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Q3 2009 highlights – sales stabilized in all regions



 
Since August we are seeing increased order and sales activities especially in 
Eastern and Western Europe

 Sales up by 3.8% over Q2 to €347.3m and down by 20.4% yoy

 Start of price increases at the end of Q3

 Return to profitability since September
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Q3 2009: Gross margin impacted by lower volumes and prices


 

FX had a negative impact of €5m on sales


 

Gross margin down to 23.1% (Q3 08: 25.4%)


 

EBITDA down to €26.4m (Q3 08: €60.2m)
- 7.6% EBITDA margin affected by falling volumes, prices and FX (€-2,6m)

- Q3 prices for particleboard and MDF in Germany -13% below last years level


 

Further cost cutting in purchasing, production and sales


 

EPS of €-0.43  
in € m Q3 2008 Q3 2009 Change
Revenue 436.4 347.3 -20.4%

EBITDA 60.2 26.4 -56.1%

- margin 13.8% 7.6% -44.9%
EBIT 32.6 -3.2 --
EBT 28.1 -14.1 --
Earnings per share (basic) € 0.22 -0.43 --
Earnings per share (diluted) € 0.22 -0.43 --
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Western Europe Eastern Europe North America

Q3 2008 Q3 2009 Q3 2008 Q3 2009 Q3 2008 Q3 2009

€ million € million € million

Revenue* 233.4 189.5 112.5 74.9 100.8 103.5

EBIT 24.5 2.4 6.2 0.5 5.0 0

- margin in % 10.5% 1.3% 5.5% 0.7% 5.0% 0.0%

Investments** 15.9 3.1 18.5 1.1 32.8 19.9

Employees 2,994 2,833 1,753 1,593 1,179 1,210
*) not consolidated                **) not including acquisitions

Eastern Europe



 
Demand is back in 
Poland



 
Capacities almost fully 
utilized



 
Gained market share



 
Russian competitors 
exit market

Western Europe



 
Sales picked up in the course of 
the quarter



 
Capacity utilization again on 
satisfactory level



 
Plant in Gschwend closed



 
Price increases since September 

North America



 
Slight sales growth in a 
shrinking market



 
First signs of a recovering 
housing market



 
Panel market still difficult but 
Uniboard held up well

Segment overview
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Balance sheet


 

Balance sheet impacted by breach of covenants
- Current liabilities increased by €433m mainly due to reclassification of non-current 

financial liabilities as current liabilities until new financing is agreed

- Cash increased to €81m (31.12.08: €46m)

- Negative operating cash flow €26m due to lower profitability, a reduction of trade 
accounts payable (€51m), lower factoring liabilities (€35m) and reduction of accruals 

- Net debt increased consequently to €822m and gearing to 119.9%

- Equity ratio stands at 34.7% (31.12.08: 37.7%)


 

Agreed with majority of banks on new term sheet for financing, negotiations 
expected to close soon
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Current trends


 

Markets in Eastern and Western Europe growing again since August with 
increases in orders and sales beyond seasonal recovery


 

Sustainability of demand improvement can only be judged in Q1 2010


 

Capacity closures in Central Europe took ~1.2m m3 of capacity permanently out of 
the market


 

Capacity utilization in Eastern and Western Europe allows for price increases


 

Latest price increases not sufficient for old plants to become cash-flow positive, 
further plant closures expected


 

Industry capacity management decisive for recovery of prices and profitability


 

Relative cost position and financing capabilities are major competitive advantages
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Adjusting structural costs


 

Streamlining organizational structures, including a leaner management


 

Further cost savings from the merging of activities, particularly in the 
management and control of our business operations in Western Europe 
including administration and sales


 

These measures will mostly be completed by March 2010


 

Expected savings of over €10m annually
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Outlook


 

Slight sales growth in Q4 over Q3 09 


 

Turnover in 2009 ~€1.4bn


 

Some raw material prices rising again


 

Price increases will compensate for this
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Pfleiderer AG 

