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Sales      € m

EBITDA  € m

EBIT       € m

EPS        €

CommentsQ1 10

356

22

-6

-0,35

Q1 09

358

53

23

0,00

Raw material prices up by €23m
Product prices down by €21m
Harsh winter reduced productivity

Cost cuts focus on fixed costs

Number of shares increased to 56,026,848
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Sales affected by: price erosion -6.0%
volume growth +2.0%
FX-effects +3.7%

Key figures
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Sales bottomed out in Q2 09
Volumes up by 2% yoy
Solid capacity utilization reached in almost all products in March and April
Rising product prices support sales growth since autumn 2009

Revenue recovery continues
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Raw particleboard m3

Raw MDF/HDF m3

Laminated board m3

Flooring m2

% change

+5.7%

+5.5%

+8.2%

-14.7%

By product
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By region
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Volume development Q1 (yoy)
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Raw particleboard prices in Germany continue to rise

Prices trend upwards across the board
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Raw material costs rose by €23m yoy
Wood costs increased by 10-30% yoy, depending on region and wood type

Margin pressure from rising cost of raw materials
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0.00

52.7

0.1

4.6

-1.2
3.4
4.0

-2.7

6.6
-16.4
23.0

102.6

28.7%

255.4
358.0

€ m

Q1 09

-0.35

22.2

-19.9

4.6

-1.1
-16.4
-16.4

2.2

-18.6
-12.5
-6.1

74.4

20.9%

281.2
355.6

€ m

Q1 10

EPS continued operations in €

EBITDA

Of which attributable shareholders of Pfleiderer AG

Of which attributable to hybrid capital investors

Of which attributable to minority interests
Profit for the period
Profit from continuing operations
Income taxes

Profit before taxes from continuing operations
Financial expenses, net
Profit from operations

Gross profit
margin

Cost of sales
Revenues

Lower sales prices and higher raw material 
costs only partly compensated by cost cuts

Number of shares increased to 56,026,848

No cash outflow for interest on hybrid bond
Interest accrued on balance sheet

Positive impact of €6.8m from FX gains
Negative impact of €3m from cost of 
refinancing

Capitalizing deferred taxes on losses carry 
forward
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Profit & Loss statement
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Cash flow from operations Capex and acquisitions

*) Various acquisitions

Positive cash flow from operations of €21.2m
Capex of €24.6m in Q1 still burdened by spending for completion of Moncure plant
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Cash flow & capex
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€ m€ m

1,9712,108Total assets
1,5491,618Noncurrent assets

1920Other noncurrent assets
129125Deferred tax assets
535561Intangible assets, net
866912Property, plant and equipment, net
423489Current assets
1210Noncurrent assets held for sale
819Other current assets

166185Inventories, net
177205Receivables and other assets
5970Cash and cash equivalents

31.12.200931.3.2010

€ m€ m

1,9712,108Total Liabilities and Equity
632694Equity
234908Noncurrent liabilities
1818Other noncurrent provisions
66Other noncurrent liabilities

8279Deferred tax liabilities
1618Pension provisions

113787Noncurrent financial liabilities
1,105 506Current liabilities

1414
Liabilities associated with noncurrent 
assets held for sale

02Miscellaneous other current liabilities
99Current tax payables

4735Other current provisions
800182Current financial liabilities
235264Current liabilities and other liabilities

31.12.200931.3.2010Assets Liabilities

The arrangement of the new financing normalized
the balance sheet structure again
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Balance sheet
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Net debt      € m

Net leverage

Equity ratio   %

Gearing        %

Q1 10

854.2

8.5

32.0

135.2

2009

457

288

56 134

155

KfW (Syn. loan)

Syn. loan

SSD

Eastern
Europe

bilateral

€ 1,090m

Credit facilities
as of March 31. 2010
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898.7

9.6

32.9

129.5

Key financing figures

Net debt rose due to:
- €39.5m FX translation effects (no cash impact)
- €33.5m reduction of factoring
- €28.3m increase in receivables
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1,578

