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Key financials

in eur million H1/2011 H1/2010 +/– Q2/2011 Q2/2010 +/–

revenues 381.0 346.3 10% 175.6 191.8 –8%

Gross profit 181.0 183.9 –2% 76.9 105.9 –27%

Gross margin 48% 53% –5 pp 44% 55% –11 pp

operating result (eBIt) 129.2 106.9 21% 54.3 60.6 –10%

eBIt margin 34% 31% 3 pp 31% 32% –1 pp

 result 90.4 74.1 22% 38.2 42.3 –10%

 result margin 24% 21% 3 pp 22% 22% 0 pp

 result per share – basic (eur) 0.90 0.74 22% 0.38 0.42 –10%

 result per share – diluted (eur) 0.89 0.73 22% 0.38 0.42 –10%

 cash flow* 20.5 79.4 –74% 8.8 11.5 –23%

equipment order intake 432.5 343.9 26% 222.2 175.4 27%

equipment order backlog (end of period) 373.5 250.0 49% 373.5 250.0 49%

* ope ating cf + Investing cf + changes in cash deposits

Key sHare Data

H1/2011 H1/2010
Key share Data
shares (xetra) in eur, aDs (nasDaQ) in usD shares/xetra aDs/ nasDaQ shares/xetra aDs/nasDaQ

closing Price (end of period) 23.53 34.12 19.73 23.83

Period high Price 33.48 44.88 28.75 38.56

Period low Price 22.70 32.65 19.12 23.11

number of shares issued (end of period) 101,779,752 101,071,374

market capitalization (end of period),  
million eur, million usd

2,394.9 3,472.7 1,994.1 2,408.5

2011 GuiDance MoDel
in eur Million

a H1/2011 actual total revenue 381
B  
 

shippable equipment orders 
out of €374m total backlog as 
of 30/06/11

324 
 

c  assumed H2 spares&  
non-equipment revenues

30 

D  shippable equipment orders 
required

65 – 165 

usd order Intake and order Backlog are recorded at the prevailing budget rate (2011: $1.35/€)
usd revenues are converted at the actual period average exchange rate (h1/2011: $1.40/€)

2011 revenue guidance: ca. € 800m–€ 900m
2011 eBIt guidance: ca. 35% eBIt margin

24-MontH Business DevelopMent 
in eur Million

Q3
2009

Q4
2009

Q1
2010

Q2
2010

Q3
2010

Q4
2010

Q1
2011

Q2
2011

82.0
117.9

154.5
191.8 212.7 224.7 205.4

175.6

total revenues 
(incl. equipment, 
service spare parts)

152.4
203.8

229.9 250.0
278.7 274.8

321.1
373.5

equipment (only)
order Backlog

117.6
163.3 168.5 175.4 200.4 204.0 210.3

equipment (only)
order intake

222.2
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H1 2011  //

forward-lookInG statements

this report may contain forward-looking statements regarding the business, results of opera-
tions, financial condition and earnings outlook of aIxtron within the meaning of the safe harbor 
provisions of the us Private securities litigation reform act of 1995. these statements may  
be identified by words such as “may”, “will”, “expect”, “anticipate”, “contem te”, “intend”, “ n”, 
“believe”, “continue” and “estimate” and variations of such words or similar expressions. these 
forward-looking statements are based on our current views and assumptions and are subject to 
risks and uncertainties. you should not ce undue reliance on these forward-looking state-
ments. actual results and trends may differ materially from those reflected in our forward-look-
ing statements. this could result from a variety of factors, such as actual customer orders 
received by aIxtron, the level of demand for deposition technology in the market, the timing of 
final acceptance of products by customers, the condition of financial markets and access to 
financing for aIxtron, general conditions in the market for deposition nts and macroeconomic 
conditions, cancellations, rescheduling or delays in product shipments, production capacity 
constraints, extended sales and qualification cycles, difficulties in the production process, the 
general development in the semiconductor industry, increased competition, fluctuations  
in exchange rates, availability of public funding, fluctuations and/or changes in interest rates, 
delays in develo  and marketing new products, a deterioration of the general economic 
situation and any other factors discussed in any reports or other announcements field by 
aIxtron with the u.s. securities and exchange commission. any forward-looking statements 
contained in this  are based on current expectations and projections of the executive 
Board and on information currently available to it and are made as at the date hereof. aIxtron 
undertakes no obligation to revise or update any forward-looking statements as a result of new 
information, future events or otherwise, unles pressly required to do so by law. 

