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Nordex at a Glance

Nordex at a glance3

Track record: globally around 50GW commissionedProduct Portfolio

A pioneer in wind and renewables with more than 35 years of experience

#1
industry leader in 
Europe and #3 
globally (OI in 

2023)

Leading product 
in the >4 MW
and 6 MW+

class

35+ years
At the forefront of 

the
technological 
development

€10.5bn
Total order book

(Dec-23)

Strong anchor 
shareholder in 

Acciona
(47.1% ownership)In numbers

€6.5bn
Sales

(FY 2023)

Latin 
America

c. 30 GW

North 
America c. 10 GW

Asia-Pacific c. 2 GW

Middle East/
Africa/others c. 2 GW

Europe

c. 5 GW

One Global Platform Delta4000
8 turbine types from 4 MW+ to 6 MW+

10,133 Employees (end 2023)

Commissioned 
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The Nordex Group’s production footprint

Nordex at a glance4

Brazil
› Nacelle
› Blade
› Tower x2

India
› Nacelle
› Blade

Germany
› Nacelle

Spain
› Nacelle 
› Blade

Mexico
› Blade

South Africa
› Tower

China
› Smart Logistics 
(Nacelle Modules)

Turkey
› Blade

Colombia
› Tower

Finland
› Tower

USA
› Nacelle 

› Global supply chain to deliver to 

every major market

› Ensuring minimising total landed 

costs and risks diversification

› Production network based on 

internal and external 

production

› Nacelle: inhouse assembly

› Blades: ~30% inhouse, 

70% outsourced
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Our product portfolio 

Nordex at a glance5

Evolutionary platform concept ensures managable technology risk

Light Wind Medium Wind Strong Wind

3MW+
(Delta)

SOP

2017

4MW+
(Delta4000)

5MW+
(Delta4000)

N163/5.X

N149/4.X

N155/4.X

N155/5.X

N117/3000-3600

N131/3000-3900

N149/5.X

N133/4.8

6MW+
(Delta4000) N163/6.X

N175/6.X

2023

2021

2019

New US Variant 2024

› Flexible operation modes 

enable us to offer Nordex 

turbines globally

› Broad range of turbine options 

across different wind 

classes

N169/5.X



|

Nordex SE Roadshow presentation | Aug/Sep 2024 6

› Strong growth based on existing 
installed fleet and order book

› Margin improving as cost increases are 
moderating and volumes growing 
further with strong fleet 
availability

› High-margin, well-protected 
business

› Delta4000 coming into service with 
up to 25% of overall service fleet 
in 2026E

› Consistently high contract renewal 
rates

Increasing service business

Highly cash flow generative growing business

EUR
4.1bn

>39
GW

11-12
Years

Service Order 
Backlog*

GW Under Active 
Service Contracts

Average Years 
Contract Duration

2022A Future

8%

Up to 25%

… with increasing 
portion of Delta series 
under contract …

Delta series (#)

403
679

2019A 2023A Future

Service revenues (€m)

18

15

Normalising 
margins

Consistent 
improvement in service 
revenue …

+

… resulting in solid 
margin improvements 

with strong visibility

=

EBIT MarginTurbines under contract

19A – 26E CAGR

Other turbines (#)

6 Nordex at a glance

* As of the end of H1/2024.
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Strong long term onshore market dynamics in EMEA and the Americas

Sources: Wood Mackenzie Global wind turbine order database April 2024; Wood Mackenzie Global Wind Power Market Outlook Update 
Q2/2024

Improving market environment and position

Onshore EMEA 2023-2028 (GW)

Onshore Americas 2023-2028 (GW)

…result in capacity addition plans

EMEA:
› EU elections: Green party still 

with majority and abandoning 
renewables no longer a realistic 
option

› Growth driven by Germany with 
recent parliament decisions to 
simplify permitting and 
repowering

› Permitting hurdles easing in the 
UK and Italy

Americas:
› Higher electricity demand to 

drive the region’s growth
› The US likely to remain the 

biggest market outside of China 
in the medium term

› Nordex rebuilding its position in 
the US

8

Sector tailwinds… 

US Inflation 
Reduction Act

EU’s 2050 Climate 
Neutrality Target

Repowering Trends

1 2

8
7

2023

7
6

2024e

7
9

2025e

8
13

2026e

8
14

2027e

6
15

2028e

15 13 17 21 22 21

CAGR +7%

Rest of Americas USA

12
4

2023

16

5
2024e

22

5
2025e

24

6

2026e

26

8

2027e

28

9

2028e

16
21

27 31
34 37

CAGR+19%

Rest of EMEA Germany
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Well positioned to benefit from further growth in global markets

Improving market environment and position

Source: Wood Mackenzie 2023, Global Wind Power Project Installation Database Q4/2023.

