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Highlights for the Group

mEUR 2011 2010 20091) 20081) 20071)

Highlights
Income statement

Revenue 5,836 6,920 5,079 5,904 3,828

Gross profit 725 1,175 836 1,125 584

Profit before financial income and expenses, depreciation and  
amortisation (EBITDA) before special items 305 747 469 749 338

Operating profit/(loss) (EBIT) before special items (38) 468 251 614 202

Profit before financial income and expenses, depreciation and  
amortisation (EBITDA) 305 684 469 749 338

Operating profit/(loss) (EBIT) (60) 310 251 614 202

Profit/(loss) of financial items (93) (72) (48) 46 0

Profit/(loss) before tax (153) 238 204 660 202

Profit/(loss) for the year (166) 156 125 470 104

Balance sheet

Balance sheet total 7,689 7,066 7,959 6,327 5,298

Equity 2,576 2,754 2,542 1,587 1,188

Provisions 329 370 534 393 399

Average interest-bearing position (net) (990) (593) (55) 395 179

Net working capital (71) 672 317 (73) (411)

Investments in property, plant and equipment 406 458 606 509 265

Cash flow statement

Cash flow from operating activities 840 56 (34) 277 701

Cash flow from investing activities (761) (789) (808) (680) (317)

Free cash flow 79 (733) (842) (403) 384

Cash flow from financing activities (13) 568 1,075 (91) (54)

Change in cash at bank and in hand less current  
portion of bank debt 66 (165) 233 (494) 330

Ratios2)

Financial ratios

Gross margin (%) 12.4 17.0 16.5 19.1 15.3

EBITDA margin (%) before special items 5.2 10.8 9.2 12.7 8.8

EBIT margin (%) before special items (0.7) 6.8 4.9 10.4 5.3

EBITDA margin (%) 5.2 9.9 9.2 12.7 8.8

EBIT margin (%) (1.0) 4.5 4.9 10.4 5.3

Return on invested capital (ROIC) (%) before special items (1.3) 10.8 9.5 43.4 21.3

Solvency ratio (%) 33.5 39.0 31.9 25.1 22.4

Net interest-bearing debt/EBITDA before special items 1.8 0.8 (0.3) (0.1) (1.8)

Return on equity (%) (6.2) 5.9 6.1 33.9 9.0

Gearing (%) 35.7 33.2 13.8 7.8 12.6

Share ratios

Earnings per share (EUR) (0.8) 0.8 0.6 2.5 0.6

Book value per share (EUR) 12.6 13.5 12.5 8.6 6.4

Price / book value (EUR) 0.7 1.7 3.4 4.7 11.5

P / E-value (EUR) (10.3) 30.8 71.0 16.3 123.3

Cash flow from operating activities per share (EUR) 4.1 0.3 (0.2) 1.5 3.8

Dividend per share (EUR) 0.0 0.0 0.0 0.0 0.0

Payout ratio (%) 0.0 0.0 0.0 0.0 0.0

Share price 31 December (EUR) 8.3 23.6 42.6 40.7 74.0

Average number of shares 203,704,103 203,704,103 197,723,281 185,204,103 185,204,103

Number of shares at the end of the year 203,704,103 203,704,103 203,704,103 185,204,103 185,204,103 

1)	� The comparative figures have been adjusted in accordance with the new accounting policies.
2)	 The ratios have been calculated in accordance with the guidelines from ”Den Danske Finansanalytikerforening” (The Danish Society of Financial Analysts)  
	 (Recommendations and Financial ratios 2010), ref. note 1 to the consolidated accounts.
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2011 2010 2009 2008 2007

Non-financial Key figures1)

Occupational health & safety

Industrial injuries (number) 132 201 306 534 534

– of which fatal industrial injuries (number) 1 0 0 0 0

Products

MW produced and shipped 5,054 4,057 6,131 6,160 4,974

Number of turbines produced and shipped 2,571 2,025 3,320 3,250 2,752

Utilisation of resources 

Consumption of metals (tonnes) 211,754 171,024 202,624 187,478 170,505

Consumption of other raw materials, etc. (tonnes) 105,031 107,485 126,600 129,207 111,541

Consumption of energy (MWh) 585,560 578,063 537,165 458,296 372,037

– of which renewable energy (MWh) 222,694 241,930 263,611 172,800 139,983

– of which renewable electricity (MWh) 207,534 209,351 238,462 167,311 138,035

Consumption of fresh water (m3) 562,308 598,258 521,005 474,958 554,516

Waste disposal

Volume of waste (tonnes) 89,051 88,663 97,471 96,632 89,643

- of which collected for recycling (tonnes) 48,178 35,410 34,303 30,254 28,422

Emissions

Direct emission of CO2 (tonnes) 58,444 56,547 50,532 41,832 32,798

Local community

Environmental accidents (number) 0 0 10 16 15

Breaches of internal inspection conditions (number) 3 3 3 5 5

Employees

Average number of employees 22,926 22,216 20,832 17,924 13,820

Number of employees at the end of the year 22,721 23,252 20,730 20,829 15,305

Non-financial Indicators1)

Occupational health & safety

Incidence of industrial injuries per one million working hours 3.2 5.0 8.1 15.6 20.8

Absence due to illness among hourly-paid employees (%) 2.3 2.6 2.8 3.3 3.6

Absence due to illness among salaried employees (%) 1.3 1.3 1.3 1.1 1.4

Products

CO2 savings over the life time on the MW produced and shipped  
(million tonnes of CO2) 133 108 163 164 143

Utilisation of resources

Renewable energy (%) 38 42 49 38 37

Renewable electricity for own activities (%) 68 74 85 68 66

Employees

Women at management level (%) 18 19 19 17 N/C2 )

Non-Danes at management level (%) 53 49 46 42 N/C

Management system

OHSAS 18001 – occupational health & safety (%)   973 ) 98 97 98 84

ISO 14001 – environment (%) 963 ) 98 97 100 80

ISO 9001 – quality (%) 94 98 98 98 98

1)	 Accounting policies for non-financial highlights for the Group, see page 32 in the annual report 2011.
2)	 Not calculated (N/C) for the year. 
3)	� The technology centres in Singapore and the USA as well as the sales and service organisations in Canada and Vestas Offshore, UK, have not yet been certified against OHSAS 

18001 and ISO 14001. The production facilities in Xuzhou, China, have not yet been certified against ISO 14001. Vestas’ aim is for all new units to be certified within six months 
after commencing operations.