this financial report should be read in conjunction with the interim financial statements and the 
additional disclosures included elsewhere in this report.
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interiM ManaGeMent report  //

BusIness actIvIty

aIxtron (“the aIxtron Group” or “the ”) is a leading provider of deposition equip -
ment to the semiconductor industry. the ’s technology solutions are used by a diverse 
range of customers worldwide to build advanced components for electronic and optoelectronic 
applications based on compound, silicon, or organic semiconductor materials. such components 
are used in dis ys, signaling, lighting, fiber optic communication systems, wireless and  

ephony applications, optical and electronic storage devices, computing, as well as a range of 
other leading-edge .

the  markets and sells its products worldwide, principally through its direct sales 
organization and appointed dealers and sales representatives.

aIxtron’s business activities include develo , producing and installing equipment for  
coating semiconductor materials, process engineering, consulting and training, including  
ongoing customer support.

aIxtron s to customers both full production-scale complex material deposition systems 
and small scale systems for r&d and small-scale production use. 

aIxtron’s product range includes customized production and research scale compound  
semiconductor systems capable of depositing material fi  on up to 95 two-inch diameter 
wafers per single production run, or smaller multiples of larger diameter wafers, employing 
metal-organic chemical vapor deposition (“mocvd”) or hydride vapor Phase epitaxy (“hvPe”) 
or organic thin film deposition on up to Gen. 3.5 substrates, including Polymer vapor Phase 
deposition (“PvPd”) or organic vapor Phase deposition (“ovPd®”) or large area deposition for 
organic light emitting diodes (“oled”) applications or sma enhanced chemical vapor Phase 
deposition (“Pecvd”) for depositing complex carbon nanostructures (carbon nanotubes, 
nanowires or Graphene). 

aIxtron also manufactures full production and research scale deposition systems for silicon 
semiconductor applications capable of depositing material fi  on wafers of up to 300mm  
diameter, employing  such as: chemical vapor deposition (“cvd”), atomic vapor 
deposition (“avd®”) and atomic layer deposition (“ald”). 
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dollar – euro develoPment

//  throughout the reporting period, the us dollar has suffered from disappointing us economic 
data and outlook figures, and has weakened  the euro by 7%, to end the first half of 2011 
at 1.44 usd/eur. over the same period, the euro appeared to find support from the prospect 
of further european interest rate hikes and from the surprisingly strong economic recovery in 
some specific eu economies, despite a renewed focus on resurfacing eu debt problems.

//  In excess of 90% of aIxtron’s 2011 first half revenues were contractually denoted in us dollars. 
the usd/eur average exchange rate, used by aIxtron for the income and expenses of this 
period was 1.40 usd/eur (Q1/2011: 1.36 usd/eur; Q2/2011: 1.45 usd/eur), compared  
to the exchange rate of 1.35 usd/eur used in the first half of 2010. aIxtron’s first half 2011 
revenues and profitability were influenced by the year on year (h1/2011 over h1/2010) and 
quarterly sequential (Q2/2011 over Q1/2011) weakening of the us dollar. the profitability of 
the period was influenced by some gains from currency hedging and positive currency  
translation effects. 

hIGh order Intake and hIGh work In ProGress levels

//  during the first half year of 2011, the aIxtron equipment order intake amounted to 
eur 432.5m, which is 26% higher than in h1/2010 (eur 343.9m). recorded orders  
to be received at an historically high level, mainly fuelled by hB led backlighting and lighting 
applications, the latter becoming more prominent in the second quarter. following on from the 
trend seen in the recent quarters,  was the strongest regional driver in this market. the total 
equipment order intake for Q2/2011 came in at eur 222.2m, an increase of 6% over Q1/2011. 

