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KEY FIGURES.

 

Financial Statement (€ million)5

Net Sales

 of which Banking

 of which Retail

Gross profit

 Gross profit as a percentage of net sales

Research  development expenses

 R D expenses as a percentage of net sales

Selling, general and administration expenses 6

 SG A expenses as a percentage of net sales

EBITA 7

 EBITA as a percentage of net sales (EBITA margin)

 of which Banking

 as a percentage of net sales banking

 of which Retail

 as a percentage of net sales retail

Depreciation of tangible assets and amortization of licenses

EBITDA

 EBITDA as a percentage of net sales (EBITDA margin)

Profit for the period

 Profit for the period as a percentage of net sales

Profit for the period before carve out

  Profit for the period before carve out as a percentage  
of net sales

 
Change

 

 

Change

6 months 
2006/2007 4

 

September 30,  

2007

6 months 
2007/2008 3

 

March 31, 

 2008

1) January 1, 2008 – March 31, 2008.
2) January 1, 2007 – March 31, 2007.
3) October 1, 2007 – March 31, 2008.
4) October 1, 2006 – March 31, 2007.

5)  before profit charges arising from carve-out.
6)  including other operating income and expenses.
7)  net profit on operating activities before interest, taxes 

and amortization of goodwill and product know-how.

Cash flow (€ million)

Cash flow from operating activities

 

Key Balance Sheet Figures (€ million)

Working Capital 8

 as a percentage of net sales (annualized)

Net debt

Equity 9

Human Resources

Number of Employees

 
Change

2nd quarter 
2006/2007 2

2nd quarter 
2007/2008 1

 

8)   without reworkable service parts.
9)   including minority interest.
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lutions that support the whole range of branch processes at 

every stage of branch development. 

Clear majorities at AGM/Changes in Board of Di-

rectors. This year’s Annual General Meeting of Shareholders 

of Wincor Nixdorf AG was held on January 28, 2008, in Pader-

born. A significant number of votes were represented at the 

meeting: 23.58 million shares, equivalent to 71.3% of the 

company’s share capital. All the items on the agenda requir-

ing a vote were approved by majorities well above 90%. One 

such item was the payment of a dividend of €2.78 per share 

for fiscal 2006/2007. This includes a bonus of €0.90 per share 

and is equivalent to an increase of 99% per share on the pre-

vious year. The total dividend payout was €88 million. With 

the end of the meeting, a change in the Board of Directors of 

Wincor Nixdorf AG also took effect, with Jürgen Wilde, who 

had taken responsibility within the Board for the area of retail 

business, laying down his office. As a result, the decision was 

taken to reduce the number of members of the Board of Di-

rectors from four to three. Jürgen Wilde’s successor as head 

of global retail operations is Dr. Herbert Machill, who took  

up the role on October 1, 2007.

KEY EVENTS.

Wincor Nixdorf fast emerging as a solutions pro-

vider. Wincor Nixdorf continues to pursue the strategic goal 

of expanding and transforming its business segments. In 

order to build on its market position as a specialist provider 

of IT support services for retail banks in Germany, the organi-

zation has now set up a second outsourcing joint venture 

following the takeover of a majority share (51%) in and op-

erational control of prosystems IT GmbH in Bonn with effect 

from January 1, 2008. Most of the remaining ownership 

 interests are held by Kreissparkasse Köln and Sparkasse 

 KölnBonn. The company, which specializes in providing IT 

services in the savings bank environment, already operates 

the decentralized IT infrastructure of several large Sparkasse 

savings banks – ranging from ATM networks and IT work 

 stations through to telecommunications systems – and aims 

to offer its services to additional banks in the future. 

A strong, visible sign of the transformation of Wincor 

Nixdorf into a solutions provider was given at this year’s 

CeBIT, which was held in Hanover from March 4 to 9, 2008. 

For the first time, Wincor Nixdorf presented itself in an exhi-

bition segment dedicated solely to the theme of “Business 

Solutions”, a step that clearly reflects the consistent shift in 

focus of its business activities over recent years towards so-

Continued growth in first half – Weak U.S. dollar has dampening effect.
Net sales: up 9% (adjusted for exchange rate effects: up 13%)

Operating profit (EBITA): up 12% Profit for the period: up 24%

Growth driven by international business:

 Europe (excluding Germany) stable: up 9%

 Asia/Pacific/Africa: up 32% (adjusted for exchange rate effects: up 48%)

 Americas: up 29% (adjusted for exchange rate effects: up 46%)

Germany: down 7%

Banking segment maintains solid growth, Retail segment remains weak

Forecast for fiscal year unchanged in spite of challenging business environment.

