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+20 years of industry experience

+13 years of tenure at PFISTERER(1)

Previously at:

+20 years of industry experience

+2 years of tenure at PFISTERER

Previously at:

Management Board

Co-CEO (Management Board Member & Speaker of the Executive Board)
PFISTERER Holding SE, Germany

Key responsibilities: Operations and Finance

Co-CEO (Management Board Member)
PFISTERER Holding SE, Germany

Key responsibilities: Sales and Technology

Johannes Linden Dr. Konstantin Kurfiss

Note(s): (1) Not consecutive. Dr. Konstantin Kurfiss has worked at PFISTERER for c.12 years in total, from 2005 to 2013 and from 2020 until today
Source(s): Company information
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“Be the preferred partner for 
innovative, reliable and mission-
critical electrical connection and 

insulation solutions”
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✚€383m revenue
FY 2024(1,2)

✚€65m adj. EBITDA 
FY 2024(1,3)

✚16.9% adj. EBITDA margin
% of revenues 2024(1,3)

✚€235m order backlog
as of Dec 2024(4)

✚1,000,000 volt
product and testing capabilities

✚>1,300 employees
highly skilled and experienced

Leading supplier of mission-critical power grid connection
and insulation solutions

Ke
y 

fa
ct

s

Leading market 
position

Cable-agnostic pure play 
supplier of electrical connection 

and insulation solutions

Tradition
for 100+ years

Long-standing experience
and recognition in electrical 

power connection

Covering the entire 
power value chain

Solutions from energy generation 
to transmission and distribution 

across all voltage levels

Technological 
excellence

State-of-the-art electrical EoL(5)

testing and R&D capabilities 
ensure safe and reliable products 

in a risk-averse market

Global production
and sales setup

Strong footprint in key growth 
regions worldwide with a highly 

diverse customer base 

Note(s): (1) Consolidated 2024 IFRS figures, audited; (2) Revenue year-on-year growth of 14.7%; (3) Adjusted for personnel expenses related to the one-off IPO related virtual share option program 2023 (€4.5m in 2024); (4) Order backlog = sum of all 
undelivered customer orders at a certain point in time at the order value; (5) End-of-Line
Source(s): Company information
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High Voltage (HV) > 53 kV
                  
                 

                  
                 

                  
                 

Overhead Line

Substation

Solar

Power distribution

Offshore Wind

Repair- & emergency solutions

ÜBERTRAGUNG

Safety equipment

Rail & mobility

Medium Voltage (MV) > 1kV < 53 kVLow Voltage (LV) <1kV 

Underground Cable

Cable-agnostic electrical connection and insulation solutions 
across the entire power value chain and all voltage levels

TransmissionGeneration Distribution
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Source(s): Company information

Introduction

Nuclear energy
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PFISTERER’s setup ensures proximity to its highly-diversified customer 
base via a global distribution network

Note(s): HVA: High Voltage Cable Accessories; MVA: Medium Voltage Cable Accessories; OHL: Overhead Lines; COM: Components; (1) Consolidated H1 2025 IFRS figures, unaudited 
Source(s): Company information

Revenue split H1/2025(1)
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Revenue split H1/2025(1)
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Poland

Brazil

Argentina

USA

Switzerland

United Arab Emirates
Italy

Spain

France

United Kingdom

China

China

South Korea

Germany (HQ)

Germany
Germany

Czech Republic

Production excellence hubs (5 operational facilities)

Distribution excellence hubs

Global footprint with presence across 90+ countries 

Saudi Arabia

Selected customers

Cables

Utilities

Contr-
actors

OEMs

Distri-
butors 

network

Fulgor S.A.