//  the 2011 first half revenues increased by 10% year on year to eur 381.0m (h1/2010: 346.3m), 
but decreased 15% sequentially from Q1/2011 (eur 205.4m) to Q2/2011 (eur 175.6m).  
this sequential development was mainly due to some later than scheduled  customer 
led production facility completions and some temporary regional customer financing delays. 
the recorded h1/2011 revenues were also negatively affected by the currency effect of a 
weakening us-dollar in a quarterly sequential and a year on year comparison as well as regional 
product mix and volume effects on selling prices.

//  the 2011 first half gross profit, in absolute terms, was marginally down year on year at 
eur 181.0m and the gross margin declined by 5 percentage points to 48%, compared to eur 
183.9m or 53% in h1/2010.  In a sequential comparison, the ’s Q2/2011 gross margin 

interiM ManaGeMent report  //

ImPortant factors  
of the rePortInG PerIod 
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decreased by seven percentage points, from 51% (eur 104.2m) in Q1/2011 to 44% 
(eur 76.9m) in Q2/2011. this decrease was mainly due to the quarterly sequential revenue 
development which was affected by currency effects, regional product mix and selling prices 
influenced by larger order volumes, set  a stable sequential cost base. 

//  the 2011 first half eBIt came in at eur 129.2m (34%) and was 21% higher in absolute terms 
and the margin was 3 percentage points better year on year than the eur 106.9m (31%) in 
h1/2010. however, the Q2/2011 eBIt margin, at 31% (eur 54.3m), was 5 percentage points 
lower sequentially than in Q1/2011 at 36% (eur 74.9m). this sequential eBIt-margin  
development was mainly influenced by the above mentioned gross margin effects, which were, 
however, partly compensated by an improved operating cost base and positive hedging effects. 

further Growth strateGy In  

//  In January 2011, the ’s new wholly-owned  subsidiary; aIxtron  ., was 
legally  with the  , which represents an important tone in 
aIxtron’s growth strategy in . Going forward, this new business structure will make it 
easier for aIxtron to improve the direct support of aIxtron’s growing  customer 
base, including opening further support offices and thereby supplying spare parts and services 
even fas nd more efficiently to customers.

//  In June, 2011, aIxtron also signed a formal collaboration agreement with the suzhou  
Institute of nano-tech an no-Bionics (sInano) which will include opening a new mocvd 
training and demo center in suzhou, . the new training center will be fully operational 
later this year and will be equipped with aIxtron’s latest generation mocvd systems, 
staffed with a professional team, including highly experienced aIxtron process and mainte-
nance engineers. the agreement is designed to both support sInano’s research work and to 
train  engineers, and in ng so; the facility helps to address the national and regional 
demand for professionally trained mocvd engineers and operators. 

//  aIxtron intends to continue to pursue the ’s  expansion ns with further 
investments throughout the year, increasing its commitment to support ’s objective of 
becoming a leading global manufacturer of led devices.

several aIxtron  and nomInatIons

//  In the second quarter of 2011, aIxtron has received several  reflecting its successful 
business development and in recognition of the quality of communication with the investment 
community.

//  this includes a management award from a major German business magazine; 
wirtschaftswoche, a european regional Business award from hsBc and podium  in 
the 2011 Investor relations award from the German business magazine; capital, from the us 
business magazine Institutional Investor, and from the annual Investor relations survey by 
thomson reuter  in conjunction with the German Investor relations association; dIrk.
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korean ernment and Industry InItIatIves  
fuel GrowInG led lIGhtInG momentum 

//  on June 8, 2011, south korea launched a new led lighting adoption program as part of the 
korean ernment’s national energy-saving objectives. the program aims hieving 
100% adoption rates for led lighting in korean ernmental institutions and 60% p ra-
tion of all lighting applications throughout the country by 2020. In the short-term, the 

ernment aims to achieve 30% nationwide p ration of all lighting applications by 2015. 
this is the most ambitious national implementation n seen so far globally. 