Global market share 
(c.43 GW order intake)

#4

2022 2023

16.4% 17.0%

#3

36.0%

17.6%

Nordex
Group
17%

Global market share 
(c.44 GW installed)

#4

2022 2023

12.1%

17.7%

#4

28.0%

19.7%
18.2%

Nordex
Group
18%

Onshore market share (MW orders)  - as published 
on 29th Feb 2024

Onshore market share (MW Installations)

Others Nordex Peer 3 Peer 2 Peer 1

9
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EBITDA margin guidance tightened reflecting stable environment

11

EBITDA margin:

Working capital ratio:

CAPEX:

Mid term target of 8% EBITDA margin confirmed

2024 old guidance

2.0% to 4.0%

Sales: €7.0 - 7.7 bn

below -9%

approx. €175 m

Our path to margin improvements

H1/2024

3.4%

€3,435 m

-7.4%

€~70 m

3.0% to 4.0%

€7.0 - 7.7 bn

below -9%

2024 new guidance

approx. €175 m
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Nordex is progressing as communicated

Our path to margin improvements

Period of Volatility Period of 
Stabilisation Period of Growth

› Ukraine and Russia 
conflict

› Supply chain 
disruptions

› Extreme price rises

› Logistical challenges

› Cyber security incident

2021 – 2022 

› Turbine pricing 
improving

› Costs stabilising in 
China, but remain a 
challenge in Europe

› Supply chain reliability 
risks continue

2023 – 2024

› Policy momentum 
and demand for 
green hydrogen to 
drive onshore wind 
demand

› Better quality order 
intake and stable 
supply chain 
environment to 
underpin margin 
recovery

2025
and beyond

c. (7%)
EBITDA margin

0%-3%*
EBITDA

+8%
EBITDA margin

Europe is growing with 
Nordex increasing its 
market share

1

Order book quality 
improves
gradually, but 
substantially

2

Growing Service 
business with margins 
reverting to normal levels

3

Drivers

Margins developing as expected.

12

* Mid point of guidance for 2024 (3%-4%).
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Executive summary H1/2024

Operations

› Order intake of over 3.4 GW in H1/2024 (H1/2023: 2.6 GW) with stable ASP of €0.89 m/MW 
(H1/2023: €0.89 m/MW).

› Installations of around 3.0 GW on a comparable level yoy and in line with our internal planning. 
Run rate expected to improve going forward

Financials

› Continuous improvement of gross margins to 19.5% in the first half of 2024

› EBITDA margin of 3.4% (H1/2023: -4.2%) mainly driven by better project mix, stable gross 
margins and better execution

› Healthy liquidity levels of €827 m at the end of H1/2024

› Positive free cash flow of €94 m in Q2/2024

Strategic update & Outlook

› Two important milestones in the US: re-opening of the manufacturing facility in Íowa and the 
launch of our new product N169/5.X  

› 2024 guidance tightened to the upper end of the corridor

› On track for achieving the 8% medium-term EBITDA margin target

Q2/2024 financials and historical data14

EBITDA margin:

3.4%
(H1/2023: -4.2%)

Q2 Working capital ratio:

-7.4% 
(Q2/2023: -9.6%)

Sales:

€3.4 bn
(+25% yoy)
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21% 19%8%

73%
86% 75%

6%

FY 2022

4%
2%
FY 2023

4%2%

H1/2024

Robust order intake in H1/2024

15 Q2/2024 financials and historical data

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

› Increase in half year order intake of around 27% to 
€2,990 m (H1/2023 €2,354 m)

› Stable pricing continued

› ASP** of €0.89 m/MW in H1/2024 and €0.96 m/MW 
in Q2/2024 – on a stable level (€0.89 m/MW 
Q2/2023)

› Orders received from 17 different countries

› Largest single markets were Germany, South Africa, 
Lithuania and Turkey

*Group segment „Projects“.
** Average Selling Price.

3,325

3,001

FY 2022

4,718

2,641

FY 2023 H1/2024

H2

H1

6,326

7,359

3,357 +27%

Europe North America Latin America RoW
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Service business grew by around 12% in H1/2024

Q2/2024 financials and historical data16

› Share of service sales amounted to around 10% of 
group sales in H1/2024

› Service EBIT margin of 15.3% in the first six 
months 2024, reflects a slight uptick in the 
margins year over year

› 97% average availability of WTGs under service in 
the first half of 2024

› Service order book totaled around €4.1 bn at the 
end of H1/2024 (H1/2023: €3.4 bn) 

Service revenues (€ m) Comments

EBIT margin development (in %)

17,3
13,2 15,3

H1/
2022

H1/
2023

H1/
2024

226
305

343348

374

FY 2022 FY 2023 H1/2024

H2

H1

574

679

+12%
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Combined order book of over €11 bn at the end of H1/2024

17 Q2/2024 financials and historical data

Order book turbines (€ m) Order book service (€ m)

› Healthy growth of the order book to around €6.9 
bn at the end of Q2/2024 compared to €6.4 bn at 
the end of the previous year period

› Geographical distribution of the order book in 
H1/2024: Europe (81%), Latin America (8%), 
North America (3%) and Rest of World (8%) 

› 12,425 wind turbines under service agreement  -
corresponding to over 39 GW at the end of Q2/2024

H1/2022 H1/2023 H1/2024

6,677 6,387
6,890

H1/2022 H1/2023 H1/2024

3,061
3,418

4,142
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Working capital development Q2/2024

18 Q2/2024 financials and historical data

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

Q2/
2022

Q3/
2022

Q4/
2022

Q1/
2023

Q2/
2023

Q3/
2023

Q4/
2023

Q1/
2024

Q2/
2024

-10.8
-9.8 -10.2 -10.6

-9.6
-10.2

-11.5

-7.0 -7.4

*Based on last twelve months sales.