Net sales: up 8% EBITA: up 10%
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Share Price Performance. Against the backdrop of con-

tinuing fears over an imminent slowdown in the U.S. economy 

as well as further adverse effects stemming from the financial 

crisis, the German stock exchange fell to new lows in the first 

half of January 2008. Although a cut in the U.S. benchmark 

interest rate brought some degree of stability to international 

stock markets, including Germany’s, prices remained highly 

volatile. Wincor Nixdorf shares suffered from the consider-

able increase in volatility, but followed the overall trend for 

most of the time and closed with a loss of 14.1%, compared 

with a slightly more pronounced decline in the MDAX 

(–14.9%) over the same six-month period.

Opening price (Xetra) October 1, 2007

High between October 2007 and March 2008 (Xetra)

Low between October 2007 and March 2008 (Xetra)

Closing price (Xetra), March 31, 2008

Market capitalization, March 31, 2008

€

€

€

€

€

 
Share Price Data. 

STOCK/INVESTOR RELATIONS.

Performance of Wincor Nixdorf shares as from October 1, 2007 to March 31, 2008 compared to  
MDAX (Performance Index), MSCI World:

  October November December January February March

  2007   2008

  Wincor Nixdorf      MDAX (Performance Index)      MSCI World

 €

65

60

55

50

80%

100%

120%

85,1%

87,2%

110%

90%

85,9%

70%

70

45

The company’s stock recorded a high of €69.19 at the end of 

October, while the share price at the end of the period under 

review stood at €50.70.
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Stock Buy-back. On December 3, 2007, the Board of  

Directors of Wincor Nixdorf AG passed a resolution for the 

repurchase of up to 625,720 company shares via the stock 

exchange as from December 3, 2007. The resolution was 

based on the corresponding authorization issued by the An-

nual General Meeting of Shareholders for the repurchase of 

own equity instruments. The stock buy-back program was 

concluded on January 22, 2008. In total, 625,720 shares were 

repurchased at an average price of €60.66 per share.

The repurchased shares are to be used for all legitimate 

purposes covered by the authorization issued by the Annual 

General Meeting of Shareholders, in particular for the pur-

pose of settling obligations arising from share options already 

issued or to be issued to members of the Board of Directors, 

other managers or staff members of the company and/or 

subordinated affiliated entities on the basis of the authoriza-

tion granted for the issuance of share options.

Annual General Meeting and Dividend. Sharehold-

ers attending the Annual General Meeting of Wincor Nixdorf 

AG in Paderborn, Germany, on January 28, 2008, represented 

over 71% of the company’s voting rights. All resolutions  

on the agenda were passed with very large majorities. A divi-

dend of €2.78 per share was agreed for fiscal 2006/2007, 

which corresponds to a year-on-year increase of 99%. This 

amount includes a special dividend of €0.90 per share. 

Investor Relations. During the period under review, the 

company’s performance was monitored and assessed by  

21 financial analysts, who regularly issued comments and 

recommendations relating to Wincor Nixdorf’s stock. These 

analysts were as follows (in alphabetical order): 

Bankhaus Lampe, Berenberg Bank, BHF Bank, B. Metzler, 

Cazenove, Cheuvreux, Commerzbank, Deutsche Bank, Dresd-

ner Kleinwort, DZ Bank, Fairesearch, Goldman Sachs, HSBC 

Trinkaus  Burkhardt, LBBW, Merrill Lynch, Morgan Stanley, 

Nord/LB, Sal. Oppenheim Research, UBS, Unicredit, WestLB.

Based on the announcements issued pursuant to Section 

21 of the Securities Trading Act (Wertpapierhandelsgesetz – 

WpHG), at the end of the reporting period the following enti-

ties had a Wincor Nixdorf shareholding of a scope that re-

quires disclosure:

  Fidelity Management  Research Corp. (more than 5%)

  AKO Capital LLP (more than 5%)

  Fidelity International Ltd. (more than 3%)

  Neuberger Bermann LLC (more than 3%)

  New Star Asset Management Ltd. (more than 3%)

  Threadneedle Asset Management Ltd./Ameriprise Financial 

Inc. (more than 3%)

The Board of Directors and Investor Relations team presented 

the company’s business model at a number of investor con-

ferences and roadshows in Germany, the United Kingdom and 

the United States and met up with several institutional in-

vestors. 

Among the key events were the Cheuvreux German Cor-

porate Conference on January 22, 2008, in Frankfurt am Main 

as well as the Pan European Small  Mid Cap Conference 

organized by Deutsche Bank in London on March 13, 2008. 

An analysts’ conference call was arranged for the an-

nouncement of Wincor Nixdorf’s Q1 2007/2008 results.  

Coinciding with the annual “Wincor World” in-house exhibi-

tion in Paderborn, the company organized the “4th Wincor 

Nixdorf Investors’ Day” on January 29, 2008, which included 

an extensive range of information for investors and analysts. 
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GROUP INTERIM MANAGEMENT REPORT.