//  currently, leds account for only 2.5% of all lighting in south korea and to achieve their 
objective, the ernment has undertaken to provide substantial nationwide subsidies to 
promote the adoption of led lighting. korea will fund about usd 185m in 2012 and 2013  
to support the switch from conventional lights to led lighting in the urban public sector, in 
companies owned or partly owned by the state and throughout all ernment facilities and 
offices. additional funds will be eventually made available to facilitate energy-efficiency 
rebates and tax breaks for the private sector. although not fully defined at this point in time, 
the korean ernment has indicated that similar levels of investment would be available 
beyond 2013 to support this national energy efficiency initiative.

//  on the commercial level, samsung and lG are already locally offering 60w equivalent led light 
bulbs in korea at prices around usd 14–17, which is, in the opinion of aIxtron management, 
within the key price tip  point range for commercial led light adoption. this significant 
price positioning represents a 50% year on year market price reduction from major and 
influential global consumer electronics brands. 

//  a combination of the commitment of the south korean ernment and the additional industry 
initiatives, promoting energy efficient led lighting applications, are creating a highly  
favorable momentum in the korean led market that, in the opinion of the aIxtron manage-
ment, could a  a positive catalyst towards an earlier than forecast general adoption of  
led lighting in other regions as well, potentially leading to a wider demand for led production 
equipment from aIxtron. 

newly elected suPervIsory Board of aIxtron se

//  at the first ordinary General meeting of aIxtron se following the conversion from aIxtron aG, 
a new aIxtron se supervisory Board was elected on may 19, 2011. mr. kim schindelhauer  
is chairman, dr. holger Jürgensen is deputy chairman of the supervisory Board. the following 

s are members of the supervisory Board: Prof. dr. Petra denk, Prof. dr. wolfgang 
Blättchen, karl-hemann kuklies and Prof. dr. rüdiger von rosen. the supervisory Board audit 
and technology committees were subsequently formed. the audit committee is chaired by 
Prof. dr. wolfgang Blättchen, the technology committee by Prof. dr. Petra denk.
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interiM ManaGeMent report  //

 results of oPeratIons

develoPment of revenues

during the first six months of 2011, aIxtron recorded total revenues of eur 381.0m, an 
increase of eur 34.7m, or 10%, compared to eur 346.3m in the same period last year. the most 
significant positive factor in this development was the year on year increase in demand for 
mocvd deposition equipment for leds for consumer electronics and lighting applications, the 
latter becoming more prominent in the second quarter of 2011. however, the 2011 half-year 
revenues also reflect a negative year on year usd/eur exchange rate effect, as the usd has 
become comparatively weaker throughout the six months reporting period. additionally, revenues 
were negatively affected by regional product mix and volume effects on selling prices.

In a slightly weaker shipment quarter, the Q2/2011 revenue development was partially affected 
by some, later than scheduled,  led customer production facility completions and  
some regional customer financing delays which aIxtron believes to be temporary. consequently, 
Q2/2011 revenues were down 8%  the previous year (Q2/2011: eur 175.6m; Q2/2010: 
eur 191.8m) and 15% compared to the previous quarter (Q1/2011: eur 205.4m). however, 
management believes that the aforementioned events will not impact the underlying growth 
trend in this industry or this regional market, which continues to exhibit positive mid to long-term 
growth signals. 

equipment revenues, excluding spares and service, were eur 351.2m in h1/2011 (h1/2010: 
eur 323.4m), which represents 92% of the total h1/2011 revenues (h1/2010: 93%). the 
aIxtron equipment bought is still predominantly used by customers for the production  
of leds for consumer electronics products and, to an increasing extent, for emerging lighting 
applications. 

the remaining revenues were generated by sales of spare parts and service, which totaled 8% of 
total revenues in h1/2011 (h1/2010: 7%). 
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