Europe &
Africa
54%

Americas
15%

Middle East &
India
22%

Asia-Pacific
9%

HVA
40%

COM
24%

OHL
23%

MVA
14%
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A global leader in mission-critical electrical connection and insulation 
solutions for energy networks across all voltage levels

1
LARGE AND FAST-GROWING MARKET
Strong market growth fuelled by megatrends of increasing electricity demand, higher renewables penetration, and grid modernisation 
needs

6                         
                     

MULTI-FACETED GROWTH STRATEGY
Perfectly positioned to capitalise on multi-dimensional growth levers

5
                   
                     

EXCELLENT FINANCIAL PROFILE
Attractive combination of growth, profitability, capital efficiency, and accelerating cash generation

4
                      
                     

GLOBAL OPERATIONAL EXCELLENCE
Combining a global, local-for-local industrial presence with strong supplier and logistics partnerships, vertical integration, and proven 
record of operational excellence

2
UNIQUE POSITIONING
Cable-agnostic pure play supplier of electrical connection and insulation solutions strategically positioned across all voltage levels 
with high barriers to entry and a highly diversified customer base worldwide

3 SUPERIOR VALUE PROPOSITION
Deeply embedded supplier focusing on mission-critical, highly innovative, and reliable components with sustainability at its core

Source(s): Company information

Introduction
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Strongly increasing electricity demand and technological changes 
of the power landscape as key growth drivers

Source(s): Roland Berger - PFISTERER HV, MV, LV Accessories Market Study (19 December 2024); Roland Berger - HVDC Market Opportunity Assessment (13 August 2024); Company information

1 Large and fast-growing market

Strong increase in electricity demand

Decarbonisation/ 
electrification

Population growth/ 
urbanisation

Data Centers/ Artificial Intelligence

+
Technological supply changes

Increasing share of 
(decentralised) 

renewables

Growing distance 
between generation and 

consumption

Increasing voltage/ 
load levels

Overaged and outdated 
grid infrastructure
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Global enhancement and resolving of investment backlog in 
transmission and distribution grids offer additional strong growth

Note(s): TSOs: Transmission System Operators; DSOs: Distribution System Operators
Source(s): (1) Company assessment; (2) International Energy Agency (Electricity Grids and Secure Energy Transitions, 2023, Announced Pledges Scenario)

$bn

320

500
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870

2016 -
2022

2023 -
2030

2031 -
2040

2041 -
2050

Average annual transmission and 
distribution investments globally(2)
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(1

)

1980 2000 2021 2025 2035+

Old energy world Transition New energy world

2021 = Index 100

Expansion & 
technical 
replacement 
demand

Long-term scenario:
High stress on grid with 
higher replacement rates, 
depending on technical 
innovation driving efficiency 
and life-span of assets

1
Grid underinvestment over decades 
Turning of tide in 2020s – TSOs start to 
invest, DSOs follow

2
Market growth expected well beyond 
formerly projected

3
New, higher market level 
expected

1 Large and fast-growing market
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Consequently, PFISTERER’s addressable market is expected to grow 
at a CAGR of 11.6% until 2030

Note(s): (1) TAM includes Germany, France, Spain, Italy, Netherlands, Poland, UK, US, China, Middle East (Saudi Arabia and UAE only), India and South America (Brazil and Argentina only); (2) Addressable share of Transmission Capex spend: 5.1% of 
€110bn (2023) total in target countries. Addressable share of Distribution Capex spend: 2.8% of €210bn (2023) total in target countries (mostly MV and LV products); (3) Offshore wind market with potential within turbines and offshore substations
Source(s): Roland Berger - PFISTERER HV, MV, LV Accessories Market Study (19 December 2024)

8,8 9,3 9,4 9,6
11,3 12,0

13,1
14,7

16,6
18,8

21,5

24,5

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

• Growth across all key 
product categories

• Outlook secured by 
announced grid 
investments of TSOs

PFISTERER’s globally addressable market(1)

€bn
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4,8% 
3,6% 2,8% 2,8% 2,7% 2,7% 2,3% 2,1% 1,9% 1,8% 

Fulgor S.A.
Cables(1)

Contractors(1)

