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UNITED STATES  

SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  

   

FORM 8-K  
   

CURRENT REPORT  
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934  

   
Date of report (Date of earliest event reported): March 15, 2011  

   

BROADWIND ENERGY, INC.  
(Exact Name of Registrant as Specified in Its Charter)  

   

   
47 East Chicago Avenue, Suite 332 , Naperville, Illinois 60540  

(Address of Principal Executive Offices) (Zip Code)  
   

Registrant’s Telephone Number, Including Area Code: (630) 637-0315  
   

Not Applicable  
(Former Name or Former Address, if Changed Since Last Report)  

   
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 
following provisions:  
   
�             Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)  
   
�             Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  
   
�             Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  
   
�             Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))  
   
   
   

 

Delaware  
   0-31313  

   88-0409160  
(State or Other Jurisdiction of  

   (Commission File Number)  
   (IRS Employer Identification No.)  

Incorporation)  
   

   
   

   



   
Item 2.02.  Results of Operations and Financial Condition.  
   
On March 15, 2011, Broadwind Energy, Inc. (the “Company”) issued a press release announcing its financial results as of and for the year ended 
December 31, 2010.  The press release is incorporated herein by reference and attached hereto as Exhibit 99.1.  
   
The information contained in, or incorporated into, this Item 2.02 of this Current Report on Form 8-K (this “Report”), including Exhibit 99.1 attached 
hereto, is furnished under Item 2.02 of Form 8-K and shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, 
as amended (the “Exchange Act”) or otherwise subject to the liabilities of that section, and shall not be deemed to be incorporated by reference into the 
filings of the Company under the Securities Act of 1933, as amended (the “Securities Act”), or the Exchange Act regardless of any general incorporation 
language in such filings.  
   
Item 7.01. Regulation FD Disclosure.  
   
An Investor Presentation dated March 15, 2011 is incorporated herein by reference and attached hereto as Exhibit 99.2.  
   
The information contained in, or incorporated into, this Item 7.01 of this Report, including Exhibit 99.2 attached hereto, is furnished under Item 7.01 of 
Form 8-K and shall not be deemed “filed” for the purposes of Section 18 of the Exchange Act or otherwise subject to the liabilities of that section, and 
shall not be deemed to be incorporated by reference into the filings of the Company under the Securities Act or the Exchange Act regardless of any 
general incorporation language in such filings.  
   
This Report will not be deemed an admission as to the materiality of any information in this Report that is being disclosed pursuant to Regulation FD.  
   
Please refer to Exhibit 99.2 for a discussion of certain forward-looking statements included therein and the risks and uncertainties related thereto.  
   
Item 9.01.  Financial Statements and Exhibits.  
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(d) 
   Exhibits  

         
99.1 

   Press Release dated March 15, 2011  
99.2 

   Investor Presentation dated March 15, 2011  



   
SIGNATURE  

   
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 

undersigned hereunto duly authorized.  
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BROADWIND ENERGY, INC.  

      
      
March 15, 2011  By:  /s/ Stephanie K. Kushner  
      

Stephanie K. Kushner  
      

Chief Financial Officer  



   
EXHIBIT INDEX  
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EXHIBIT  
NUMBER  

   DESCRIPTION  
         

99.1  
   Press Release dated March 15, 2011  

99.2  
   Investor Presentation dated March 15, 2011  



Exhibit 99.1 
   

  
   

FOR IMMEDIATE RELEASE  
   

Broadwind Energy, Inc. Announces Fourth Quarter  
and Full Year Results for 2010  

   
Highlights:  
   

•                   Fourth-quarter orders total $64 million; ending backlog rises 8% to $226 million  
   
•                   Net sales of $47.6 million up 47.9% over the prior year quarter  
   
•                   Adjusted EBITDA increases to $3.7 million, an improvement of $6.9 million over the same period last year  
   
•                   At December 31, 2010, liquidity rose to $15.3 million, with an untapped $10 million Line of Credit  
   

NAPERVILLE, Ill., March 15, 2011— Broadwind Energy (NASDAQ: BWEN) reported sales of $47.6 million for the fourth quarter, a 47.9% increase 
compared to $32.2 million in the fourth quarter of 2009. The sharp increase reflects record-high production levels within the Tower segment and 
continued growth of industrial sales in the Gearing segment. The Company reported a net loss from continuing operations of $37.3 million or $0.36 per 
share in the fourth quarter of 2010, including non-cash impairment charges totaling $36.2 million. The impairment charges included a $13.3 million 
write-down of the investment in the Company’s Brandon, South Dakota manufacturing facility, and a $22.9 million charge associated with intangibles 
and property and equipment in the Services segment.  
   