BUSINESS ENVIRONMENT.

Global Economy. The Ifo index, which is a reflection of 

the global economic climate, suffered a significant fall in the 

first few months of 2008 to its lowest level in five years. As 

in the previous quarter, the biggest downturn was in the 

United States, once again as a result of turbulence on the 

financial markets. The impact of this gloomy economic cli-

mate is being felt primarily in North America and Western 

Europe but much less so in Asia. In most countries of Western 

Europe, the economic climate has already cooled down.

Developments in the Banking and Retail Indus-

tries. Increasingly tough competition, price wars and pres-

sure on costs continue to dominate business in retail banking 

and the retail industry. Consequently, international groups are 

striving to achieve further productivity and efficiency gains 

through the use of innovative information technology and 

are expanding their branch networks in fast-growing re-

gions.

PERFORMANCE, FINANCIAL  POSITION 

AND ASSETS.

PERFORMANCE. 

Net Sales. In the first half-year of fiscal 2007/2008, the 

Wincor Nixdorf Group increased its net sales by 9% to €1,183 

million (first half-year 2006/2007 [hereafter “previous year”]: 

€1,085 million). Adjusted for exchange rate effects between 

the euro and the U.S. dollar, the growth in net sales was 13%. 

Group sales in the second quarter reached €581 million (pre-

vious year: €537 million), equivalent to a growth rate of 8%.

Regional Performance. Net sales in Germany for the 

first half-year were 7% below the figure posted for the same 

period a year ago. Net sales stood at €267 million (previous 

year: €286 million) and accounted for 23% (previous year: 

26%) of total net sales for the Group. In the second quarter, 

net sales in Germany were down 9% year on year at €129 

million (previous year: €141 million).

By contrast, net sales in Europe (excluding Germany) for 

the first six months of the current fiscal year were up 9% at 

€631 million compared to €581 million for the same period 

in 2006/2007. At 53% (previous year: 54%), this region gen-

erated the largest share of total net sales for the Group. Net 

sales in Europe (excluding Germany) during the second quar-

ter rose 3% to €298 million (previous year: €290 million). 

Net sales in the Asia/Pacific/Africa region grew by 48% 

in U.S. dollar terms. When converted into euros, this is equiv-

alent to a 32% increase on the previous year to €182 million 

(previous year: €138 million) and a contribution of 15% (pre-

vious year: 13%) to total net sales for the Group. Sales growth 

in the second quarter was an excellent 49%, with net sales 

up from €68 million in Q2 2006/2007 to €101 million.
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Net sales in the Americas region during the period under re-

view climbed 46% in U.S. dollar terms. In euro terms, this 

represents an increase of 29% to €103 million (previous year: 

€80 million), bringing the region’s contribution to total net 

sales for the Group from 7% in the previous year to 9%. This 

rise is also reflected in net sales for the second quarter of the 

current fiscal year, which stood at €53 million (previous year: 

€38 million), equivalent to an increase of 39%.

 

Performance by Business Stream. At €715 million 

(previous year: €655 million), net sales with the area of  

Products were up 9% for the first half-year 2007/2008. Net 

sales attributable to Software/Services business also showed 

an in crease, up 9% at €468 million (previous year: €430  

million).

The contribution made by Products business to total net 

sales remained unchanged year on year at 60%, while Soft-

ware/Services again accounted for 40%.

Costs. The gross margin on net sales before charges arising 

from the carve-out fell by 0.5 percentage points from 27.5% 

in the same period of 2006/2007 to 27.0% in the first six 

months of the current fiscal year.  

Research and development expenses for the period under 

review were up €2 million to €48 million (previous year: €46 

million), equivalent to a rise of 4%. The R D ratio was 4.1% 

(previous year: 4.2%).

During the period under review, selling, general and ad-

ministration expenses as a proportion of net sales were re-

duced by 0.4 percentage points to 14.5% (previous year: 

14.9%). Selling, general and administration expenses includ-

ing other operating income and expenses amounted to €171 

million (previous year: €162 million). 

 
 

Profit for the period

+ Income taxes

+  Financial result

+  Amortization of product know-how 
(exceptional item)

EBITA before amortization of  
product know-how

+  Amortization/Depreciation of  
property rights, licenses and  
property, plant and equipment

+  Write-down of reworkable  
service parts

EBITDA before amortization of  
product know-how

6 months 
2006/2007

 

 
 

6 months 
2007/2008

 

 
 

Reconciliation of Result from 
Business Operations (EBITDA). €m
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Profit. Earnings before interest, taxes and amortization of 

product know-how (EBITA) rose 12% to €101 million (previ-

ous year: €90 million). The EBITA margin thus improved by  

0.2 percentage points to 8.5% (previous year: 8.3%).