3.7

-4.5

-3.5

76.6
€ m

Q1 10

Eastern Europe

1,689

4.9

6.8

4.4

65.5

Q1 09 Q1 09 Q1 09Q1 09 Q1 10Q1 10Q1 10

5,7205,5911,1421.2392,7542,649Employees

29.424.618.318.06.12.9Capex

6.4-1.75.8-4.44.22.9- margin in %

23.0-6.16.1-4.28.45.7EBIT

358.0355.6104.595.1197193.7Sales
€ m€ m€ m

Group*North AmericaWestern Europe

*) Figures for the Group differ from the total for the regions due to consolidation adjustments
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Eastern Europe
Strong volume growth 
Still difficult pricing situation
Wood sourcing expensive

Western Europe
Volume growth yoy
High capacity utilization
Plant in Gschwend closed
Price increases continued into April 
(exception laminate flooring)

North America
Panel market recovering due to 
demand growth and temporary 
supply shortage in MDF
Laminate flooring with price 
erosion, poorer product mix and 
order deferrals

Segmental overview
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Volumes and prices trending upward, expecting sequential sales growth in Q2
North American housing market recovering
Raw material prices remain challenging

Sales

Net profit

Capex

2010 2011
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Outlook
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Company Profile

The MDAX-listed Pfleiderer Group is one of the 
worldwide leading providers for engineered wood. The 
company with close to 5,600 employees operates 22 
sites in North America, Western and Eastern Europe 
producing engineered wood, surface finished products 
as well as laminate flooring. Pfleiderer is a preferred 
partner of the furniture industry, specialist and home 
improvement stores, and interior design suppliers. 

Pfleiderer AG
Investor Relations
Ingolstädter Straße 51
92318 Neumarkt, Deutschland
Tel.: +49 (0) 9181 / 28 - 771
Fax: +49 (0) 9181 / 28 - 606
IR@pfleiderer.com

Board of Management 
Hans H. Overdiek (CEO)

Heiko Graeve (CFO)

Pawel Wyrzykowski 
(Sales, Marketing)

Analyst coverage
Bankhaus Lampe

Bayern LB

Berenberg Bank

BHF

Cheuvreux

Deutsche Bank

DZ-Bank

Equinet

Exane BNP Paribas

HSBC Trinkaus & Burkhardt 

Independent Research

Kepler

Merck Finck & Co

Norddeutsche LB

UniCredit

WestLB

Share Data

ISIN DE 000 676 474 9

Share class  No-par-value shares

Index MDAX

Trading venues   XETRA, Frankfurt, 
regional exchanges

No. of shares      58,658,700 shares

Dividend              €0.00 for fiscal year 2008

Shareholder structure as of March 2010

Financial Calendar 2010

23/6/2010      Annual General 
Meeting

19/8/2010 Q2 report

11/11/2010 Q3 report

One Equity Partners 23.3%
Pfleiderer family 10.4%

Private shareholders 17.3%

Institutional shareholders 45.83%
Pelham Capital 3.17% Pfleiderer AG  |  13
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Pfleiderer AG
Ingolstädter Str. 51
92318 Neumarkt

Lothar Sindel
Vice President of Investor Relations
Tel.:  + 49 (0) 91 81 / 28-80 44 
Fax:  + 49 (0) 91 81 / 28-60 6
E-Mail: lothar.sindel@pfleiderer.com
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Contact
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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 PUBLICATION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT INTENDED, AND SHOULD NOT BE CONSTRUED, AS AN OFFER TO SELL OR A SOLICITATION 
OF AN OFFER TO BUY OR SUBSCRIBE FOR ANY SECURITIES. NO OFFER OF SECURITIES OF PFLEIDERER AKTIENGESELLSCHAFT, NEUMARKT IS BEING, OR WILL BE, 
MADE IN ANY JURISDICTION. THIS PUBLICATION AND THE INFORMATION CONTAINED HEREIN IS NOT FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, 
IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN.  THE SECURITIES OF THE COMPANY DESCRIBED HEREIN HAVE NOT BEEN AND WILL NOT BE 
REGISTERED UNDER THE US SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE LAWS OF ANY STATE, AND MAY NOT BE OFFERED OR SOLD 
WITHIN THE UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE 
SECURITIES ACT AND APPLICABLE STATE LAWS.   THERE WILL BE NO PUBLIC OFFERING OF SECURITIES IN THE UNITED STATES. 

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 May 7, 2010. 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.

Disclaimer
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