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Surface Analysis

Share Price Development Increasing orders on hand
● Highflyer „standardized systems“ will soon be

publicly introduced
● Three-dimensional optic measurement techniques

are about to displace traditional systems

Quelle: Consors

● Research cooperation with ThyssenKruppSteel
successfully started

SWOT COMPANY DESCRIPTION HISTORY & ESTIMATES

 + Introduction of standardised
systems in 2007

 + Clientele consists of medical
engineering firms

 + Research assignment with
ThyssenSt.

 + Unique products
 + Break-Even in 2007 conceivable
 - EBIT 2006 affected by

outstanding effects

NanoFocus AG is a high-tech company and
technology leader in the sector of directly
process-related optical surface measurement
in the micro- and nanometre range. The firm
was founded in 1994 and is listed on the
stock exchange since November 2005. The
company is headquartered in Oberhausen
and currently has 34 employees. The
existing circle of clients consists of well-
known enterprises, such as BMW, Thyssen
and FTI.
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Figures in EUR 2006e 2007e 2008e 2009e 2010e

EPS Dr. Kalliwoda -0.19 0.05 0.16 0.27 0.33

Dividend 0.0 0.0 0.0 0.00 0.0

Revenues (mln) 4.1 5.0 6.4 7.0 7.7

EBIT per Share -0.1 0.2 0.2 0.33 0.37

Working Capital 2.1 2.9 2.1 2.4 2.7

Cash Flow 0.2 0.8 1.6 0.8 0.7

Price (curr) 7.42 Shares out (mln) 1,931

52W high 14.55 Listing year 2005

52w low 6.00 Free Float (in %) 56.99

Market Cap (mln) 14.33 Index Entry Standard

Last Dividend 0 Code: N2F

No. Employees 34 Accounting: HGB

Web Page nanofocus.de WKN: 540066

Source: DR.KALLIWODA | RESEARCH© 2007
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Results 2006

Special items put burden on

results in 2006

Key Data

1 Financials

NanoFocus AG has announced its results of the preceding financial
year on 27th of March. Thus, revenues as well as annual returns
were increased. As we expected, the firm still generates minor
losses. By contrast, operating cash flow has developed quite well,
as it is positive for the first time. We are confident, that the break-
even point can be reached this very year, since „Standardized 
Sytems“ will soon be introduced at the trade fair Control and 
cooperation plans are announced. The CEO of NanoFocus AG
confirms our expectations by counting on an EPS at 5Ct per share
and sales at 5m Euro in 2007.

However, results in 2006 were influenced by special items like
expenses for brochures and costs connected with starting up
activities of NanoFocus Inc. Moreover, the company was able to
announce an increase in orders on hand of about 2million EUR
once again in 2007.

The following diagram exemplifies important key data in 2006.

Key Data Overview 2006 Annual 2005 2004
percentage change

Sales Revenues TEuro 4,400 43.9 3,057 3,153

EBITDA TEuro 273 27.0 215 1,034

Net Income TEuro -401 -19.3 -497 -598

Liquid Assets TEuro 1,800 -25.0 2,400 1,200

Earnings per Share Euro -0.21 -19.2 -0.26 -

Share price 31.12. Euro 7.6 -30.9 11.0 -

Market capitalisation at end of year M. Euro 14.68 -30.9 21.24 -

Number of employees 34 9.7 31 26

Institutionelle Anleger:
Senden Sie uns bitte eine Email an folgende
Kontaktadresse für den Erhalt der gesamten Studie:

research@kalliwoda.com
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5 Contact
NanoFocus AG

Lindnerstraße 98
D-46149 Oberhausen

Telephone: + 49 (0) 208 / 62 00 0 –0
Fax: + 49 (0) 208 / 62 00 0 –99

Head of IR: Joachim Sorg
irel@nanofocus.de

Primary Research│Fair Value Analysis│International Roadshows

Unterlindau 22
60323 Frankfurt
Tel.: 069-97 20 58 53
Fax.: 069-13 30 38 52 26 2
www.kalliwoda.com

Head:
Dr. Norbert Kalliwoda
E-Mail: nk@kalliwoda.com

CEFA-Analyst; University of
Frankfurt Economics; Dipl.-Kfm.

Sectors: IT, Software, Electricals &
Electronics, Mechanical
Engineering,
Logistics, Laser, Technology, Raw
Materials

Dr. Thomas Krassmann
E-Mail: tk@kalliwoda.com

Dipl.-Geologist, M.Sc.;University
of Göttingen & Rhodes
University, South Africa;

Sectors: Raw Materials, Mining,
Precious Metals, Gem stones.

Wolfgang Neuner
E-Mail: wn@kalliwoda.com

MBA (Candidate 2008 Uni. Iowa
(US)) and Dipl.-Kfm. (Major
Finance and Monetary Economics
2009).

Sectors: Banks, Financial Services,
Real Estates - REITS.