The Group generated a profit for the period of €61 mil-

lion, equivalent to a rise of 24% or €12 million on the previ-

ous year’s figure of €49 million. The profit for the period  

before carve-out expenses climbed 22% to €66 million (pre-

vious year €54 million).

FINANCIAL POSITION. 

In the first six months of fiscal 2007/2008, cash flow from 

operating activities was again up on the previous year at 

€142 million (previous year: €131 million) – an increase of 

8%. As in the past, it was  growth in EBITDA, which improved 

10% to €123 million (previous year: €112 million), that pro-

vided the crucial foundation for achieving the above-men-

tioned result in cash flow from operating activities. Tax pay-

ments reduced cash by €27 million (previous year: €16 

million), and working capital fell from €255 million (11.9% 

of net sales) as of September 30, 2007, to €167 million (7.1% 

of net sales) as of March 31, 2008, producing a cash inflow 

of €88 million (previous year: €48 million). The net change in 

other assets and the remaining other liabilities produced a 

cash outflow of €41 million (previous year: €32 million).

Cash totaling €33 million (previous year: €28 million) was 

used to fund investments, with the main focus as in the pre-

vious quarter on investments in other fixed assets and office 

equipment. At the same time, the outsourcing business was 

further expanded by the acquisition of an equity interest in 

prosystems IT GmbH, Bonn. Taking the cash obtained through 

this acquisition into account, this led to a net cash outflow 

of €2 million.

 
 

EBITDA

Cash flow from operating activities

Cash flow from investment activities

Cash flow from financing activities

Change in liquidity

Cash and cash equivalents at the 
beginning of the period1

Cash and cash equivalents at the 
end of the period1

6 months 
2006/2007

6 months 
2007/2008

1  include cash and cash equivalents as well as current bank borrowings.

 
Cash flow. €m



9Group Balance Sheet    Group Cash Flow Statement    Changes in Equity    Selected Explanator y Notes    Further Information

Net cash used in financing activities was almost unchanged 

at €98 million (previous year: €96 million). A total of €44 

million (previous year: €24 million) was used to repurchase 

Wincor Nixdorf’s own shares as part of a share buy-back pro-

gram. €88 million (previous year: €46 million) was paid out 

to shareholders in January to cover the dividend approved by 

the last shareholders’ general meeting. Within this context, 

the balance of financial loans taken out was €34 million. This 

compares with the repayment of €26 million of borrowings 

over the same period in fiscal 2006/2007.

Net debt increased from €182 million as of September 

30, 2007, to €210 million as of March 31, 2008.

ASSETS.

 
 

Assets

Non-current assets

Current assets

Total assets

Equity and Liabilities

Equity (incl. minority interest)

Non-current liabilities

Current liabilities

Total equity and liabilities

September 30, 
2007

March 31, 
2008

 
 €m

Compared to September 30, 2007, the balance sheet total 

rose by €25 million, i.e. 2%, to €1,250 million. On the asset 

side, the main increase was in other current assets. On the 

equity and liabilities side, it was largely the rise in non- 

current financial liabilities and current trade payables, partly 

offset by a fall in equity, that accounted for the overall in-

crease.

With profit for the period of €61 million, equity at the 

end of the half-year was down €65 million in particular fol-

lowing the payment of dividends totaling €88 million and the 

buy-back of shares worth €44 million. Non-current financial 

liabilities increased to €208 million (September 30, 2007: 

€170 million) mainly through the take-up of additional funds 

totaling €35 million under the revolving facility. Current trade 

payables as of March 31, 2008, were up €64 million at €298 

million (September 30, 2007: €234 million).
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SEGMENT REPORTING.

Banking Segment. Business in the Banking segment 

over the half-year period was very satisfactory, with net sales 

up 17% to €818 million (previous year: €698 million). The 

corresponding rise in the second quarter alone was 18%. 

EBITA for the Banking segment rose by €12 million in the first 

six months of the current fiscal year to €81 million (previous 

year: €69 million), an impressive 17% up on the previous 

year’s figures.

Retail Segment. Net sales in the Retail segment over the 

period ended down 6% on the previous year at €365 million 

(previous year: €387 million). In the second quarter, net sales 

decreased by 10%. In the period under review, segment EBITA 

recorded a modest 5% fall to €20 million (previous year: €21 

million).

EMPLOYEES.

Up to and including March 31, 2008, the headcount for the 

Group as a whole rose by 635 to 9,014 compared to Septem-

ber 30, 2007. This increase in numbers was to support growth 

in Services and the Group’s international expansion in fast-

developing markets.

The addition of 635 employees is partly accounted for by 

the 223 staff included from the Group’s holding in prosystems 

IT GmbH, Bonn. Of these employees, 103 are permanent mem-

bers of staff.