15%

What makes PFISTERER the preferred and 
trusted partner for customers across various 

market sectors

• PFISTERER stands for quality, safety, and 
reliability of its solutions and products

• Innovation and customer collaborations to 
remain a trusted partner for the future

• Long-standing relationships with conservative 
customers foster trust and repeat business

• Ideal cable-agnostic partner for manufacturers 
lacking connection and insulation expertise

Trusted partner for a global and highly diversified client base across 
critical sectors

                                 
                 

                      
                 

                           
                     

                      
                     

PFISTERER’s single largest customer accounts for 
<5% of consolidated revenue(2)

Distributors
network(1)

18%

Utilities

38%

DSOs TSOs
                   
                     

Note(s):           Customer number; (1) Customer segmentation as % of total revenue in 2024. The segmentation excludes Railways customers representing c.1% of the total; (2) 2024 data for top 10 customers ranked by percentage share 
Source(s): Company information
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OEMs(1)

9%(1)18%

Accessories 
OHL 

Accessories 
OHL 

Accessories

OHL 

Accessories 

Accessories 

2 Unique positioning

11%

PFISTERER | Investor Presentation | September 2025 11



€4,0bn

€20,0bn

Significant grid investments recently announced by leading TSOs as 
well as DSOs

Note(s): Selective companies shown subject to availability of public capex plan data
Source(s): (1) TenneT annual report 2021 and press release; (2) Amprion annual report 2021 and press release; (3) EDISON International full-year 2021 results and third quarter 2024 financial results; (4) 50Hertz Almanac presentation (2022) and Elia 
Group press release; (5) National Grid annual report 2020/21 and Electricity Transmission Business Plan as per Dec 2024; (6) Enel annual report 2021 (Capex Infrastructure and Networks) and Capital Markets Day 2024

2021A Average p.a. 
2025-2034E

€1,2bn

€5,5bn

2021A Average p.a. 
2024-2028E

€851m

€4.1bn

2021A Average p.a. 
2024-2028E

Announced grid investment plans by selected TSOs and DSOs

(1) (2)

(4)

€5,3bn

€8,7bn

2021A Average p.a. 
2025-2027E

(6)
Incl. Latin & North America 

£1,1bn

£7,0bn

2020/21A Average p.a. 
2026/27-2030/31E

(5)

2021A Average p.a. 
2024-2028E

$5,4bn

$6.7-7.5bn

(3)

2 Unique positioning
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Note(s): The logos showed above represent just a selection of PFISTERER competitors; (1) Integrated Cable System Manufacturers  

Low-voltage suppliers;            Medium-voltage suppliers;             High voltage;            Generation;            Transmission;            Distribution
Source(s): Company information                      

                     

                    
                 

Generalists
Manufacturers and suppliers of cable 

accessories across multiple voltage levels, 
from local to global markets

PFISTERER stands out from competition by offering the industry’s most 
comprehensive portfolio of connecting and insulation products

2 Unique positioning

                     
                     

                  
                                   

                 
                  
                 

                  
                 

                  
                 

                  
                 

Specialists
Local/ regional suppliers of use-specific 

cable accessories across multiple voltage 
levels (HVA & MVA)

ICSMs(1)

Manufacturers and suppliers providing end-to-
end integrated cable solutions, from local to 

global markets

OHL
Manufacturers of Overhead Line (OHL) 

components for power transmission and 
distribution, across local and global markets 

WUXI

Low voltage

Medium voltage

High voltage
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1m Volt testing, mission-critical reliability

Cutting-edge silicone and metals expertise Pluggable design, seamless integration

Complementary partner to suppliersAcross  all voltage levels

Serving all power grid interfacesKey differentiating factors
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Deeply incorporated into dozens of applications 
Selected example of PFISTERER’s integration in a substation

Mission-critical products for key power 
infrastructure

• 15 different PFISTERER products are installed on average 
in various applications from all product segments