Dr. Christoph Piechaczek
E-Mail: cp@kalliwoda.com

Dipl.-Biologist; Technical
University Darmstadt; Univ.
Witten-Herdecke

Sectors: Biotech & Healthcare;
Medical Technology Pharmaceutical

Dr. Erik Schneider
E-Mail: es@kalliwoda.com

Dipl.-Biologist; Technical
University Darmstadt; Univ.
Hamburg

Sectors: Biotech & Healthcare;
Medical Technology Pharmaceutical

David Schreindorfer
E-Mail: ds@kalliwoda.com

MBA, Economic Investment
Management (Candidate 2006);
Univ. Frankfurt/ Univ. Iowa (US).

Sectors: IT/Logistics; Quantitative
Modelling

Hellmut Schaarschmidt;
E-Mail: hs@kalliwoda.com

Dipl.-Geophysicists; University of
Frankfurt.

Sectors: Oil, Regenerative Energies,
Specialities Chemicals, Utilities

Nele Rave
E-Mail: nr@kalliwoda.com

Lawyer; Native Speaker, German
School London

Translations English

Also view Sales and Earnings Estimates: Analyst of this research: Dr. Norbert Kalliwoda,
CEFA

DR. KALLIWODA│ RESEARCH on Terminals of
Bloomberg
Reuters
Thomson Financial
JCF Factset
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6 DISCLAIMER

BUY: On a basis of our prognoses the stock should have a
performance of at least 20% in the following 12 months.

ACCUMULATE: On a basis of our prognoses the stock should have a
performance of between 10% and 20% in the following 12
months.

HOLD: On a basis of our prognoses the stock should have a
performance of between minus 10% and plus 10% in the
following 12 months.

REDUCE: On a basis of our prognoses the stock should have an
underperformance of between minus 10% and minus 20%.

SELL: On a basis of our prognoses the stock should have an
underperformance of at least minus 20%

Additional Disclosure

DR. KALLIWODA | RESEARCH prepared this analysis on the basis of broadly accessible
sources, which are regarded as reliable. We work as precisely as possible. We cannot
however guarantee for the balance, precision,correctness and wholeness of the information
and opinions.
This study does not replace personal advice. This study is not regarded as invitation to the
purchase or sale of the installation-instruments discussed in this study. Therefore, DR.
KALLIWODA | RESEARCH advises to turn to your bank-advisor or trustees before an
investment-disposition.
In the United Kingdom this document is only intended for distribution to persons described in
Section 11(3) of the Financial Services Act 1986 (Investments Advertisements) (Exemptions)
Order 1996 (in the latest amended version), and may not be passed on either directly nor
indirectly to another group of persons. Neither this document nor a copy thereof may be sent
or taken to or distributed in the United States of America, Canada or Japan or their territories
or possessions nor may it be distributed to a US person as defined by the terms of the US
Securities Act 1933 or to persons resident in Canada or Japan. Distribution of this document
in other jurisdictations may be limited by law and persons in possession of this document
should inform themselves of any restrictions and comply with these. Any failure to comply with
these restrictions may represent a breach of a current securities act.
DR. KALLIWODA | RESEARCH as well as co-workers may hold positions in any securities
mentioned in this study or in connected investments and may increase or sell their holdings in
these securities or connected investments.

Possible conflicts of interest

Neither DR. KALLIWODA | RESEARCH nor any affiliated company
a) hold an interest of 1 percent or more of the equity capital of the company being

covered in this report;
b) were involved in an emission of investments that is object of this study;
c) hold a net-sale position of the shares of the analyzed business of at least 1 percent of

the share capital;
d) have serviced the analyzed investments based on any contract with the emitter on the

stock exchange or in the market.
There is a contractual relationship only with the business of NanoFocus AG with
DR. KALLIWODA |RESEARCH for the preparation of research studies.
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Through the assumption of this document, the reader / recipient accepts the obligations in
these disclaimers.

DISCLAIMER

The information and opinions in this analysis were prepared by DR. KALLIWODA |
RESEARCH. The information herein is believed by DR. KALLIWODA | RESEARCH to be
reliable and has been obtained from public sources believed to be reliable. With the
exception of information about DR. KALLIWODA | RESEARCH, DR. KALLIWODA |
RESEARCH makes no representation as to the accuracy or completeness of such
information.
Opinions, estimates and projections in this report constitute the current judgement of the
author as of the date of this analysis. They do not necessarily reflect the opinions, projection,
forecast or estimate set forth herein, changes or subsequently becomes inaccurate, except if
research on the subject company is withdrawn. Prices and availability of financial instruments
also are subject to change without notice. This report is provided for informational purposes
only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or
sell any financial instruments or to participate in any particular trading strategy in any
jurisdiction. The financial instruments discussed in this report may not be suitable for all
investors and investors must make their own investment decision using their own
independent advisors as they believe necessary and based upon their specific financial
situations and investment objectives. If a financial instrument is denominated in a currency
other than an investor´s currency, a change in exchange rates may adversely affect the price
or value of, or the income derived from, the financial instrument, and such investor effectively
assumes currency risk. In addition, income from an investment may fluctuate and the price or
value of financial instruments described in this report, either directly or indirectly , may rise or
fall. Furthermore, past performance is not necessarily indicative or future results.
This report may not be reproduced, distributed or published by any person for any purpose
without DR. KALLIWODA | RESEARCH´s prior written consent. Please cite source when
quoting.