In the fourth quarter of 2009, the Company reported a net loss from continuing operations of $91.2 million, or $0.95 per share, which included non-cash 
impairment charges totaling $82.2 million. Versus 2009, the decrease in loss was primarily the result of lower impairment expense taken in the current 
quarter, the beneficial impact of higher sales and lower selling, general and administrative expenses.  
   
The Company reported Adjusted EBITDA (earnings before interest, taxes, depreciation, amortization and stock-based compensation) of $3.7 million 
during the fourth quarter of 2010 compared to an Adjusted EBITDA loss of $3.2 million during the fourth quarter of 2009, due principally to the 
improved tower and gearing segment results, and lower corporate expenses.  
   
Peter C. Duprey, president and chief executive officer, stated, “I am very encouraged by our fourth-quarter performance. Despite the uncertain U.S. 
wind energy market, Broadwind ended the year with a strong operational quarter and booked more than $60 million in new orders. We are making 
progress with our stated objectives of broadening our industrial customer base and improving our capacity utilization. Our gearing business is seeing 
stronger demand in the industrial markets such as mining and oil and gas. Our early focus on the multi-megawatt tower  

   

 



   
manufacturing is paying off with some of the existing and new entrants in the U.S. wind market. Our services business had a difficult fourth quarter. 
However, with the dedication of the drivetrain service center, we are seeing strong interest from customers looking for gearbox remanufacturing 
services. We recently announced the sale of our logistics business, which will enable us to concentrate on our core operating units. As we move into 
2011, we expect to deliver more consistent operating results and will report on progress with our growth strategies as the year continues. With the 
continued fluctuation of currency markets, we are seeing customers interested in localizing their supply chains for their U.S. sales.”  
   
The fourth-quarter loss from discontinued operations totaled $11.3 million, inclusive of both the operating losses at the Company’s Badger Transport 
business, and the non-cash charge associated with the divestiture, which was completed on March 4, 2011.  
   
At December 31, 2010, backlog totaled $226 million, an increase of 8% compared to September 30, 2010 backlog of $210 million.  
   
For the full year ended December 31, 2010, the Company reported revenue of $136.9 million compared to $184.8 million in the prior year. The 
reduction in sales was the result of lower production at each business segment, primarily during the first half of 2010, linked to the overall decline in the 
U.S. wind industry in 2010. According to the American Wind Energy Association, U.S. wind capacity additions totaled 5,115 megawatts (MW) in 2010 
approximately half the level of 2009.  
   
The Company reported a loss from continuing operations for the year of $69.8 million, or $0.66 per share, compared to $107.0 million, or $1.11 per 
share in 2009. The decreased loss from continuing operations was primarily the result of lower impairment expense taken during the 2010 year and the 
beneficial impact of a 15% reduction in selling, general and administrative expenses due to cost-containment efforts in the weak environment, partially 
offset by the impact of lower revenues. The net loss for the year ended December 31, 2010 was $85.2 million, or $0.80 per share, inclusive of a loss of 
$15.4 million, or $0.14 per share, from discontinued operations.  
   
Segment Results  
   
Towers  
   
Broadwind manufactures wind turbine towers, specializing in the large and heavier towers that are designed for 2 megawatt (“MW”) and larger wind 
turbines.  
   
Towers segment sales totaled $30.3 million in the fourth quarter of 2010, compared to $17.2  million in the fourth quarter of 2009. Adjusted EBITDA 
for the fourth quarter totaled $5.6 million in 2010, compared to $1.3 million in 2009. The increases in both revenues and EBITDA were primarily 
attributable to a 79% increase in tower sections produced compared to the prior year. Production of wind towers totaled 284 megawatts (MW) in the 
quarter and 554 MW year-to-date.  
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Towers segment sales for the year ended December 31, 2010 were $76.2 million, compared to $93.3 million in 2009. The decrease was primarily 
attributed to lower average tower prices reflecting, in part, 20% lower average steel prices and a 3% decline in tower section production, primarily in the 
first half of the year. Adjusted EBITDA for the year ended December 31, 2010 was $6.6 million, compared to $6.0 million in 2009. The increase was 
primarily attributed to the absence of start-up costs incurred in 2009 associated with the Abilene facility.  
   
Gearing  
   
Broadwind produces precision gearing for the wind industry and gearboxes for mining, oilfield and other industrial customers.  
   
