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Disclaimer
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› All financial figures within this presentation are unaudited.

› This presentation was produced in June 2022 by Nordex SE solely for use as a source of general 
information regarding the economic circumstances and status of Nordex SE. It does not constitute 
an offer for the sale of securities or an invitation to buy or otherwise acquire securities in the 
Federal Republic of Germany or any other jurisdiction. In particular it is not intended to be an offer, 
an investment recommendation or a solicitation of an offer to anyone in the U.S., Canada, Japan 
and Australia or any other jurisdiction. This presentation is confidential. Any reproduction or 
distribution of this presentation, in whole or in part, without Nordex SE’s prior written consent is 
expressly prohibited.

› This presentation contains certain forward-looking statements relating to the business, financial 
performance and results of Nordex SE and/or the industry in which Nordex SE operates, these 
statements are generally identified by using phrases such “aim”, “anticipate”, “believe”, “estimate”, 
“expect”, “forecast”, “guidance”, “intend”, “objective”, “plan”, “predict”, “project”, and “will be” and 
similar expressions. Although we believe the expectations reflected in such forward-looking 
statements are based upon reliable assumptions, they are prepared as up-to-date and are subject 
to revision in the future. We undertake no responsibility to update any forward-looking statement. 
There is no assurance that our expectations will be attained or that any deviations may not be 
material. No representation or warranty can be given that the estimates, opinions or assumptions 
made in, or referenced by, this presentation will prove to be accurate.
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Agenda 
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Introduction José Luis Blanco

Markets and orders Patxi Landa

Financials Dr Ilya Hartmann

Operations and technology José Luis Blanco

Guidance FY 2022 José Luis Blanco

Outlook José Luis Blanco

Q&As All

Key takeaways José Luis Blanco  

Agenda
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Executive summary Q1/2022 

4 Introduction

Q1/2022 RESULTS

Sales

EUR 933m

Adjusted EBITDA margin*

-5.6%

Working capital ratio

-11.3%

› Order intake of 1.2 GW in Q1/2022 shows a good start into the year with 91% orders for Delta4000 series.

› Q1/2022 sales stood at EUR 933m (EUR 1,251m same period last year), in line with expectations partly on account of 
lower scheduled installations. Sales likely to step up in the coming quarters.

› Adjusted EBITDA margin before footprint reconfiguration costs of -5.6% in Q1/2022 due to lower sales, higher cost 
provisioning from Ukraine conflict and other macro-economic headwinds. 

› Strong working capital development in Q1/2022.

› Update on cyber security incident at the end of March – making significant progress in restoring full functionality.

› Entering the 6 MW class successful installation of world`s first N163/6.X turbine.

› FY 2022 guidance updated on 24 May reflects footprint reconfiguration costs, impact from cyber security incident and
extra costs from macro-economic headwinds. 

› Target of 8% EBITDA margin in the mid-term confirmed once macro-economic environment has stabilized. 

*Before footprint reconfiguration costs.
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Order intake Q1/2022

5 Markets & orders

Order intake turbine* (in MW) Order intake turbine* by regions (in MW in %) 

› Order intake totaled EUR 903m in Q1/2022 (EUR 
911m in the previous year period)

› Further increase in ASP** to EUR 0.78m/MW in 
Q1/2022 compared to EUR 0.74m/MW in Q4/2021 
and EUR 0.69m/MW in Q3/2021

› Orders received from 11 different countries in 
Q1/2022

› Largest European single markets were Finland, 
Germany and Croatia

› Over 90% of the order intake accounts for 
Delta4000 series in Q1/2022 (73% previous year 
period) 

1,247

Q1/2022Q1/2021

1,165

-7%

8% 11%

92% 89%

Q1/2022Q1/2021

RoWEurope Latin AmericaNorth America

*Group segment „Projects“.
** Average Selling Price.
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Growth in service business Q1/2022

Markets & orders

Share of fleet under service contract (as % of installed base)

Comments

EBIT margin

6

Development of service revenues (EUR m) and EBIT margin

108
116

Q1/2022Q1/2021

+7%

16.5% 17.2%

› Share of service sales amounted to 12.4% of group 
sales in Q1/2022

› Strong service EBIT margin of 17.2% in the first three 
months 2022

› 97% average availability of WTGs under service in 
Q1/2022

› Service order book remains strong of over EUR 3.0bn at 
the end of Q1/2022

67%

33%

Installed
base:

40 GW Thereof:
72% Nordex WTGs
28% AWP WTGs

under contract

not under contract
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Combined order book remains at over EUR 9.3bn at the end of Q1/2022

7 Markets & orders

Order book turbines (EUR m) Order book service (EUR m)

› Order book of around EUR 6.3bn at the end of 
Q1/2022 due to good order intake momentum

› Geographical distribution of the order book in 
Q1/2022: Europe (64%), Latin America (23%), 
Rest of World (8%) and North America (5%) 

› 9,766 wind turbines under service agreement  -
corresponding to around 27 GW at the end of Q1/2022

Q1/2021

5,091

Q1/2022

6,299

+24%

3,041

Q1/2021

2,837

Q1/2022

+7%
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Income statement Q1/2022