Creating Growth

Thank you for listening!
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Disclaimer
This document has been prepared by Pfleiderer AG (the “Company”) solely for use as a presentation and is furnished only to you solely for your information and may not be reproduced or 
redistributed or published, in whole or in part, to any other person, for any purpose.
This document constitutes neither an offer to sell or issue nor a solicitation to buy, acquire or subscribe any securities of the Company, and neither this document nor anything contained 
herein nor the fact of its distribution shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. In particular, these materials are not an offer for 
the sale of securities or an invitation to purchase any securities in any jurisdiction, in particular in the United States. The securities of the Company have not been registered under the 
United States securities laws and may not be offered, sold or delivered within the United States or to or for the account or benefit of “U.S. persons” (in the meaning of Regulation S of the 
US Securities Act of 1933 as amended from time to time) absent from registration under or an applicable exemption from the registration requirements of the United States securities laws. 
Neither this document nor any copy of it may be taken or transmitted into the United States nor distributed in the United States. Any failure to comply with this restriction may constitute a 
violation of the U.S. securities laws.

This document is being distributed in the United Kingdom only to investment professionals falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (the “Order”), high net worth companies and other persons to whom it may be lawfully communicated falling within article 49(2)(a) to (d) of the Order. The distribution of this 
document in other jurisdictions may also be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe, any such 
restrictions. 

Whilst reasonable care has been taken to ensure that facts stated herein are accurate and that the opinions contained herein are fair and reasonable, this document is selective in nature 
and is solely intended to provide an introduction to, and overview of, the business of the Company. Where any information and statistics are quoted from any external source, such 
information or statistics should not be interpreted as having been adopted or endorsed by the Company as being accurate. 
Certain statements in this presentation constitute forward-looking statements and information, including statements regarding the group's (i.e. the Company and its subsidiary 
undertakings) financial position, business strategy, plans and objectives of management for future operations. Particularly those statements which contain the words "expects", "looks 
forward to", "anticipates", "intends", "plans", "believes", "seeks", "estimates", "will" and similar expressions, reflect the Company's current expectations and are based on certain 
assumptions and are, therefore, subject to risks and uncertainties that may cause actual results to differ materially from the forward-looking statements. The forward-looking statements, 
including assumptions, opinions and views of the Company or cited from third party sources, contained in this presentation are solely based on current opinions, plans, estimates, 
assumptions and forecasts which are uncertain and subject to risks. A multitude of factors, many of which are beyond the Company's control, affect the Company's operations, 
performance, business strategy and results and can cause actual events to differ significantly from any anticipated development. None of the Company or any of its shareholders or 
subsidiary undertakings or any of such person’s representatives, advisors or employees guarantees that the assumptions underlying such forward looking statements are free from errors 
nor do they accept any responsibility for the future accuracy of the opinions expressed in this presentation or the actual occurrence of the forecasted developments.

The information contained in this document has not been independently verified. No representation or warranty (express or implied) is made as to, and no reliance should be placed on, 
any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever (in negligence or otherwise) is accepted as to any errors, omissions or 
misstatements contained herein, and, accordingly, none of the Company or any of its shareholders or subsidiary undertakings or any of such person’s representatives, advisors or 
employees accepts any liability whatsoever arising directly or indirectly from any use of this document or its content or otherwise arising in connection with this document. By accepting 
this presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and that you will conduct your own 
analysis and be solely responsible for forming your own view of the potential future performance of the Company’s business.

This document speaks as of November 24, 2009. Neither the delivery of this presentation nor any further discussions of the Company with any of the recipients shall, under any 
circumstances, create any implication that there has been no change in the affairs of the Company since such date.
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Contact
Pfleiderer AG
Ingolstädter Str. 51
92318 Neumarkt
Germany

Lothar Sindel Fabian Schiffer
Head of Investor Relations Head of Corporate Communications 
Tel.:  + 49 (0)9181 28  8044 Tel.:  + 49 (0)9181 28  8491
Fax:  + 49 (0)9181 28  606 Fax:  + 49 (0)9181 28  606
E-mail: lothar.sindel@pfleiderer.com E-mail: fabian.schiffer@pfleiderer.com
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