• ~5-8% of total costs are attributable to the procurement 
and integration of PFISTERER products

• PFISTERER’s products are mission-critical yet account 
for only a small portion of the final product’s overall 
cost, enabling robust and sustainable pricing power

               
                     

                                
                     

               
                 

Source(s): Company information

3 Superior value proposition
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Numerous mutually-reinforcing benefits from a 
scalable, global, well-invested model

• Proximity to risk-averse customers to provide tailored 
solutions, fast response time and localized support

• Lean procurement model to reduce logistics hurdles and 
transportation costs via regional hubs and streamlined 
operations

• Cost-effective and scalable operations leveraging skilled, 
cost-efficient labor to mitigate demand fluctuations

• Local intelligence for understanding market dynamics, 
responding to regulation changes, and accessing regional 
opportunities

Global footprint with local expertise favours proximity to clients and 
creates competitive advantage

Source(s): Company information

                        
                     

4 Global operational excellence

Production excellence hubs (5 operational facilities)

Distribution excellence hubs

Global footprint with presence across 90+ countries 

Poland

Plochocin

Brazil

Sao Paulo

Argentina

Buenos Aires

USA

Rochester

Switzerland

Kussnacht / Altdorf

Italy

Milan

Spain

Barcelona

France

Rixheim

United Kingdom

Sheffield

China

Changsu

China

Beijing

South Korea

Seoul

Germany

Winterbach (HQ)

Germany

Gussenstadt

Germany

Selb

Czech Republic

Kadan

United Arab Emirates

DubaiSaudi Arabia

Riyadh
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289
334

383

2022
(HGB)

2023
(IFRS)

2024
(IFRS)

Mid-term
Guidance

665-735

Strong top-line development

15.7%(1)

Revenues (€m) and growth (%)

(2) (3)

14.7%

(4)

CAGR 
>11.6%

Powerful financial profile with strong double-digit topline growth 
paired with superior profitability 

Note(s): (1) Differences in HGB and IFRS 2023 revenues negligible, growth of FY 2023 revenues as per IFRS vs. FY 2022 revenues as per HGB; (2) Consolidated 2022 HGB figures, audited; (3) Consolidated 2023 IFRS figures, audited; (4) Consolidated 2024 IFRS figures, audited 
(5) Order intake = receipt of customer orders; (6) Order backlog = sum of all undelivered customer orders at a certain point in time at the order value; (7) Leverage = net debt / EBITDA;  (8) Net debt 2024 (IFRS): €66.2m = €33.5m financial debt + €26.5m lease liabilities + €18.7m 
unfunded pension liabilities - €12.5m cash & cash equivalents; (9) EBITDA adjusted for personnel expenses related to the one-off IPO related virtual share option program 2023 and 2024; Source(s): Company information

Order intake Dec 2024(5)

EUR 423m
(+18.6%)

Order backlog Dec 2024(6)

EUR 235m
(+21.0%)

5 Excellent financial profile

Leverage(7)

2023(3) 2024(4,8)

1.8x 1.0x

Not
comparable 

with IFRS

52

65

2022
(HGB)

2023
(IFRS)

2024
(IFRS)

Mid-term
Guidance

Best-in-class profitability

15.6%

Adj. EBITDA(9) (€m) and adj. margin (%)

(2) (3) (4)

16.9%

Upper range 
of the high 

teens margin 
corridor
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Massive increase in Order Intake with healthy organic sales 
development

Note(s): (1) Order intake = receipt of customer orders; (2) Consolidated H1 2025 IFRS figures, unaudited

Revenues (2) (€m)

20

Order book (1,2) (€m)
Key Comments
▪ Strong increase in Order book due 

to higher Order Intake in all 
segments.

▪ Region Europe & Africa and Middle 
East & India with higher Order book  
compared to PY.

▪ At EUR 113.4 million, consolidated 
sales in the second quarter reached 
once again a record level.