8 Financials

Comments

› Sales of EUR 933m at the end 
of Q1/2022 mainly due to 
lower scheduled installations 

› Adjusted EBITDA margin before 
footprint reconfiguration costs 
of -5.6% primarily driven by 
higher costs from multiple 
macro-economic headwinds

› PPA depreciation amounted to   
EUR 1.2m in Q1/2022 (EUR 
5.4m in previous year quarter)

in EUR m (rounded figures) Q1/2022 Q1/2021 abs. change

Sales 933 1,251 -318

Total revenues 1,133 1,121 12

Cost of materials -1,012 -905 -107

Gross profit 121 216 -95

Personnel costs -128 -118 -10

Other operating (expenses)/income -45 -88 43

Adjusted EBITDA before footprint 
reconfiguration costs

-52 --- ---

Footprint reconfiguration costs -37 --- ---

EBITDA -89 10 -99

Depreciation/amortization -42 -38 -4

EBIT -131 -28 -102

Net profit -151 -55 -96

Gross margin* 12.9% 17.3%

Adjusted EBITDA margin before 
footprint reconfiguration costs

-5.6% ---

EBITDA margin -9.5% 0.8%

EBIT margin w/o PPA -13.9% -1.8%

*Gross profit in relation to sales.
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Balance sheet Q1/2022

9 Financials

Comments

› Healthy liquidity levels of 
around EUR 771m 

› Solid cash level of EUR 681m 
at the end of Q1/2022 (EUR 
743m previous-year quarter) 
on the back on tighter working 
capital levels

› Current liabilities increased 
mainly due to reclassification
of corporate bond

in EUR m 
(rounded figures)

31.03.22 31.12.21 abs. change Δ in %

Non-current assets 1,654 1,608 46 2.9

Current assets 2,533 2,500 33 1.3

Total assets 4,187 4,108 79 1.9

Equity 858 1,062 -204 -19.2

Non-current liabilities 452 716 -264 -36.9

Current liabilities 2,877 2,330 547 23.5

Equity and total liabilities 4,187 4,108 79 1.9

Net debt/(net cash)* (315) (424)

Working capital ratio** -11.3% -10.2%

Equity ratio 20.5% 25.9%

*Cash and cash equivalents less bank borrowings, bond and shareholder loan. 
**Based on actual sales figures for last twelve months.
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Working capital development Q1/2022

10 Financials

Working capital ratio (in % of sales)* Working capital development (in EUR m)*

Q3/
2021

-7.6

Q1/
2021

Q2/
2021

Q4/
2021

Q1/
2022

-10.2

-6.5

-7.7

-11.3

› Working capital ratio remains at a very strong level at 
the end of Q1/2022 despite multiple headwinds

› Increase in inventories largely compensated by 
strong milestone payments in Q1/2022

FY guidance 
2022 below -7%

*Based on last twelve months sales.

-556
-579

-147

-34-26

Q4/
2021

Receiva-
bles

185

Inven-
tories

Prepay-
ments

Pay-
ables

Q1/
2022
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Cash flow statement Q1/2022

11 Financials

Comments

› Cash flow from operating 
activities impacted by lower 
margins, partially offset by 
inflows from working capital

› Cash flow from investing 
activities reflects ongoing 
optimization of supply chain 
and expansion of blade 
production facilities, partially 
offset by a disposal of our 
stake in a Polish windfarm

› Cash flow from financing 
activities mainly determined 
by cash drawdowns under the 
MGF

in EUR m Q1/2022 Q1/2021

Cash flow from operating activities 
before net working capital

-103.8 -37.3

Cash flow from changes in working
capital

22.9 82.7

Cash flow from operating activities -80.9 45.5

Cash flow from investing activities -32.6 -35.1

Free cash flow -113.5 10.4

Cash flow from financing activities 2.1 -45.9

Change in cash and cash equivalents* -111.5 -35.4

*Including FX effects
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Total investments in Q1/2022

12 Financials

CAPEX (in EUR m) Comments

› Investments in Q1/2022 mainly comprises: 

• Investments in blade production facilities, moulds 
and tooling in India

• Investments in installation and transport tooling 
and equipment for projects 

› Intangible assets on a similar level compared to 
previous year quarter

31.2

6.97.3

Q1/2021

41.0

Q1/2022

38.5

47.9

+24%

Property, plant, equipment

Intangible assets
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Capital structure Q1/2022

13 Financials

Net debt1)/EBITDA2) Equity ratio (in %)

› Leverage ratio impacted due to booking of extra cost 
provisions on account of multiple market headwinds 
in the last couple of quarters

› Equity ratio impacted due to short term margin 
declines on account of short-term effects from 
multiple market headwinds 

-10

-5

0

5

10

15

20

25

30

0.3

-8.1

Q3/
2021

Q1/
2021

Q2/
2021

Q4/
2021

Q1/
2022

0.3

-4.2

10

15

20

25

30

35

40

16.2

Q3/
2021

28.5

Q4/
2021

Q1/
2021

16.6

Q2/
2021

Q1/
2022

25.9

20.5

1) Bank borrowings, bond, employee bond and shareholder loan less cash and cash equivalents. 
2)  Based on last twelve months.
3) Leverage ratio cannot be calculated due to negative EBITDA in the trailing twelve-month period.

