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Windar Photonics has signed a global distribution agreement with wind 

turbine manufacturer Vestas Wind Systems. Vestas will now be selling and 

marketing Windar’s two-beam LiDAR system as a retrofit after-sales 

solution to the wind industry. The agreement is supportive of our 

estimates, which we leave unchanged. 

Year end 
Revenue 

(€m) 
EBITDA 

(€m) 
PBT* 
(€m) 

EPS* 
(c) 

DPS 
(c) 

P/E 
(x) 

12/16 1.2 (2.4) (3.0) (7.6) 0.0 N/A 

12/17 2.2 (1.2) (2.1) (5.0) 0.0 N/A 

12/18e 5.6 0.7 0.2 0.4 0.0 217 

12/19e 25.3 8.8 8.3 15.6 0.0 5.6 

Note: *PBT and EPS are normalised, excluding amortisation of acquired intangibles, share-
based payments. 

We believe this is an exciting development for Windar because Vestas is the largest 

maintenance provider in the industry. It has more than 78GW of assets under 

service, of which more than 8GW are non-Vestas turbines. According to Global 

Wind Energy Council statistics, 78GW is 14% of the global cumulative installed 

wind capacity. Assuming an average turbine size of 2.5MW, this 78GW represents 

around 31 thousand turbines.  

Vestas is interested in the technology because it enables it to provide its service 

customers with a new technology for improving the energy production from their 

existing assets. Independent tests have shown that Windar’s LiDAR can increase 

annual energy production by 1-4% by ensuring that the wind turbine is always 

facing the correct way for extracting energy from the wind efficiently.  We note this 

agreement is in effect a major endorsement for the technology and expect it will 

generate substantial interest amongst wind park operators that are not serviced by 

Vestas as well as other wind turbine OEMs. 

The agreement is consistent with the strategy adopted in 2016 of using external 

distribution partners in retrofit markets. It connects Windar to a service network of 

more than 10,000 people in 63 countries.  
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Business description  

Windar Photonics is a Copenhagen-based 

developer and manufacturer of an innovative, low-

cost light detection and ranging (LiDAR) system. 

Approaching wind direction and speed is measured 

ahead of a wind turbine, allowing appropriate yaw 

alignment. 
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branch entity of Edison Investment Research Limited [4794244]. www.edisongroup.com 
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1940 and corresponding state securities laws. As such, Edison does not offer or provide personalised advice. We publish information about companies in which we believe our readers may be interested and this 
information reflects our sincere opinions. The information that we provide or that is derived from our website is not intended to be, and should not be construed in any manner whatsoever as, personalised advice. Also, our 
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document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for the purpose of the 
Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this 
document. This document is provided for information purposes only and should not be construed as an offer or solicitation for  investment in any securities mentioned or in the topic of this document. A marketing 
communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any prohibition on 
dealing ahead of the dissemination of investment research. Edison has a restrictive policy relating to personal dealing. Edison Group does not conduct any investment business and, accordingly, does not itself hold any 
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report. Edison or its 
affiliates may perform services or solicit business from any of the companies mentioned in this report. The value of securities mentioned in this report can fall as well as rise and are subject to large and sudden swings. In 
addition it may be difficult or not possible to buy, sell or obtain accurate information about the value of securities mentioned in this report. Past performance is not necessarily a guide to future performance. Forward-looking 
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, 
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations. For the purpose of the FAA, the content of this 
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affiliates and contractors, and their respective directors, officers and employees will not be liable for any loss or damage arising as a result of reliance being placed on any of the information contained in this report and do 
not guarantee the returns on investments in the products discussed in this publication. FTSE International Limited (“FTSE”) ©  FTSE 2018. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is 
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