▪ average quarterly revenue 
2023 at EUR 83,5 million.

▪ average quarterly revenue 
2024 at EUR 95,8 million.

▪ average quarterly revenue 
2025 at EUR 106,8
million, year-to-date.

▪ Strong Q2 Revenues development 
in HVA and OHL product segments 
driven by Region Middle East and 
India (EUR +11.9 million).

113,4

93,5

Q2/2025Q1/2025Q2/2024 Q4/2024Q3/2024

90,1

98,0
100,1-3,7%

+8,8%
+2,2%

+13,3%

312,5

198,7

Q2/2025Q1/2025Q2/2024 Q4/2024Q3/2024

232,2 234,9

285,3

+16,9% +1,2%

+21,5%
+9,5%
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PFISTERER’s multi-faceted strategy 2030 as fundament to capitalise on 
strong market growth

2030
PROCESS OPTIMIZATION & DIGITALIZATION

CORE BUSINESS & 
MARKETS

Grow

BUSINESS 
BOUNDARIES

Expand

FUTURE 
TRENDS

Drive innovation

1 2 3

Scale existing production footprint

Leverage global supplier & logistics network

Leverage on strong technical expertise
in existing segments and 

established regions

Introduce new solutions to complement 
existing offerings and expand in 

selected markets

Invest in High Voltage product 
development and in-house laboratory for 

R&D and electrical End-of-Line testing

Continue to build and grow ONE GLOBAL TEAM

Profit, people, planet – our sustainability core, to be made visible and measurable

6 Multi-faceted growth strategy

Source(s): Company information
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IPO proceeds and stock market listing to accelerate growth and further 
strengthen PFISTERER’s leading position

Key reasons for the IPO

Independent pure-play
Maintain independence as specialized pure-
play for electrical connection and insulation 
technology and secure succession plan

Strengthen financial capabilities
Growing reliability and security in customer 
relationships with financial capability 
considered key factor

Growth finance
Expansion of production capacities and 
additional resources for innovative projects/ 
products in technical sweet spot

Listed in SCALE Segment of the Frankfurt Stock 
Exchange since May 2025, ISIN DE000PFSE212

Generated gross proceeds of EUR 95 million from 
capital increase through cash contributions

Start of the implementation of the CAPEX program 
amounting to EUR 215m by 2029

Successful 
IPO enables 
to accelerate 
growth

Source(s): Company information

6 Multi-faceted growth strategy

46%

38%

13%
3%

Karl-Heinz Pfisterer

Freefloat

Anna Dorothee Stängel

Management

Shareholder structure
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Current projects being implemented to achieve strategic goals

6 Multi-faceted growth strategy

PFISTERER receives building permit for HVDC High-
Voltage Lab – strategic milestone in Winterbach

▪ €30 million investment in a state-of-the-art testing facility for HVDC 
cable accessories at the Winterbach site.

▪ Central R&D and testing platform to strengthen PFISTERER’s position 
as a technology leader in modern power grids.

▪ Collaboration with international cable manufacturers to qualify 
complete HVDC system solutions.

Strengthening the Kadaň site for future growth

▪ Securing long-term expansion options through land acquisition 
(48,000 m²).

▪ Leveraging site synergies with direct proximity to the existing plant.

▪ Enhancing financial strength via €30m increase of the aval line to 
support growth investments.
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A global leader in mission-critical electrical connection and insulation 
solutions for energy networks across all voltage levels

1
LARGE AND FAST-GROWING MARKET
Strong market growth fuelled by megatrends of increasing electricity demand, higher renewables penetration, and grid modernisation 
needs

6                         
                     

MULTI-FACETED GROWTH STRATEGY
Perfectly positioned to capitalise on multi-dimensional growth levers

5
                   
                     

EXCELLENT FINANCIAL PROFILE
Attractive combination of growth, profitability, capital efficiency, and accelerating cash generation

4
                      
                     