Gearing segment sales totaled $13.9 million in the fourth quarter of 2010, compared to $9.7 million in 2009. The increase is due primarily to growth in 
sales to industrial customers. Adjusted EBITDA for the fourth quarter of 2010 was $0.2 million compared to a loss of $2.0 million in the prior year 
fourth quarter. The improvement reflects the sales increase as well as significantly improved operations, including lower scrap and warranty expense and 
improved inventory management.  
   
Gearing segment sales were $48.9 million for the year ended December 31, 2010 compared to $64.5 million in the prior year. The decrease was 
attributed to a 21% and 29% decline in wind gearing and industrial revenues, particularly in the first half of the year, as a result of reduced or delayed 
production orders from key customers. Adjusted EBITDA for the year ended December 31, 2010 was a loss of $4.2 million compared to a loss of $0.7 
million in the prior year, due to the decline in revenues during the current year.  
   
Services  
   
Broadwind is a leading independent provider of installation support and operations and maintenance services for the wind turbine industry. The 
Company also offers repair and refurbishing of complex wind components, including control systems, gearboxes and blades.  
   
Revenue from the Services segment was $3.5 million in the fourth quarter of 2010, compared with $5.4 million in the fourth quarter of 2009. The 
decrease in revenues was primarily the result of reduced operations and maintenance services performed for wind farm owners and operators. Adjusted 
EBITDA for the fourth quarter was a loss of $0.4 million compared to a loss of $0.1 million in the prior year fourth quarter. The decline was attributed 
to lower revenues and start-up costs associated with the new drivetrain services center, partially offset by lower selling, general and administrative costs. 
   
Service segment revenue for the year ended December 31, 2010 was $12.1 million compared to $27.6 million in 2009. The decrease in revenues was 
primarily attributed to the absence of a large blade program completed in 2009, and lower outsourced project activity overall. Adjusted EBITDA for the 
year ended December 31, 2010 was a loss of $3.9 million compared to income of $2.8 million in 2009 due to the reasons listed above.  
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Corporate and Other  
   
Fourth quarter corporate and other expenses totaled $2.0 million, down $1.2 million from the prior year due to lower employee compensation expense 
and decreased professional fees. For the full year, corporate expenses totaled $9.4 million, down 34% from the prior year due to improved expense 
management and the absence of a 2009 customer dispute settlement.  
   
Cash and Liquidity  
   
At year-end, cash and marketable securities on hand totaled $15.3 million and the Company’s $10 million credit line was undrawn. Outstanding debt 
totaled $11.2 million and the Company was in compliance with all debt covenants.  
   
About Broadwind Energy, Inc.  
   
Broadwind Energy (NASDAQ: BWEN) applies decades of deep industrial expertise to innovate integrated solutions for customers in the energy and 
infrastructure markets. From gears to wind towers, to comprehensive remanufacturing of gearboxes and blades, to operations and maintenance services, 
and heavy industries, we have solutions for the energy needs of the future. With facilities throughout the U.S., Broadwind Energy’s talented team of 
more than 800 employees is committed to helping customers maximize performance of their investments—quicker, easier and smarter. Find out more at 
www.bwen.com.  
   
Forward-Looking Statements  
   
This news release includes “forward-looking statements” within the meaning of the safe harbor provisions of the United States Private Securities 
Litigation Reform Act of 1995 - that is, statements related to future, not past, events. Forward-looking statements are based on current expectations and 
include any statement that does not directly relate to a current or historical fact. In this context, forward-looking statements often address our expected 
future business and financial performance, and often contain words such as “anticipate,” “believe,” “intend,” “expect,” “plan,” “will” or other similar 
words. These forward-looking statements involve certain risks and uncertainties that ultimately may not prove to be accurate. Actual results and future 
events could differ materially from those anticipated in such statements. The Company’s forward looking statements may include or relate to the 
Company’s plans to grow its business and its expectations regarding its operations and the business of its customers; the sufficiency of the Company’s 
working capital; and the Company’s expectations regarding the state of the wind energy market generally, as well as the Company’s expectations 
relating to the economic downturn and the potential impact on its business and the business of its customers. For further discussion of risks and 
uncertainties, individuals should refer to the Company’s SEC filings. The Company undertakes no obligation and does not intend to update these 
forward-looking statements to reflect events or circumstances occurring after this news release. You are cautioned not to place undue reliance on these 
forward-looking statements, which speak only as of the date of this news release. All forward-looking statements are qualified in their entirety by this 
cautionary statement.  
   
