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New Strengths. New Opportunities. New Goals.
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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 speaks as of May 9, 2006. 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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Very Positive Business for “new” Pfleiderer AG

Following takeover of Kunz, Pfleiderer is now presenting itself as a 
focussed, internationally active engineered wood group

Key economic figures underline excellent start to fiscal 2006 despite 
adverse seasonal conditions and minor setbacks

Business Centers on course to achieve yearly targets for Pfleiderer Group



33

Three-Month Figures 2006
January 1 - March 31, 2006

Successful Strategic Realignment of the Group

Sale of Pfleiderer track systems to AXA Private Equity closed

Cash proceeds and capital gain (45 million euro after tax) in Q2/2006

Successful completion of subscription rights capital increase

Issue of 10.6 million new Pfleiderer shares

Registered capital rises to 136.5 million euros

High level of subscription – 99.73 percent of subscription rights taken up

Sustained strengthening of equity base and optimized financing structure

Solid foundation created for international, earnings-led expansion of the Group
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Pfleiderer Group:
Greatly Increased Earnings Power in Q1/2006

According to IFRS million euros in % million euros in %
Revenues 335.8 100.0  192.8 100.0  
EBITDA 41.1 12.2  20.6 10.7  
EBIT 22.1 6.6  9.4 4.9  
EBT (continued operations) 8.1 2.4  6.3 3.3  

01/01 – 03/31/2006 01/01 – 03/31/2005

Very positive business: revenues up by 74.1 percent to 335.8 million euros

EBITDA nearly doubled: increased by 99.5 percent to 41.1 million euros. 
Margin increases to 12.2 percent

Jump in profitability also due to positive growth in business in Western 
Europe – margin increases to over 14 percent in March 2006

EBT increases despite temporarily higher interest charges
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Pfleiderer Group:
Strong Increase in Earnings in Q1/2006

According to IFRS

Earnings per share continued operations 
(euros) 0,08 0,01 

Earnings per share (euros) 0,08 0,07 

01/01 – 03/31/2006 01/01 – 03/31/2005

Significant improvement in earnings per share for continued 
operations: up 7 eurocents to 0.08 euros
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Business Center Western Europe:
Marked Increase in Earnings

According to IFRS million euros in % million euros in %
Revenues 192.8 100.0 135.1 100.0
EBITDA 24.0 12.5 14.0 10.4

01/01 – 03/31/2006 01/01 – 03/31/2005

Revenue and earnings results in Western Europe significantly improved

Clearly positive effects from packages to increase efficiency 

Higher earnings following integration of Kunz and a noticeable awakening of 
demand

Revenues up by 42.7 percent to 192.8 million euros

EBITDA increases by 71.7 percent even more marked than increase in 
revenues - margins up by 2.1 percentage points to 12.5 percent
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Business Center Eastern Europe:
One-off and Seasonal Effects of Winter Noticeable

According to IFRS million euros in % million euros in %
Revenues 66.2 100.0 57.1 100.0
EBITDA 10.8 16.4 11.2 19.7

01/01 – 03/31/2006 01/01 – 03/31/2005

Revenues reach 66.2 million euros with EBITDA at 10.8 million euros

One-off effects and seasonal effects of winter lead to losses in productivity

Exclusivity agreement reached in negotiations for Prospan holding. Closing 
expected at end of Q2/2006
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Business Center North America:
Positive Effects of Restructuring

According to IFRS million euros in % million euros in %
Revenues 81.2 100.0 n.a. n.a.
EBITDA 9.9 12.2 n.a. n.a.

01/01 – 03/31/2006 01/01 – 03/31/2005

Positive effects of restructuring from previous year noticeable – additional 
sales opportunities due to disrupted supply ability of a competitor

Investment in laminate flooring and basic refitting of an MDF line 
successfully completed

Profitability at 12.2 percent (EBITDA) despite one-off effects 

Order books exceeding expectations – production capacity for second half 
of year already fully booked out

Plans under way to further increase capacity
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Expansion of Pfleiderer´s International Market Position

Extension of domestic competitive position and strengthening of earnings 
power in Western Europe

Geographic expansion in the attractive growth markets of Eastern Europe 
and North America

Further development of activities in high-value business segment offering 
attractive earnings margins
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Targets for 2006 Confirmed

Revenues to increase to 1.4 billion euros

EBITDA target in 2006: 200 million euros

Group on track to achieve targets for 2006
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Many Thanks!



1212

Three-Month Figures 2006
January 1 - March 31, 2006

Contact

Investor Relations

Richard Berg
Pfleiderer AG
Ingolstädter Str. 51
92318 Neumarkt

Phone: + 49 (0) 91 81 / 28 - 80 44
Fax: + 49 (0) 91 81 / 28 - 6 06
E-Mail: richard.berg@pfleiderer.com
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