REPORT ON MAJOR RELATED-PARTY 

TRANSACTIONS.

During the period under review, no transactions of a material 

nature were entered into with related parties.  

 
 

Net sales

EBITA

EBITA margin (%)

6 months 
2006/2007

6 months 
2007/2008

 
Key Performance Indicators: Retail Segment. €m

 
Change

 
 

Net sales

EBITA

EBITA margin (%)

6 months 
2006/2007

6 months 
2007/2008

 
Key Performance Indicators: Banking Segment. €m

 
Change
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REPORT ON OPPORTUNITIES  

AND RISKS.

During the period under review, there were no significant 

changes to the principal opportunities and risks laid out in 

the Group management report for 2006/2007 that could have 

a substantial impact on the anticipated performance of the 

Group in the remaining months of the current fiscal year. The 

other opportunities and risks relating to the anticipated per-

formance of the Group up to the end of the fiscal year remain 

largely unchanged. 

REPORT ON EXPECTED  

DEVELOPMENTS.

In so far as it could affect the Group’s performance during 

the remaining part of the current fiscal year, the overall busi-

ness climate has taken on a less positive outlook since the 

last quarter, although it remains unclear to what extent this 

trend may have an unfavorable impact on future perform-

ance. 

It is becoming apparent that the financial crisis and the 

looming threat of recession in the United States will have an 

impact on some economies more than others. Whereas Eu-

rope does appear to be affected, the economies of the Asia/

Pacific regions and most of the emerging markets continue 

to record strong and largely unbroken growth. 

So far, Wincor Nixdorf’s retail banking and retail industry 

business have not suffered from the repercussions of the fi-

nancial crisis. However, the performance of the U.S. dollar is 

impacting on Wincor Nixdorf's business. Current exchange 

rates vary considerably from those used as the basis for the 

Group’s original planning.

The Group’s business activities are displaying a bifurcated 

trend. Retail banks continue to realign their operations with 

investment in IT automation and self-service solutions as a 

means of boosting their competitive position. By contrast, the 

trend among many retail groups is to push ahead with invest-

ments to replace their existing solutions and to improve their 

IT infrastructure, but not with any substantial investment in 

high-end automation solutions. Despite a high level of inter-

est within the sector, these investments are proceeding at a 

slower pace than expected. 

Consequently, in so far as Wincor Nixdorf is concerned, 

we are seeing a continuation of the trends which have been 

developing over recent months. Despite more challenging 

business conditions, however, the Board of Directors has not 

revised its forecast growth targets of 8% in net sales and  

10% in EBITA for fiscal 2007/2008 as a whole. Growth will  

be driven in the main by the Group’s international operations 

and buoyant sales in the banking segment. Wincor Nixdorf 

also enforces its efforts to reduce costs and increase profit-

ability. 
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GROUP INCOME STATEMENT.

 

Net sales

Cost of sales

Gross profit

Research and development expenses

Selling, general and administration expenses

Other operating result

Net profit on operating activities

Finance income

Finance costs

Profit before income taxes

Income taxes

Profit for the period

 

Profit attributable to minority interest

Profit attributable to equity holders of Wincor Nixdorf AG

Shares for calculation of basic earnings per share  
(in thousands)

Shares for calculation of diluted earnings per share  
(in thousands)

Basic earnings per share (€)

Diluted earnings per share (€)

 

Profit attributable to equity holders of Wincor Nixdorf AG

Amortization product know-how

Calculated tax effect

Profit attributable to equity holders of Wincor Nixdorf AG  
before carve-out

Shares for calculation of profit attributable to equity holders of  
Wincor Nixdorf AG before carve-out per share (managerial, in thousands)

Profit attributable to equity holders of Wincor Nixdorf AG  
before carve-out per share (in €)

6 months 
2006/2007 4

 

6 months 
2007/2008 3

 
 €k

1) January 1, 2008 – March 31, 2008.
2) January 1, 2007 – March 31, 2007.
3) October 1, 2007 – March 31, 2008.
4) October 1, 2006 – March 31, 2007.

2nd quarter 
2006/2007 2
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GROUP BALANCE SHEET.

March 31, 2008

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

  

 

 

 

 

 

Non-current assets 

 Intangible assets

 Property, plant and equipment

 Investments

 Reworkable service parts

 Trade receivables

 Other assets

 Deferred tax assets

Current assets

 Inventories

 Trade receivables

 Receivables from related companies

 Income tax assets

 Other assets

 Financial assets

 Cash and cash equivalents

Total assets

 

September 30, 2007

 
Assets €k

March 31, 2008

 

 

 

 

 

 

 

 

 

   

 

 

 

  September 30, 2007

Equity

 Subscribed capital of Wincor Nixdorf AG

 Additional paid-in capital of Wincor Nixdorf AG

 Other reserves

 Equity attributable to equity holders of Wincor Nixdorf AG

 Minority interest

Non-current liabilites

 Accruals for pensions and similar commitments

 Other accruals

 Financial liabilities

 Trade payables

 Other liabilities

 Deferred tax liabilities

Current liabilities

 Other accruals

 Financial liabilities

 Advances received on orders

 Trade payables

 Liabilities to related companies

 Income tax liabilities

 Other liabilities

Total equity and liabilities

 
Equity and Liabilities €k
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GROUP CASH FLOW STATEMENT.