CONTACT: John Segvich, 630.995.7137, john.segvich@bwen.com  
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BROADWIND ENERGY, INC. AND SUBSIDIARIES  

CONSOLIDATED BALANCE SHEETS  
(IN THOUSANDS)  
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      As of December 31,  
   

      2010  
   2009  

   
ASSETS  

             
CURRENT ASSETS:  

             
Cash and cash equivalents  

   $ 15,331 
   $ 4,701 

   
Restricted cash  

   170 
   2,010 

   
Accounts receivable, net  

   21,427 
   21,487 

   
Inventories, net  

   17,739 
   8,825 

   
Prepaid expenses and other current assets  

   3,476 
   4,549 

   
Assets held for sale  

   6,847 
   2,004 

   
Total current assets  

   64,990 
   43,576 

   
Property and equipment, net  

   106,317 
   129,619 

   
Goodwill  

   —
   4,561 

   
Intangible assets, net  

   10,073 
   32,401 

   
Long-term assets held for sale  

   —
   17,993 

   
Other assets  

   2,126 
   3,338 

   
TOTAL ASSETS  

   $ 183,506 
   $ 231,488 

   
                

LIABILITIES AND STOCKHOLDERS ’  EQUITY  
             

CURRENT LIABILITIES:  
             

Lines of credit and notes payable  
   $ 140 

   $ 10,717 
   

Current maturities of long-term debt  
   1,437 

   7,782 
   

Current portions of capital lease obligations  
   966 

   882 
   

Accounts payable  
   22,342 

   14,499 
   

Accrued liabilities  
   6,515 

   6,679 
   

Customer deposits  
   8,881 

   10,199 
   

Liabilities held for sale  
   4,221 

   1,984 
   

Total current liabilities  
   44,502 

   52,742 
   

                
LONG-TERM LIABILITIES:  

             
Long-term debt, net of current maturities  

   9,671 
   13,396 

   
Long-term capital lease obligations, net of current portions  

   1,802 
   2,749 

   
Interest rate swap agreements  

   —
   253 

   
Deferred income tax liabilities  

   —
   403 

   
Long-term liabilities held for sale  

   —
   4,409 

   
Other  

   1,335 
   1,941 

   
Total long-term liabilities  

   12,808 
   23,151 

   
                
STOCKHOLDERS’  EQUITY:  

             
Common stock  

   107 
   97 

   
Additional paid-in capital  

   356,545 
   300,779 

   
Accumulated deficit  

   (230,456 )  (145,281 )  
Total stockholders’  equity  

   126,196 
   155,595 

   
TOTAL LIABILITIES AND STOCKHOLDERS ’  EQUITY  

   $ 183,506 
   $ 231,488 

   



   
BROADWIND ENERGY, INC. AND SUBSIDIARIES  
CONSOLIDATED STATEMENTS OF OPERATIONS  

(IN THOUSANDS, EXCEPT PER SHARE DATA)  
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      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

      (Unaudited)  
               

Revenues  
   $ 47,551 

   $ 32,151 
   $ 136,896 

   $ 184,798 
   

Cost of sales  
   42,102 

   33,480 
   134,950 

   172,894 
   

Gross profit (loss)  
   5,449 

   (1,329 )  1,946 
   11,904 

   
                          
OPERATING EXPENSES:  

                       
Selling, general and administrative  

   5,970 
   6,622 

   27,404 
   32,422 

   
Impairment charges  

   36,216 
   82,211 

   40,777 
   82,211 

   
Intangible amortization  

   428 
   1,466 

   2,992 
   9,524 

   
Total operating expenses  

   42,614 
   90,299 

   71,173 
   124,157 

   
                          
Operating loss  

   (37,165 )  (91,628 )  (69,227 )  (112,253 )  
                          
OTHER (EXPENSE) INCOME, net:  

                       
Interest expense, net  

   (335 )  (528 )  (1,172 )  (2,174 )  
Other, net  

   378 
   543 

   486 
   6,454 

   
Total other (expense) income, net  

   43 
   15 

   (686 )  4,280 
   

                          
Net loss from continuing operations before provision (benefit) for income 

taxes  
   (37,122 )  (91,613 )  (69,913 )  (107,973 )  

Provision (benefit) for income taxes  
   180 

   (384 )  (160 )  (947 )  
Loss from continuing operations  

   (37,302 )  (91,229 )  (69,753 )  (107,026 )  
Loss from discontinued operations, net of tax  

   (11,269 )  (1,370 )  (15,422 )  (3,093 )  
NET LOSS  

   $ (48,571 )  $ (92,599 )  $ (85,175 )  $ (110,119 )  
                          