GLOBAL OPERATIONAL EXCELLENCE
Combining a global, local-for-local industrial presence with strong supplier and logistics partnerships, vertical integration, and proven 
record of operational excellence

2
UNIQUE POSITIONING
Cable-agnostic pure play supplier of electrical connection and insulation solutions strategically positioned across all voltage levels 
with high barriers to entry and a highly diversified customer base worldwide

3 SUPERIOR VALUE PROPOSITION
Deeply embedded supplier focusing on mission-critical, highly innovative, and reliable components with sustainability at its core

Source(s): Company information

Conclusion
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Thank you for your attention.
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This presentation (including any printed or electronic copy of these slides, any oral presentation, the question and answer session and any written or oral material discussed or distributed at or in connection with the management presentation, the "Presentation") has been prepared by PFISTERER Holding SE (the 
"Company" and, together with its subsidiaries, the "Group") and is strictly confidential. By attending the meeting where this Presentation is made or accessing this Presentation, you agree to be bound by the following limitations. This material is provided in conjunction with an oral presentation and should not be 
taken out of context. It is being provided for informational purposes only and should not be relied on for any purpose. This Presentation does not purport to be a full or complete description of the Company or the Group or its direct or indirect shareholders. This Presentation does not, and is not intended to, 
constitute or form part of, and should not be construed as, an offer to sell, or a solicitation of an offer to purchase, subscribe for or otherwise acquire, any securities of the Company, nor shall it or any part of it form the basis of or be relied upon in connection with or act as any inducement or recommendation to 
enter into any contract or commitment or investment decision or other transaction whatsoever. 

This Presentation is not directed at, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any 
registration or licensing within such jurisdiction. Persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of those jurisdictions. This Presentation does not 
constitute a prospectus or offering circular, and any decision to invest in securities should be made solely on the basis of the information to be contained in a prospectus or offering circular and on an independent analysis of the information contained herein. 

No representation, warranty or undertaking, express or implied, is made by the Company or any of its advisers, or their respective affiliates or any of their respective directors, officers, personally liable shareholders, employees or agents ("Representatives") or any other person, and no reliance should be placed 
on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein, for any purpose whatsoever. No responsibility, obligation or liability is or will be accepted by the Company or any of its advisers or their respective Representatives or any other person in relation to any 
written or oral information provided in this Presentation. 

The information in this Presentation is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to this Presentation, none of the Company or any of its advisers or their respective Representatives or any other person undertakes any obligation to 
provide the attendee or recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in any such Presentation, including any financial or market data or forward-looking statements. This Presentation should be considered in the context of the circumstances 
prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date thereof. None of the Company's advisors or their respective Representatives have independently verified any of this Presentation.

The Company has not decided finally whether to proceed with a transaction. Such a decision would be taken only after assessing a number of criteria, including feedback and prevailing market conditions. No orders are being taken at this time. Orders could only be placed and accepted during a formal offering 
period and only after a prospectus or offering circular had been made available. Any decision to purchase any securities of the Company in any offering should be made solely on the basis of information contained in any prospectus or offering circular that may be published by the Company in final form in relation 
to any proposed offering and which would supersede this Presentation in its entirety. If published, any such prospectus or offering circular would include a description of risk factors in relation to an investment in the Company. You should conduct your own independent analysis of all relevant data provided in any 
prospectus or offering circular and you are advised to obtain independent expert advice as to the legal, tax, accounting, financial, credit and other related aspects before making any investment decision.