6 months 
2007/2008 1

 
 

EBITA3

Amortization/depreciation of property rights, licenses and property, plant and equipment

Write-down of reworkable service parts

EBITDA3

Interest paid

Income taxes paid

Gains on disposal of intangible assets and property, plant and equipment

Decrease/increase in accruals

Other non-cash expenses, less other non-cash income

Decrease in working capital

Increase in other assets and other liabilities

Cash flow from operating activities

Payments received from the disposal of property, plant and equipment

Payments received from the disposal of investments

Payments made for investment in intangible assets

Payments made for investment in property, plant and equipment

Payments made for acquisition of consolidated affiliated companies  
and other business units

Payments made for investment in reworkable service parts

Cash flow from investment activities

Payments made to equity holderss

Payments received from loan draw-downs

Payments made for repayment of financial loans

Payments received from minority interest

Payments made to minority interest and other distributions

Payments made for repurchase of own shares

Payments made/received due to special items

Cash flow from financing activities

Change in liquidity 

Change in cash and cash equivalents from exchange rate movements

Cash and cash equivalents at beginning of period 4

Cash and cash equivalents at end of period 4

6 months 
2006/2007 2

 
 €k

1) October 1, 2007 – March 31, 2008.
2) October 1, 2006 – March 31, 2007.
3) After elimination of profit charges arising from the carve-out (further information under “Effect of Profit Charges arising from the Carve-out.”).
4) Include cash and cash equivalents and current bank borrowings.
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G ro u p  C a s h  F l ow  S t a te m e n t

    

C h a n ge s  i n  E q u i t y

    Selected Explanator y Notes    Further Information

CHANGES IN EQUITY.

 

As of October 1, 2006

Fair value cash flow hedges  
and securities

Share options

Exchange rate changes

Other changes

Net income recognized directly  
in equity

Profit for the period

Total recognized income and 
expense for the period

Capital increase by using  
Company reserves

Changes in treasury shares

Takeover of shares

Distributions

As of March 31, 2007

As of October 1, 2007

Fair value cash flow hedges  
and securities

Share options

Exchange rate changes

Net income recognized directly  
in equity

Profit for the period

Total recognized income and 
expense for the period

Changes in treasury shares

Change in consolidation group and 
other changes

Distributions

As of March 31, 2008

 
Equity

 

Minority 
interest

 

 
Total

 

Revaluation 
reserve

 

Treasury 
shares

 

Retained 
earnings

 

Add. paid-in 
capital

 

Subscribed 
capital

 

Equity attributable to equity holders of Wincor Nixdorf AG  

 
 €k

 



16 Key  F i g u r e s     Key  E ve n t s     S t o ck / I nve s t o r  Re l a t i o n s     G r o u p  I n t e r i m  M a n a g e m e n t  Re p o r t     G r o u p  I n c o m e  S t a t e m e n t    

SELECTED EXPLANATORY NOTES.

PRINCIPLES OF CONSOLIDATION,  

ACCOUNTING AND VALUATION.

The Group interim report of Wincor Nixdorf AG has been  

compiled in accordance with the requirements of the Inter-

national Accounting Standards Board (IASB) and the bulletins 

of the International Financial Reporting Interpretations  

Committee (IFRIC) as adopted by the European Union.

The first-time application of the standards, interpreta-

tions and amendments becoming initially effective and bind-

ing in fiscal year 2007/2008 had no significant influence on 

the Group interim report of Wincor Nixdorf AG as of March 

31, 2008.

Besides the same principles of consolidation, accounting 

and valuation and calculation methods apply to this interim 

report, which was compiled in accordance with the require-

ments of IAS 34 “Interim Financial Reporting”, as were used 

in the Group financial statements as of September 30, 2007. 

The applied methods of accounting and valuation are de-

scribed in detail in the Notes to the Group financial state-

ments as of September 30, 2007.

CONSOLIDATION GROUP.

The Group financial statements as of March 31, 2008, include 

those companies in which Wincor Nixdorf AG directly or in-

directly has a majority of the voting rights (subsidiaries), or 

from which it is able to derive the greater part of the eco-

nomic benefit and bears the greater part of the risk by virtue 

of its power to govern corporate financial and operating pol-

icies. Inclusion of such companies’ accounts in the Group 

financial statements begins when Wincor Nixdorf AG starts 

to exercise control over the company, and ceases when it is 

no longer able to do so.