NET LOSS PER COMMON SHARE - BASIC AND DILUTED:  

                       
Loss from continuing operations  

   $ (0.36 )  $ (0.95 )  $ (0.66 )  $ (1.11 )  
Loss from discontinued operations  

   (0.09 )  (0.01 )  (0.14 )  (0.03 )  
Net Loss  

   $ (0.45 )  $ (0.96 )  $ (0.80 )  $ (1.14 )  



   
BROADWIND ENERGY, INC. AND SUBSIDIARIES  
CONSOLIDATED STATEMENTS OF CASH FLOWS  

(IN THOUSANDS)  
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      Twelve Months Ended December 31,  
   

      2010  
   2009  

   
               
CASH FLOWS FROM OPERATING ACTIVITIES:  

             
Net loss  

   $ (85,175 )  $ (110,119 ) 
Loss from discontinued operations  

   15,422 
   3,093 

   
Loss from continuing operations  

   (69,753 )  (107,026 ) 
               
Adjustments to reconcile net cash provided by (used in) operating activities:  

             
Depreciation and amortization expense  

   16,463 
   22,696 

   
Impairment charges  

   40,777 
   82,211 

   
Change in fair value of interest rate swap agreements  

   (253 )  (330 ) 
Deferred income taxes  

   1,338 
   (813 ) 

Stock-based compensation  
   1,745 

   2,805 
   

Allowance for doubtful accounts  
   (1,142 )  248 

   
Loss on disposal of assets  

   70 
   165 

   
Changes in operating assets and liabilities:  

   (52 )  4,655 
   

Net cash provided by (used in) operating activities of continued operations  
   (10,807 )  4,611 

   
               
CASH FLOWS FROM INVESTING ACTIVITIES:  

             
Purchases of property and equipment  

   (6,893 )  (11,271 ) 
Proceeds from disposals of property and equipment  

   38 
   829 

   
Decrease (increase) in restricted cash  

   1,840 
   (1,510 ) 

Net cash used in investing activities of continued operations  
   (5,015 )  (11,952 ) 

               
CASH FLOWS FROM FINANCING ACTIVITIES:  

             
Net proceeds from issuance of stock  

   53,347 
   675 

   
Common stock issued under defined contribution 401(k) plan  

   684 
   76 

   
Payments on lines of credit and notes payable  

   (21,231 )  (11,810 ) 
Proceeds from lines of credit and notes payable  

   700 
   5,952 

   
Proceeds from sale-leaseback transactions  

   —
   2,980 

   
Proceeds from deposits on equipment  

   —
   665 

   
Principal payments on capital leases  

   (863 )  (864 ) 
Net cash provided by (used in) financing activities of continued operations  

   32,637 
   (2,326 ) 

               
DISCONTINUED OPERATIONS:  

             
Operating cash flows  

   (2,666 )  (1,687 ) 
Investing cash flows  

   (113 )  (568 ) 
Financing cash flows  

   (3,003 )  1,498 
   

Net cash provided by (used in) discontinued operations  
   (5,782 )  (757 ) 

               
Add: Cash balance of discontinued operations, beginning of period  

   127 
   1,246 

   
Less: Cash balance of discontinued operations, end of period  

   530 
   127 

   
               
NET (DECREASE) INCREASE IN CASH AND CASH EQUIVALENT S  

   10,630 
   (9,305 ) 

CASH AND CASH EQUIVALENTS, beginning of the year  
   4,701 

   14,006 
   

CASH AND CASH EQUIVALENTS, end of the year  
   $ 15,331 

   $ 4,701 
   



  
BROADWIND ENERGY, INC. AND SUBSIDIARIES  

SELECTED SEGMENT FINANCIAL INFORMATION  
(IN THOUSANDS)  

   

   
The Company reflects its financial results in accordance with U.S. generally accepted accounting principles (GAAP). However, the Company’s 
management believes that certain non-GAAP financial measures may provide users of this financial information meaningful comparisons between 
current results and results in prior operating periods. Management believes that these non-GAAP financial measures can provide additional meaningful 
reflection of underlying trends of the business because they provide a comparison of historical information that excludes certain infrequently occurring 
or non-operational items that impact the overall comparability. See the table below for supplemental financial data and corresponding reconciliations to 
GAAP financial measures for the three months and year ended December 31, 2010 and 2009. Non-GAAP financial measures should be viewed in 
addition to, and not as an alternative for, the Company’s reported results prepared in accordance with GAAP.  
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      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

