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Q1 - Key Financial Data

| Conergy Group sales increased by 53% to € 203 million 
- Conergy PV up by 65% to € 155 million
- EPURON up by 20% to € 48 million

| Gross Margin at 17% (Q1 2007 13%)

| EBIT at € -27 million due to: 
- High personnel expenses of € -34 million 
- One-time effects of € -13 million

| Working Capital: +9% (Compared to Q1 2007)
- Increase in inventories primarily due to build up of major projects, 
especially in Spain
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Sales Development: Conergy Group and Segments 

* restated
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In € mio.
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Group Sales and Gross Profit Development
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Q1 2007In € mio. Q1 2007* Q1 2008

Revenues 133 203

Gross Profit 17 34

Other Operating Profit 5 11

Personnel Expenses (21) (34)

Operating Expenses (19) (32)

EBITDA (18) (21)

Depreciation & Amortisation (1) (6)

EBIT (Continuing Operations) (19) (27)

Financial Result (2) (14)

Income Tax 7 4

Earnings before Discontinued 
Operations (14) (37)

Earnings Discontinued Operations (1) (6)

Net Income (15) (43)

Group Income Statement

Changes in Q1 2008

l FTEs reduced by 452 to
2,180 in Q1 2008 vs. 2,632 
on 31.12.2007 
(Q1 2007 1,699)

l One-time effects of  
€-13 Mio.:

l Restructuring costs
of € 5 Mio.

l Further ramp-up 
cost Frankfurt(Oder) 
of € 3 Mio.

l Net currency 
translation
effects € 5 Mio.

* restated
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Balance Sheet (short version)

747743494Total current liabilities

84125285Total equity

9911.036822Total assets

16016843Non-current liabilities

733724494Current liabilities

1419-Liabilities from assets held for sale

In € mio. 31.03. 2007* 31.12.2007 31.03. 2008

Non-Current assets 212 310 323

Current assets 610 700 646

Assets held for sale - 26 22

Total current assets 610 726 668

Total equity and liabilities 822 1.036 991

* restated
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Working Capital Development

In € mio. 31.03.2007 31.03.2007* 31.12.2007 31.03.2008

Sales 173 133 706 203

Inventory 155 204 342 402

Trade Receivables 424 337 213 155

Trade Payables -189 -203 -282 -189

Working Capital 390 338 273 368

* restated



908-05-09

Working Capital Development: Inventory

In € mio. 31.03.2007* 31.12.2007 31.03.2008

Inventory 204 342 402

Raw Materials and Supplies 4 25 21

Unfinished Goods 32 54 116

Finished Goods 92 226 205

Prepayments made 76 37 60

* restated
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Inventory Development
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Conergy 2.0: Clear focus on PV

| Overly ambitious growth

| Too much complexity

| Rapid growth in 
organisational structure

| High overheads; but IT 
and controlling systems 
inadequate for level of 
complexity reached

| Delays in deliveries of 
contracted modules

| Comprehensive strategic 
and operating repositioning; 
Focus on PV and extensive 
cost savings measures

| Refinancing: increase in 
equity and new investor; 
new bank loans

| Gradual ramp-up of 
production in Frankfurt 
(Oder); supply contract with 
MEMC from July 2008 
onwards

| Significant reduction in 
W/C requirement targeted 
(e.g. project companies: 
earlier involvement of 
investors)

| FFO: planning to reach 
full capacity in 2nd half of 
2009 

| Lean organisational 
structure

| new IT systems 
(incl. SAP)

Conergy 1.0Conergy 1.0 Conergy 2.0Conergy 2.0

Until End 2007

End 2007 –
End 2008

2009+
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Measures to reach Conergy 2.0

1. Core focus on PV

2. Focus on core 
markets

3. Reliable supply 
agreements with 
long-term partners

1. Flexible and lean 
organisation; clear 
responsibility and targets

2. Cost effective purchasing 
processes

3. Introduction of best practice-
IT systems

4. Reduction of working capital

1. Reduction of net 
financial debt through 
equity issue resulting 
in lower interest 
charges

Operating goals Operating and financial 
goals Financial goals

Realignment of the 
business model 

Realignment of the 
business model 

Cost reduction 
measures 

Cost reduction 
measures 

Restructuring of 
financing

Restructuring of 
financing

Increase in profitability

Reduction in capital employed

Optimisation of balance sheet structure with focus on cost effective long-term financing
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Demand Outlook 
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Summary

| 2008 – the year of turnaround

| Profit planning announced in early February 2008 remains unchanged

| 2008 – the year of turnaround
| Sales of more than EUR 1 billion from continuing operations expected in 2008
| Delayed projects will probably be booked in Q2

| Global demand for PV undiminished 

| Restructuring efforts beginning to pay off
| Gross margin improved in Q1; EBIT burdened through one-time effects



Our world is full of energy.
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This presentation contains forward-looking statements and information – that is, statements related to future, not past, events. 
These statements may be identified by words such as “expects”, “anticipates”, “intends”, “plans”, “believes”, “seeks”, 
“estimates”, “will” or words of similar meaning. Such statements are based on our current expectations and certain 
assumptions, and are, therefore, subject to certain risks and uncertainties.

A variety of factors, many of which are beyond Conergy’s control, affect its operations, performance, business strategy and 
results and could cause the actual results, performance or achievements of Conergy to be materially different from any 
future results, performance or achievements that may be expressed or implied by such forward-looking statements. For us, 
particular uncertainties arise, among others, from changes in general economic and business conditions, changes in 
currency exchange rates and interest rates, introduction of competing products or technologies by other companies, lack of 
acceptance of new products or services by customers targeted by Conergy, changes in business strategy and various other 
factors.

Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results
may vary materially from those described in the relevant forward-looking statement as expected, anticipated, intended, 
planned, believed, sought, estimated or projected. Conergy does not intend or assume any obligation to update or revise 
these forward-looking statements in light of developments which differ from those anticipated.

Disclaimer