GROUP EQUITY.

The changes in Group equity and individual elements thereof 

are shown in detail in the Changes in Equity table. 

Treasury Shares. On October 1, 2007, the Board of Direc-

tors of Wincor Nixdorf AG passed a resolution for the repur-

chase, as from this date, of up to 92,480 of the company's 

shares via the stock exchange. In doing so, it availed itself of 

the authorization granted by the Annual General Meeting of 

Shareholders on January 29, 2007.

In the case of the approved repurchase of own shares by 

the company, the purchase price per share (excluding ancil-

lary costs of purchase) shall deviate by no more than five per 

cent in either direction from the average share price at the 

closing auction of Xetra trading on the Frankfurt Stock Ex-

change for the final ten trading days prior to the purchase of 

the shares. The repurchased shares are to be used for the 

purpose of settling obligations arising from share options  

already issued or to be issued to members of the Board of 

Directors, other managers or staff members of the company 

and/or subordinated affiliated entities on the basis of the 

authorization granted for the issuance of share options.
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S e l e c te d  E x p l a n a to r y  N o te s

    Further Information

Between October 1, 2007, and October 2, 2007, 92,480 shares 

were bought at an average price of €59.71. The acquisition 

costs, including ancillary costs of acquisition, amounting to 

€5,529k were deducted in full from equity.

On December 3, 2007, the Board of Directors of Wincor 

Nixdorf AG passed a resolution for the repurchase, as from 

this date, of up to 625,720 of the company's shares via the 

stock exchange. In doing so, it availed itself of the authoriza-

tion granted by the Annual General Meeting of Shareholders 

on January 29, 2007. 

In the case of the approved repurchase of own shares by 

the company, the purchase price per share (excluding ancil-

lary costs of purchase) shall deviate by no more than five per 

cent in either direction from the average share price at the 

closing auction of Xetra trading on the Frankfurt Stock Ex-

change for the final ten trading days prior to the purchase of 

the shares. The repurchased shares are to be used for all legi-

timate purposes and for those covered by the authorization 

issued by the Annual General Meeting of Shareholders, in 

particular for the purpose of settling obligations arising from 

share options already issued or to be issued to members of 

the Board of Directors, other managers or staff members of 

the company and/or subordinated affiliated entities on the 

basis of the authorization granted for the issuance of share 

options.

Between December 3, 2007, and January 22, 2008, 

625,720 shares were bought at an average price of €60.66. 

The acquisition costs, including ancillary costs of acquisition, 

amounting to €38,004k were deducted in full from equity.

As of March 31, 2008, the total number of treasury  

shares held by the company was 1,420,980. The acquisition 

costs, including ancillary costs of acquisition, amounting to 

€87,226k were deducted in full from equity. 

Share-based Payment Program. The changes in the 

composition of share options are as follows (share-based 

payment program 2005, 2006 and 2007): 

6 months 2007/2008

 
 
 

As of  
October 1

Granted during 
the period

Expired during 
the period

As of  
March 31

Exercisable as 
of March 31

 
 
 

Number

Average 
exercise 

price 
€

 6 months 2006/2007

 

 
 
 

Number

Average 
exercise 

price 
€

Share options which expired in the period from October  

1, 2007 to March 31, 2008 relate solely to employees. The 

share-based payment programs 2005, 2006 and 2007 are 

described in detail in the Notes to the Group financial state-

ments as of September 30, 2007.

Dividend Distribution. On January 28, 2008, the Annual 

General Meeting of Shareholders of Wincor Nixdorf AG passed 

a resolution in favor of the proposed dividend payment of 

€2.78 per share for fiscal 2006/2007. The total dividend pay-

ment amounted of €88,025,942.24. 
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Group

Net sales to external customers 

Operating profit (EBITA)1 
 

Investment in property rights, licenses and 
property, plant and equipment

Investment in reworkable service parts 

Amortization/depreciation of property rights,  
licenses and property, plant and equipment

Write-down of reworkable service parts 

Research and development expenses 

RetailBanking

Comparative figures for 2nd quarter 2006/2007 and for 6 months 2006/2007 are given in parentheses.
1) After elimination of profit charges arising from the carve-out (further information under “Effect of Profit Charges arising from the Carve-out”).

GroupRetailBanking

 
Segment Report by Division. €k

6 months 2007/20082nd quarter 2007/2008

SEGMENT REPORT.
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    Further Information

The operating profit (EBITA) is stated here as the profit before 

taking into account the profit charges arising from the carve-

out, which result from the amortization of product know-

how acquired in the course of the carve-out. Since the prod-

uct know-how is used by both segments, this amortization 

was not divided across both the segments, Retail and Bank-

ing, as in previous years.