      (unaudited)  
               

REVENUES:  
                       

Towers  
   $ 30,296 

   $ 17,217 
   $ 76,150 

   $ 93,316 
   

Gearing  
   13,863 

   9,700 
   48,996 

   64,518 
   

Services  
   3,544 

   5,435 
   12,090 

   27,575 
   

Corporate and Other  
   (152 )  (201 )  (340 )  (611 ) 

Total revenues  
   $ 47,551 

   $ 32,151 
   $ 136,896 

   $ 184,798 
   

                          
OPERATING (LOSS) PROFIT:  

                       
Towers  

   $ (9,279 )  $ (1,923 )  $ (11,436 )  $ (499 ) 
Gearing  

   (2,217 )  (85,296 )  (13,678 )  (97,058 ) 
Services  

   (23,694 )  (1,216 )  (34,747 )  (610 ) 
Corporate and Other  

   (1,975 )  (3,193 )  (9,366 )  (14,086 ) 

Total operating loss  
   $ (37,165 )  $ (91,628 )  $ (69,227 )  $ (112,253 ) 

      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

Adjusted EBITDA  
                       

Towers  
   $ 5,560 

   $ 1,322 
   $ 6,616 

   $ 6,028 
   

Gearing  
   246 

   (2,016 )  (4,197 )  (703 ) 
Services  

   (371 )  (115 )  (3,915 )  2,822 
   

Corporate and Other  
   (1,698 )  (2,388 )  (8,337 )  (6,234 ) 

Total Adjusted EBITDA  
   $ 3,737 

   $ (3,197 )  $ (9,833 )  $ 1,913 
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      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

Non-Cash Adjustments (Add backs) to EBITDA  
                       

Net loss from Continuing Operations  
   $ (37,302 )  $ (91,229 )  $ (69,753 )  $ (107,026 ) 

Interest  
   335 

   528 
   1,172 

   2,174 
   

Taxes  
   180 

   (384 )  (160 )  (947 ) 
Depreciation  

   3,408 
   3,447 

   13,471 
   13,172 

   
Amortization  

   428 
   1,466 

   2,992 
   9,524 

   
Stock Compensation  

   472 
   764 

   1,668 
   2,805 

   
Impairment Expense  

   36,216 
   82,211 

   40,777 
   82,211 

   
Total Adjusted EBITDA  

   $ 3,737 
   $ (3,197 )  $ (9,833 )  $ 1,913 

   

      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

Towers Segment  
                       

Operating (Loss) Profit  
   $ (9,279 )  $ (1,923 )  $ (11,436 )  $ (499 ) 

Depreciation  
   863 

   831 
   3,416 

   3,303 
   

Amortization  
   —

   10 
   —

   90 
   

Stock Compensation  
   148 

   —
   389 

   —
   

Other Income (Expense)  
   502 

   488 
   921 

   1,218 
   

Impairment Expense  
   13,326 

   1,916 
   13,326 

   1,916 
   

Total Adjusted EBITDA  
   $ 5,560 

   $ 1,322 
   $ 6,616 

   $ 6,028 
   

      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

Gearing Segment  
                       

Operating (Loss) Profit  
   $ (2,217 )  $ (85,296 )  $ (13,678 )  $ (97,058 ) 

Depreciation  
   2,319 

   2,301 
   9,111 

   9,055 
   

Amortization  
   215 

   815 
   859 

   6,874 
   

Stock Compensation  
   61 

   —
   173 

   —
   

Other Income (Expense)  
   (132 )  (131 )  (662 )  131 

   
Impairment Expense  

   —
   80,295 

   —
   80,295 

   
Total Adjusted EBITDA  

   $ 246 
   $ (2,016 )  $ (4,197 )  $ (703 ) 

      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

Services Segment  
                       

Operating (Loss) Profit  
   $ (23,694 )  $ (1,216 )  $ (34,747 )  $ (610 ) 

Depreciation  
   182 

   274 
   775 

   690 
   

Amortization  
   213 

   640 
   2,133 

   2,560 
   

Stock Compensation  
   27 

   —
   242 

   —
   

Other Income (Expense)  
   11 

   187 
   231 

   182 
   

Impairment Expense  
   22,890 

   —
   27,451 

   —
   

Total Adjusted EBITDA  
   $ (371 )  $ (115 )  $ (3,915 )  $ 2,822 
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      Three Months Ended December 31,  
   Twelve Months Ended December 31,  

