purpose as it is given without any
guarantee .

This document is being presented solely for informational purposes and should not be treated as giving investment advice. It is not and is not intended to be a prospectus. It is not
and should not be construed as an offer to sell or the solicitation of an offer to buy any securities and should not be used as the basis of an evaluation of the Company and investors
should not subscribe for or purchase any shares or other securities in the Company on the basis of or in reliance on the information in this document.

If the information in this document expresses forecasts, estimates, opinions or expectations, or forward-looking statements are made, these statements can be related to known and
unknown risks and uncertainties. Therefore, the actual results and developments can differ greatly from the expectations and assumptions expressed here. No one undertakes to
publicly update or revise any such forward-looking statement in light of developments which differ from those anticipated.

As far as information is contained in this document that is based on statements by third parties, we advise you that no representation or warranty, express or implied, is made as to
and no reliance should be placed on the fairness, accuracy, completeness or correctness of this information or any other information or opinions contained herein for any purpose
whatsoever.

Neither the Company nor any of their respective officers, employees or affiliates nor any other person shall assume or accept any responsibility, obligation or liability whatsoever (in
negligence or otherwise) for any loss howsoever arising from any use of this document or the statements contained herein. In providing this document, neither Friedrich Vorwerk nor
its respective agents undertake any obligation to provide the recipient with access to any additional information or to update this document or any information or to correct any
inaccuracies in any such information.

As far as measures are being used in this document which are not measurements of financial performance defined under IFRS, these should neither be viewed in isolation nor
considered as an alternative of the Company’s financial position, results of operations or liquidity as presented in accordance with IFRS in its Consolidated Financial Statements.
Other companies that report or describe similarly titled financial measures may calculate them differently.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided. Percentages may not precisely reflect the absolute figures and
percentages may not precisely add up to 100%.

In case of any questions in relation to this document. please contact:

Friedrich Vorwerk Group SE
Niedersachsenstraße 19-21
D-21255 Tostedt
web: www.friedrich-vorwerk.de
Tel: +49-4182-29470
Fax: +49-4182-6155
E-mail: tostedt@friedrich-vorwerk.de
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