 
 

Operating profit (EBITA)

Goodwill amortization

Operating profit (EBIT)

Profit charges arising from the carve-out

Finance income and finance costs

Profit before income taxes

Income taxes

Profit for the period

6 months 
2006/2007

6 months 
2007/2008

2nd quarter 
2006/2007

2nd quarter 
2007/2008

 
Reconciliation of Segment Profit to Profit for the Period. €k

 
 

Europe 

 in % of total net sales

Included in Europe: Germany

 in % of total net sales

America

 in % of total net sales

Asia/Pacific/Africa

 in % of total net sales

Total

6 months 
2006/2007 

6 months 
2007/2008

2nd quarter 
2006/2007 

2nd quarter 
2007/2008

 
Net Sales by Regions. €k
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EFFECT OF PROFIT CHARGES ARISING 

FROM THE CARVE-OUT.

Wincor Nixdorf was demerged from Siemens Group by means 

of leveraged buy-out on October 1, 1999. The amount of the 

purchase price exceeding the net assets acquired was divided 

as follows:

 

Product know-how

Goodwill

Negative goodwill

 

October 1, 1999

 
 €k

 
 

Amortization of product 
know-how

6 months 
2006/2007

6 months 
2007/2008

 
 €k

The consequences of this affected net profit on operating 

activities as follows:

 
 

Net sales

Cost of sales

Gross profit

Research and development expenses

Selling, general and administration 
expenses

Other operating result

Operating profit (EBIT)

Goodwill amortization

EBITA

Amortization/depreciation of pro-
perty rights, licenses and property, 
plant and equipment and write-
down of reworkable service parts

EBITDA

6 months 
2006/2007

6 months 
2007/2008

Group Income Statement before Profit Charges 
arising from the Carve-out. €k
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S e l e c te d  E x p l a n a to r y  N o te s

    

Fu rt h e r  I n fo rm a t i o n

FURTHER INFORMATION.

RESPONSIBILITY STATEMENT BY THE 

MANAGEMENT BOARD.

“To the best of our knowledge, and in accordance with the 

applicable reporting principles for interim financial reporting, 

the interim consolidated financial statements give a true and 

fair view of the assets, liabilities, financial position, and profit 

or loss of the Group, and the interim management report of 

the Group includes a fair review of the development and per-

formance of the business and the position of the Group, to-

gether with a description of the principal opportunities and 

risks associated with the expected development of the Group 

for the remaining months of the financial year.”

REVIEW.

This interim report has not been audited in accordance with 

Sec. 317 of the German Commercial Code (HGB) and has not 

been reviewed by an auditor.

Heidloff Auerbach Dr. Wunram

President and Chief Member of the Member of the

Executive Officer Board of Directors Board of Directors
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FISCAL 2007/2008.

July 24, 2008:

Nine-month interim report 2007/2008

November 5, 2008:

Preliminary results 2007/2008, 

press conference

January 19, 2009:

Annual General Meeting in Paderborn

*  All dates are preliminary and may be subject to change.

For further details about other Investor Relations events, please visit the website 
of Wincor Nixdorf AG at www.wincor-nixdorf.com.

Regions with strong growth potential – focus on 

South America. The increasing internationalization of 

business activities is an important growth driver for Wincor 

Nixdorf. The Asia/Pacific/Africa regions have a particularly 

important role to play in this respect as they account for two-

thirds of the global market. Wincor Nixdorf’s strong position 

in its domestic European market is a good basis for the ex-

pansion of its activities in these regions. 

The Group’s strategic objective in the Americas is to build 

significantly on its market positions and to achieve annual 

growth in net sales of at least ten percent. Wincor Nixdorf 

has also been operating successfully for some years in the key 

emerging markets of South America. In Argentina, Brazil, 

Chile, Peru and Venezuela, a strong foundation for the future 

has been established in the form of subsidiaries and local 

partnerships. Wincor Nixdorf aims to put its experience and 

strength to good use in order to grow at an above-average 

rate for those markets and thus increase its market share. 

FINANCIAL CALENDAR.* COVER.
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Fu rt h e r  I n fo rm a t i o n

This document contains forward-looking statements that are based on current 
estimates and assumptions made by the Board of Directors of Wincor Nixdorf AG 
to the best of its knowledge. Such forward-looking statements are subject to risks 
and uncertainties, the non-occurrence or occurrence of which could cause the 
actual results, including the financial condition and profitability of Wincor Nixdorf, 
to differ materially from or be more -negative than those expressed or implied by 
such forward-looking statements. This also applies to the forward-looking esti-
mates and forecasts derived from third-party studies. Consequently, neither the 
Company nor its management can give any assurance regarding the future accuracy 
of the opinions set forth in this document or the actual occurrence of the predicted 
developments.
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