   
      2010  

   2009  
   2010  

   2009  
   

Corporate and Other  
                       

Operating (Loss) Profit  
   $ (1,975 )  $ (3,193 )  $ (9,366 )  $ (14,086 ) 

Depreciation  
   43 

   41 
   168 

   123 
   

Amortization  
   —

   —
   —

   —
   

Stock Compensation  
   236 

   764 
   863 

   2,807 
   

Other Income (Expense)  
   (2 )  —

   (2 )  —
   

Impairment Expense  
   —

   —
   —

   4,922 
   

Total Adjusted EBITDA  
   $ (1,698 )  $ (2,388 )  $ (8,337 )  $ (6,234 ) 



Exhibit 99.2 
   

   
 

  

Inves tor 
Te leconfe rence  
March 15, 2011 
4Q10 and year-
end 2010 results  



   
 

  

2 Industry Da ta 
and Forward -
Looking 
Sta tements 
Broadwi nd 
obt ained t he 
indus try and 
market da ta 
used throughout 
this presenta tion 
from its own 
research, 
internal surveys 
and studies 
conducted by 
third pa rti es, 
independent 
indus try 
assoc iations or 
general  
publi ca tions and 
ot her publ icly 
avai lable  
informati on. 
Independent 
indus try 
publi ca tions and 
surveys 
general ly state  
that they have 
obt ained 
informati on 
from sources 
be lieved to be 
re liabl e, but do 
not  guarantee  
the accuracy and 
complet eness of 
such 
informati on. 
Forecasts a re  
pa rticula r ly 
likely to be  
inaccurate , 
espec ia lly over 
long pe ri ods  of 
time. W e a re  not  
aware of any 
misstat ements in 
the industry data  
we  have 
presented 
he rein, but 
estima tes 
invol ve r isks 
and 
uncerta inties  
and are subject  
to change  based 
on va rious 
factors beyond 
Broadwi nd ’s 
control. Thi s 
presenta tion 
includes 
“forward -
looki ng 
statements ” 
wit hi n t he 
meani ng of the 
safe harbor 
provisions of the 
United Sta tes  
Pri vate  
Securi ties 
Lit igati on 
Reform Ac t of 
1995 – that is, 
statements  
re lated to fut ure , 
not  past, events. 
Forward -
looki ng 
statements  a re 
based on current 
expec tat ions and 
include  any 
statement t hat 
does not direct ly 
re late  to a 
current or 
hi stori cal  fact. 
In this context, 
forward -looki ng 
statements  often 
address our 
expec ted future 
busi ness and 
financia l 
pe rformance, 
and often 
contai n words 
such as 
“antic ipate ”, 
“be lieve ”, 
“intend ”, 
“expec t ”, 
“pl an ”, “wil l” or 
ot her simila r 
words. These 
forward -looki ng 
statements  
invol ve ce rtain 
risks and 
uncerta inties  
that ulti mate ly 
may not prove  
to be  accurat e 
and are subject  
to change  based 
on va rious 
factors. Ac tual  
results and 
future events 
could dif fe r 
mate ria lly f rom 
those ant icipa ted 
in such 
statements . F or 
further 
di scussion of 
risks and 
uncerta inties , 
individuals 
shoul d refe r to 
Broadwi nd's 
fili ngs  w it h t he  
Securi ties and 
Exchange 
Commission. 
Broadwi nd 
undert akes no 
obl igation and 
does not intend 
to upda te t hese  
forward -looki ng 
statements  t o 
re flect  events or 
circumstances 
occurr ing after 
this 
presenta tion. 
You are  
caut ioned not to 
pl ace undue 
re liance on these 
forward -looki ng 
statements , 
which speak 
onl y as of t he 
da te  of this 
presenta tion. Al l 
forward -looki ng 
statements  a re 
qua lif ied in t he ir  
entiret y by this  
caut ionary 
statement. This 
document 
contai ns non -
GAAP fi nanci al 
informati on. 
Broadwi nd ’s 
management 
be lieves tha t 
certa in non-
GAAP fi nanci al 
meas ures may 
provide use rs of 
this fi nanci al 
informati on 
meani ngful 
comparisons 
be tween current 
results and 
results in pr ior 
opera ting 
pe riods. 
Management 
be lieves tha t 
these  non -
GAAP fi nanci al 
meas ures can 
provide 
additiona l 
meani ngful 
re flect ion of 
underl yi ng 
trends of the  
busi ness 
because they 
provide a  
comparison of 
hi stori cal  
informati on t ha t 
excl udes ce rt ain 
infrequently 
occurr ing or 
non -opera tiona l 
items t ha t 
impac t the 
ove ra ll 
comparabi lity. 
Non-GAAP 
financia l 
meas ures shoul d 
be  viewed i n 
addition to, and 
not  as an 
alte rna tive  for, 
the Company’s 
reported results 
prepared in 
accordance  wi th 
GAAP. Please  
see  B roadwi nd ’s 
earnings release  
da ted as of 
March 15, 2011 
for a 
reconci liat ion of 
certa in non-
GAAP measures 
presented in this 
document.  