-479
-530

-92 -292

Q1/
2024

123

Receiva-
bles

Inven-
tories

210

Prepay-
ments

Pay-
ables

Q2/
2024

FY 2024 
guidance: 
below -9%

› Slightly improved working capital ratio in Q2 to 
prepare for high activity levels in the second half of 
the year

› Higher operational performance in Q2 leads to an 
increase of trade payables
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Quarterly income statement development

19 Q2/2024 financials and historical data

in € m (rounded figures) Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

Sales 1,217 1,536 1,724 2,012 1,574 1,860

Total revenues 1,243 1,556 1,625 2,127 1,458 1,796

Cost of materials -1,135 -1,371 -1,308 -1,752 -1,149 -1,437

Gross profit 108 186 316 375 309 360

Personnel costs -147 -151 -161 -170 -167 -171

Other operating 
(expenses)/income -76 -34 -107 -137 -90 -123

EBITDA -115 1 48 69 52 66

Depreciation/amortization -51 -42 -46 -50 -45 -44

EBIT -166 -41 2 19 7 22

Net profit -215 -84 -35 31 -13 1

Gross margin* 8.9% 12.1% 18.3% 18.6% 19.6% 19.3%

EBITDA margin -9.4% 0.0% 2.8% 3.4% 3.3% 3.5%

EBIT margin -13.6% -2.7% 0.1% 0.9% 0.4% 1.2%

*Gross profit in relation to sales.
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Quarterly balance sheet development

20 Q2/2024 financials and historical data

in € m (rounded figures) 31.03.23 30.06.23 30.09.23 31.12.23 31.03.24 30.06.24

Non-current assets 1,788 1,771 1,758 1,869 1,915 2,038

Current assets 2,758 3,025 3,242 3,553 3,273 3,410

Total assets 4,546 4,796 5,000 5,422 5,188 5,448

Equity 680 992 939 978 964 974

Non-current liabilities 413 659 692 771 832 1,019

Current liabilities 3,453 3,145 3,369 3,673 3,392 3,456

Equity and total liabilities 4,546 4,796 5,000 5,422 5,188 5,448

Net cash* 104 360 344 631 359 446

Working capital ratio** -10.6% -9.6% -10.2% -11.5% -7.0% -7,4%

Equity ratio 15.0% 20.7% 18.8% 18.0% 18.6% 17.9%

*Cash and cash equivalents less bank borrowings, bond and shareholder loan. 
**Based on actual sales figures.
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Quarterly cash flow statement 

21 Q2/2024 financials and historical data

in € m (rounded figures) Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

Cash flow from operating activities 
before net working capital -133 -112 -6 244 65 79

Cash flow from changes in 
working capital 57 -31 35 106 -267 51

Cash flow from operating activities -76 -143 29 350 -203 130

Cash flow from investing activities -39 -24 -31 -47 -51 -36

Free cash flow -115 -167 -2 303 -254 94

Cash flow from financing activities 3 305 -8 -14 -8 -9

Change in cash and cash 
equivalents* -112 138 -10 289 -262 85

*Cash and cash equivalents less bank borrowings, bond and shareholder loan. 
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Quarterly order intake and installations development

22 Q2/2024 financials and historical data

Order intake development in MW

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

1,165

1,836
1,422

1,902

1,021

1,625

2,251
2,467

2,086

1,271

FY 2022: 6,326 MW FY 2023: 7,364 MW

Installations in MW

867 997

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

1,738 1,618
1,319

1,778

2,439

1,717

1,103

1,869

FY 2022: 5,221 MW FY 2023: 7,253 MW

H1/2024: 3,357 MW

H1/2024: 2,972 MW
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Quarterly order book development

23 Q2/2024 financials and historical data

Order book development in € m

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

9,340
9,738 9,667 9,791 9,863 9,804

10,250 10,537
11,125 11,032

3,041

6,299

3,061

6,677

3,144

6,523

3,256

6,535

3,405

6,458 6,387

3,595

6,655

3,626
3,418

3,791

7,333

4,142

6,8906,911

+18%

Service Projects
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Disclaimer

› All financial figures within this presentation are unaudited.

› This presentation was produced in August 2024 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.

Disclaimer24
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Contact details

IF YOU HAVE ANY QUESTIONS PLEASE CONTACT:

Anja Siehler
phone: +49 (0)162 351 53 34
email: asiehler@nordex-online.com

Tobias Vossberg 
phone: +49 (0)173 4573 63 3
email: tvossberg@nordex-online.com

Torben Rennemeier
phone: +49 (0)152 3461 79 54
email: trennemeier@nordex-online.com

Nordex SE
Langenhorner Chaussee 600
22419 Hamburg / Germany
www.nordex-online.com
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