n.a.3)
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Operational performance Q1/2022

14 Operations & technology

Installations (MW) Production

› Total installations of 197 WTGs in 12 countries in 
Q1/2022 (Q1/2021: 381 WTGs)

› Geographical split (MW) in Q1/2022: 82% Europe, 
10% North America, 8% Latin America  

› Output turbines amounted to 304 units in Q1/2022: 
175 GER, 61 IND, 40 ESP and 28 BRA 

› Inhouse blade production of 270 units: 147 IND, 114 
GER and 9 MEX

› Outsourced blade production of 702 units

867

Q1/2021* Q1/2022

1,453

-40%

Q1/2022Q1/2021

1,495

1,300

+15%

Turbine assembly (MW)

383

270

Q1/2021 Q1/2022

-30%

Inhouse blade production (#)

* Figures adjusted based on what is now a standardized counting method.
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FY 2022 guidance

15

EBITDA margin: 1.0%

Sales: EUR 5.4bn

Working capital ratio: -10.2%

CAPEX: EUR 168.7m

2021

Please note the assumptions underlying the guidance are subject to greater uncertainties than normal

Guidance 2022

-4% - 0%

EUR 5.2 – 5.7bn

below -7%

approx. EUR 180m

Includes footprint 
reconfiguration costs 

and impact from cyber 
security incident, in 

addition to other one-
off impacts from 
macro-economic 

headwinds

Guidance 202215
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New orders in 2022 benefit from new pricing environment with normal 
margins

16

Reset in electricity prices support new pricing 
enviroment1)

Improved pricing on new orders in 2022 and 
going forward

UK

Germany › Turbine prices improving in 2022 based on the updated 
cost structure, taking into account the latest cost increases 
and to revert to normal margins

› Improved electricity prices across Europe and continued 
baseload forward prices – help industry case for increasing 
turbine prices

• Higher electricity pricing improves expected economies 
of wind farms and their willingness to accept increased 
ASP2)

› Despite price increases, order intake momentum continues 
to be robust

› Contracts now incorporate terms that improve the risk 
mitigation and risk sharing with customers covering:

• Escalation clauses

• Back-to-back contracts / cost pass through

• Long-term shipping contracts

• Hedge commodities

• Leaner scope of projects

0

50

100

150

200

250

300

350

2015 2016 2017 2018 2019 2020 2021 2022 2023

Historical monthly prices

Baseload Forwards

Germany UK

Jan 20 - peak 709% 592% 

Source: Wood Mackenzie, Bloomberg. 
1) Wood Mackenzie – historical monthly average day-ahead power prices; Bloomberg – baseload forwards as of 10 June 2022 in EUR/MWh.
2) Average Selling Price.

Outlook
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Mid-term strategic targets 
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EBITDA margin
of 8%

Mid-term drivers

Once macro-economic 
environment has 

stabilized

Mid-term strategic targetShort-term challenges

› Inflationary pressures

› Mitigants implemented to partially 
hedge against increasing prices

› But, in the short term, a negative 
impact on margins likely

1

› Increased cost pass-through in new 
orders

› Costs increasing faster than the 
corresponding sales price increases due 
to multiple adverse macro events

› But turbine prices for new orders 
continue to improve via elevated cost 
pass-through rates – a positive 
indicator for future profitability

2

› Wind is one of the cheapest sources 
of energy today

› Easier for wind energy prices to absorb 
extra costs due to favourable
comparison with other sources of 
energy

1

› Massive demand scenarios if net zero 
emission targets have to be achieved

› 2-3x wind installations would be 
required over the next decade

2

› Energy security and independence 
are driving governmental support for 
wind energy

› Ambitious targets set by Europe and 
Germany

3

Outlook17
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Time for your questions
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Questions
Answers

Q&As
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Key takeaways

Key takeaways

› Demand for Delta4000 series remains strong especially for all new rotor variants.

› However, turbine prices already improving in new orders, paving way for margin 
recovery from 2023 onwards as the 2021 order book runs out.

› Improving electricity prices, coupled with potential demand growth offers 
opportunities for costs pass-through and hence helping to reach mid-term strategic 
target of 8% EBITDA margin once macro-economic environment has stabilized.

1

3

4

› Margins in the short term severely affected by Ukraine conflict and recent 
macroeconomic events like many other industries.2

› Guidance for FY 2022 includes impacts from macro-economic headwinds and footprint 
reconfiguration confirmed.5

19
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Thank you for your attention 

20
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Contact details

21

IF YOU HAVE ANY QUESTIONS PLEASE

CONTACT THE INVESTOR RELATIONS TEAM:

Felix Zander

Temporarily reachable via mobile phone: +49 152 0902 40 29

Email: fzander@nordex-online.com

Tobias Vossberg 

Temporarily reachable via mobile phone: +49 173 4573 633

Email: tvossberg@nordex-online.com

Nordex SE

Langenhorner Chaussee 600

22419 Hamburg / Germany

www.nordex-online.com


