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Highlights

� Revenue up 32% in Q1-3/07 compared to Q1-3/06

� Order entry above expectations: order book stands at € 2.5bn

� EBIT at €23,3m with EBIT margin of 4.7%

� EPS of € 0.32 compared to € 0.10 the previous year

� Net proceeds of € 74m from successful capital increase used to further finance growth

Financial highlights

Business highlights

� Further extension of product portfolio: successful launch of N100/2500

� A number of high-profile business wins

� Italy 185 MW, € 190m

� Italy 35 MW, € 37m

� China 71 MW; € 73m

� UK 20 MW

� Re-entry into US in Q4 with BP contract of 150 MW installed capacity (60 x N90/2.500)
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Continuous market growth but challenges in project execution

� Market trend continues – overall annual growth well above 25%

� Growth driven by France, Italy and UK as well as US, China and India

� Supply constraints reduced but still persist

� Nordex builds up and further qualifies additional partners on regional level

� Nordex production in line with planning, however, delays of single projects in new 

markets led to delayed booking of revenues in Q3

� Missing transportation allowance

� Delays in delivery of towers, transformer station

� Lagging life grid connection

� Local management issues in Italy and China have been identified and solved

� Significant improvement in the short-term 
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Order intake continues to reach new highs
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Order Backlog at All-Time-High (as of 30/9/07)
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Conditional orders

� Binding contract in force

� Advanced payment / reservation fee received

Firm orders

� Binding contract in force

� Building permit received

� Grid contract in force

� Finance approved

� Advanced payment received

Further contracts of around €608m signed as of 30/9/07
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Key Figures P+L: Q1-3 2007

+162%0,10 €+209%0,32 €EPS

4,1%4,3%% Margin 

+169%7+225%21Net Profit

4,7%4,7%% Margin 

+77%8+93%23EBIT

+28%173+30%504Total Revenues

+40%171+32%493Sales

YoYQ1-3 2007 YoYQ3 2007(€ million)

Due to delay of installations synergies did not fully materialize in Q3
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Key Figures Balance Sheet: Q1-3 2007

457.4541.2Total liabilities and equity457.4541.2Total Assets

148.5244.1Shareholders’ equity 

11.318.8Deferred tax liabilities31.738.2Deferred tax assets

9.58.3Non-current liabilities58.665.5Non-current assets

288.1270Current liabilities367.1438Current assets

46.772Other current liabilities16.329Other current assets

139.4100Prepayments received141.2222Net inventories

35.526.6Provisions77.659
Trade receivables and 
future receivables

66.571.6Trade payables132.0128Liquid funds

31-Dec-200630-Sep-2007 31-Dec-200630-Sep-2007(€ millions)
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Cash Flow Statement: Q1-3 2007

(36.0)6.2Change in trade receivables and other assets

70.7(10.3)Change in trade payables and other liabilities 

3.31.1Change in deferred taxes

88.5(4)Change in liquidity

68.474.6Cash flow from financing activities 

(8.4)(16.9)Cash flow from investing activities

108.0

19.5

(28.5)

(29.2)

4.2

6.420.8Net profit/loss

127.9Liquidity end of period

131.9Liquidity beginning of period

(61.7)Cash flow from operating activities

(80.4)Change in inventories

(8.9)Change in provisions

9.19.8Depreciation

Q1-3 2006Q1-3 2007(€ million)
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Working Capital Development

WC / RevenuesRevenues (mn. €)

31-Dec-05 31-Mar-06 30-Jun-06 31-Sep-06 31-Dec-06 30-Mar-07 30-Jun-07

9.8%

134

125 127

10.5%
9.6% 8.9%

122

140

5.9% 

3.3% 

172

3.3% 

151

97% 98% 104% 116% 138% 127% 116%

Advanced payment ratio

30-Sep-07

21.1%

171

121%
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Outlook

� Full year 2007

� Revenue target of € 760-770m and EBIT margin of 6% still achievable

� Business volume in Q4 expected to be at around € 270m; production secured

but high pressure on project management

� However, increased risk due to unforeseen factors such as weather 

conditions or supply delays

� Turn orders into turnover

� Mid term

� Full plant utilization until well into the second half of 2009 secured by order 

book, 

� Supply situation is expected to ease in 2008

� 2008: Revenue growth of 50% and further increase in EBIT margin

driven by higher profitability in projects and economies of scale

� Expected revenue level of €2,5bn - €4bn in 2011
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Appendix
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Leveraging established products –
strong pipeline 

2007 2008 2009 2010 2011 2012

N 60

S 70/77

N 80/90

N 100

N1XX

Product offering Europe

Main product Asia

Product offering Europe

Product offering U.S.

Product offering Europe/U.S. – completion of product 
range

Prototype

Only delivery of single 
projects

Prototype 
U.S.

Prototype Maturity 
phase

Only delivery of single 
projects
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in €m

Reinvestments

New investments*

Germany

China

USA

Other Countries

Total CAPEX

Extension of production capacities to fulfil sales scenarios 
2008 - 2011

2007e 2008e 2009e 2010e 2011e 

Σ 70 

Σ 100

Σ 50

Σ 80

Σ 50

Σ > 350

* blade + turbine production

Total capacity of 4,450 MW will secure mid-term growth path of 50% per year 


