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Highlights in the first nine months of 2007

Pfleiderer continues profitable growth

- Revenues increase of 28.7 % after nine months

- EBITDA up 27.4 % despite high one-time costs

- EBITDA margin of 13.7%

- Normalized EBITDA (adjusted for one-time costs) up by 33.5 % 

- EPS from continuing operations up from €0.52 to €0.57

Western and Eastern Europe continue to drive growth

Market position in North America strengthened significantly – integration 
of Pergo on target – high synergies  
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Group 9M/Q3 2007

€ m
01.01.-

30.09.2007
01.01.-

30.09.2006
01.07.-

30.09.2007
01.07.-

30.09.2006
Revenues 1,340.9 1,041.5 454.7 362.3
    International share (in percen 70.6 67.2 71.0 68.8
EBITDA 183.9 144.3 62.9 54.2
     EBITDA margin (in percent) 13.7 13.9 13.8 15.0
EBIT 102.7 89.1 32.1 35.6
EBT from continuing operations 68.5 54.1 20.5 28.8
EBT from discontinuing 
operations -0.4 52.6 -0.2 0.0
Total EBT from continuing and d 68.2 106.7 20.3 28.8
Profit for the period 47.1 73.8 13.9 19.7

Revenues +28.7%, EBITDA +27.4% in the 9-month period 

EBITDA margin of 13.7% despite high one-time costs of €9.7 million
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High growth in consolidated revenues and EBITDA
Revenues EBITDA

€ m

2006

56.4

121.0

183.9

2007

144.3

90.1

41.7
Q1

Q2

Q3

192.6
€ m

2006

427.6

886.2

2007

1,041.5

679.3
Q2

334.8
Q1

Q3

1,340.9

Adjusted for one-
time costs

Normalized EBITDA (adjusted for one-time costs) up 33.5 % to €192.6 million 
(corresponds to an EBITDA margin of 14.4% in the 9-month period)
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Group 9M – Net assets and financial position

€ m Change € m

Operating cash flow 109.9 56.8% 70.1
Equity 773.1 49.5% 517.2
Total assets 1,922.2 37.5% 1,398.4
Minority interest in equity 46.5  -52.8% 98.5

30.09.200630.09.2007

Above-average increase in operating cash flow

Balance sheet structure strengthened by hybrid bond

Equity ratio rises to 40.2%

Net debt reduced to €676.6 million
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Western Europe 9M/Q3 2007

€ m
01.01.-

30.09.2007
01.01.-

30.09.2006
01.07.-

30.09.2007
01.07.-

30.09.2006
Revenues 741.9 574.9 250.5 192.9
EBITDA 115.9 72.0 41.4 23.2
     EBITDA margin (in percent) 15.6 12.5 16.5 12.0
EBIT 78.2 42.4 27.6 13.1
EBT 53.2 25.8 17.4 7.7

Fast pace of expansion continues

EBITDA margin reaches new high of 15.6%

Strong market position and cost savings have positive effect
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Eastern Europe 9M/Q3 2007

€ m
01.01.-

30.09.2007
01.01.-

30.09.2006
01.07.-

30.09.2007
01.07.-

30.09.2006
Revenues 741.9 574.8 250.5 192.9
EBITDA 115.9 72.0 41.4 23.2
     EBITDA margin (in percent) 15.6 12.5 16.5 12.0
EBIT 78.2 42.4 27.6 13.1
EBT 53.2 25.8 17.4 7.7

Systematic capacity expansion

- Expansion of particleboard plant in Russia

- Opening of MDF production plant in Poland

- Second plant planned for Russia

Group investments focus on Eastern Europe
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North America 9M/Q3 2007

€ m
01.01.-

30.09.2007
01.01.-

30.09.2006
01.07.-

30.09.2007
01.07.-

30.09.2006
Revenues 334.3 273.5 113.3 97.9
EBITDA 22.9 41.3 6.6 17.7
     EBITDA margin (in percent) 6.9 15.1 5.8 18.1
EBIT -3.6 27.5 -4.7 13.3
EBT -15.1 17.3 -8.9 10.3

Revenues up as a result of Pergo takeover

Earnings burdened by integration costs and higher marketing expenses at Pergo

Synergies will give rise to substantial savings and marked improvements in 
earnings in 2008 and 2009 
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North America – high annual synergies from restructuring

€ m
Business Development 1.00 1.00
Finance 0.91 1.58
Marketing/Sales 5.06 5.06
Operations 5.98 8.17
Logistic/Procurement 8.44 9.69
Shared Services 1.95 3.20
Lac-des-Iles 1.97 1.97
Total 25.31 30.67

2008 2009

Savings of more than € 25 million in 2008 and approx. € 30 million in 2009
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Forecast for FY 2007

2007

- Western Europe (excl. Pergo): Revenues plus 14 % to €890 million
- Pergo Europe's revenues contribution €115 million
- Eastern Europe: business volume rises 33 % to €400 million
- Consolidated revenues of €1.9 billion
- New record earnings despite high integration costs and restructuring 

measures
- EBITDA expected to be between €240 million and €250 million incl. one-

time costs of €20 million
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Forecast for FY 2008

2008 

- Growth continues in Western und Eastern Europe
- Stabilization in North America, market position of Pfleiderer strengthened
- Revenues of at least €2 billion
- EBITDA margin >15% 
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Summary of 9M/2007 

Pfleiderer continues expansion course 

Solid EBITDA margin despite one-time costs

International competitive position extended

Substantial improvement in earnings in North American business expected for 
2008 following negative effects in 2007

Good opportunities for further profitable growth
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Disclaimer

This document constitutes neither an offer to sell nor a solicitation to buy any securities of Pfleiderer AG, and neither this document nor anything 
contained herein 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 
Pfleiderer AG have not been registered under the United States securities laws and may not be offered, sold or delivered within the United States or to 
U.S. persons 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. Please note that this 
presentation has been prepared by Pfleiderer AG (the “Company”) and is furnished only to you solely for your information and may not be reproduced or 
redistributed, in whole or in part, to any other person.

The forward looking statements, including assumptions, opinions and views of the Company or cited from third party sources, contained in this 
presentation are solely opinions and forecasts which are uncertain and subject to risks. A multitude of factors 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 
officers, 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.

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 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 officers, advisors or employees accepts 
any liability whatsoever arising directly or indirectly from the use of 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 presentation is dated November 7, 2007. Neither the delivery of this presentation nor any further discussions by 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

Vice President Corporate Communication/
Investor Relations

Gala Conrad
Pfleiderer AG
Ingolstädter Strasse 51
92318 Neumarkt, Germany

Tel. + 49 (0) 91 81 / 28 - 84 91
Fax: + 49 (0) 91 81 / 28 - 6 06
E-mail:   gala.conrad@pfleiderer.com
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