The Presentation and discussion may contain forward-looking statements. These forward-looking statements can be identified by the use of forward-looking terminology, including the terms "plans", "targets", "aims", "continues", "believes", "estimates", "anticipates", "expects", "intends", "may", "will", "could" or 
"should" or, in each case, their negative, or other variations or comparable terminology. These forward-looking statements include all matters that are not historical facts. They appear in a number of places throughout this Presentation and include statements regarding the Company's intentions, beliefs or current 
expectations concerning, among other things, the Company's prospects, growth, strategies, industry and potential or ongoing acquisitions. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the 
future. Forward-looking statements are not guarantees of future performance and the development of the Company's prospects, growth, strategies, industry and the effect of acquisitions may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation. In 
addition, even if the development of the Company's prospects, growth, strategies and industry are consistent with the forward-looking statements contained in this Presentation, those developments may not be indicative of the Company's results, liquidity or financial position or of results or developments in 
subsequent periods not covered by this Presentation.

Certain industry, market and competitive position data contained in this Presentation comes from third-party sources. Third-party industry publications generally state that the information they contain originates from sources assumed to be reliable, but that the accuracy and completeness of such information is 
not guaranteed and that the calculations contained therein are based on assumptions. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the Company, nor any other member of the Group, the Company's advisors, or any of their 
respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this Presentation comes from the Company's own internal research and estimates based on the knowledge and experience of the Company's 
management in the markets in which the Company and the other members of the Group operate. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or 
completeness and are subject to change and correction without notice. Finally, market studies and analyses are inherently predictive and subject to uncertainty and not necessarily reflective of actual market conditions, are frequently based on information and assumptions that may not be accurate or technically 
correct, and their methodology may be forward-looking and speculative. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in this Presentation.

This Presentation includes certain measures, including, but not limited to EBITDA, EBITDA Margin, Net Debt, Leverage, Order Backlog, Order Intake, that are not measures defined by International Financial Reporting Standards ("IFRS") or accounting principles generally accepted in the United States or Germany 
and are therefore considered to be "non-IFRS financial measures”. These non-IFRS financial measures have limitations as analytical tools, and should not be used instead of, or considered as alternatives to, a company's historical financial results based on IFRS. There are no generally accepted principles 
governing the calculation of these non-IFRS financial measures or similar non-IFRS financial measures used by other companies, and the criteria upon which these or similar measures are based can vary from company to company. These and similar non-IFRS financial measures, do not provide a sufficient basis 
to compare a company's performance with that of other companies and should not be considered in isolation or as a substitute for operating profit or any other measure as an indicator of operating performance as reported under IFRS.

You are cautioned not to place undue reliance on any non-IFRS financial measures and ratios included herein. Certain financial information in this Presentation (including percentages) has been rounded according to established commercial standards. 

This Presentation and any materials distributed in connection with this Presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would 
be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. This Presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. The securities described herein have not been, and will not be, registered 
under the U.S. Securities Act of 1933, as amended (the "Securities Act"), and may not be offered or sold in or into the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. In the United States, this Presentation is directed only at 
persons reasonably believed to be “qualified institutional buyers” as defined in Rule 144A under the Securities Act. 

This Presentation is for information purposes only and does not constitute an offering in the European Economic Area and the United Kingdom. This Presentation is only addressed to and directed at persons in member states of the European Economic Area and the United Kingdom (each a "Relevant State") who 
are “qualified investors” within the meaning of the Prospectus Regulation (Regulation (EU) 2017/1129, as amended, in the case of the United Kingdom, as it forms part of domestic law in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018) ("Qualified Investors"). In addition, in the United 
Kingdom, the information contained in this Presentation is being distributed only to, and is directed only at, Qualified Investors who are persons (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (the "Order"), (ii) falling within Article 49(2)(a) to (d) of the Order, or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as "Relevant Persons"). This Presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant 
Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which this Presentation relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Relevant State.

Access to this Presentation is being given in connection with a proposed meeting with the Company and no copy of this Presentation will be left behind after this meeting. By attending this presentation and/or accepting or reading a copy of this Presentation, you agree to be bound by the foregoing limitations and 
conditions and, in particular, will be taken to have represented, warranted and undertaken that you have read and agree to comply with the contents of this notice including, without limitation, the obligation to keep this Presentation and its contents confidential.