   
 

  

Order and 
Backlog Trend 3 
Backlog Q4 
Orders $20 
million $64 
million  



   
 

  

Broadwi nd 
Towers Fourth 
Quarte r 2010 
Record monthly 
producti on a t 
Manitowoc ISO 
Certif ica tion 
2010 Marke t 
Share doubles to 
10%  Writedown 
of Brandon 
Fac ilit y – $13 
million ($ in 
Mi llions) Q4 
YEAR 2010 
2009 2010 2009 
Megawatts 284 
120 554 541 
Revenue  - 
$ 30.3 17.2 76.2 
93.3 Op Income 
- $ ( 9.3) (1.9) 
(11.4) (0.5) Adj 
EB ITDA - $ 5.6 
1.3 6.6 6.0 (-%) 
18.4 7.7 8.9 6.5 
4 D ive rsify 
customer base 
Inc rease  
capaci ty 
ut ilization 
Improve prof it 
margin even 
wit h l ower 
revenue 
Strategic F ocus  



   
 

  

Broadwi nd B rad 
Foote Gearing 
Fourt h Quarte r 
2010 S ales up 
43%  from pr ior 
year Improved 
opera tions – 
lower sc rap and 
warranty 
expense  Hi gh 
grow th oil and 
gas and mini ng 
markets ($ in 
Mi llions) Q4 
YEAR 2010 
2009 2010 2009 
Megawatts 
Wind 207 107 
883 729 
Revenue  - 
$ 13.9 9.7 49.0 
64.5 Op Income 
- $ ( 2.2) (85.3) 
(13.7) (97.1) 
Adj EBITDA - 
$ 0.2 (2.0) (4.2) 
(0.7) (-%) 1.8 
(20.8) (9.3) 
(1.1) 5 G rowth 
in Non-Wind 
Markets 
Improve 
capaci ty 
ut ilization 
Leverage  
dr ive tra in 
service  
capabiliti es 
Improve 
margins 
Strategic F ocus  



   
 

  

Broadwi nd 
Services Fourth 
Quarte r 2010 
Completed $7 
million 
dr ive tra in 
service  
investment 
Expanded tech 
service  customer 
base Impai rment 
of  inves tment - 
$23 mi llion ($ in 
Mi llions) Q4 
YEAR 2010 
2009 2010 2009 
Revenue  - $ 3.5 
5.4 12.1 27.6 Op 
Income - 
$ (23.7) (1.2) 
(34.7) (0.6) Adj 
EB ITDA - 
$ (0.4) (0.1) 
(3.9) 2.8 (-%) 
(10.5) (2.1) 
(32.4) (10.3) 6 
Launch 
dr ive tra in 
services 
opera tion Shi ft 
from a turbine 
install ation 
revenue st ream 
to ongoing 
maintenance 
Expand O&M 
contrac ts 
Improve 
margins 
Strategic F ocus  



   
 

  

Opera ting 
Worki ng C apita l 
7 12/31/10 
12/ 31/ 09 
Accounts 
Receivable, ne t 
21,427 21,487 
Invent or ies, net 
17,739 8,825 
Accounts 
Payable 
(22,342) 
(14,499) 
Customer 
Deposits (8,881) 
(10,199) 
Opera ting 
Worki ng C apita l 
7,943 5,614 -% 
Q4 Revenue  
Annual ized 
4.2%  4.4%  



   
 

  

Liquidi ty 8 
12/ 31/ 10 
12/ 31/ 09* L ines 
of credi t, notes 
payable  140 
10,717 Long 
term debt 
11,108 24,799 
Capita l leases 
2,768 4,416 
Debt and 
Capita l Lease 
14,016 39,932 
Cash and 
Equiva lents  
15,501 6,839 
Ne t Debt 
(1,485) 33,093 
Memo: 
Ava ilable  line  of 
credit 10,000 
1,402 * Not 
restated for 
Badger 
di vestit ure   



   
   

  

Eight Quarte r 
Sal es & 
EB ITDA Trend 
9 R evenue  Adj  
EB ITDA  


