


Q4 Key figures and annual report 2025
April 15, 2026



Agenda

1 Intro

2 Financial Performance

3 Mid Term Outlook

4 Questions & Answers



1 Intro



Management Board

Source(s): Company information
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+30 years of industry experience

+16 years of tenure at PFISTERER

Previously at:

+30 years of industry experience

+3 years of tenure at PFISTERER

Previously at:

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
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“Be the preferred partner for
innovative, reliable and mission-
critical electrical connection
and insulation solutions“



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

Source(s): Company information
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Overhead Line

Substation

Power distribution

Repair- & emergency solutions

Safety equipment

Rail & mobility

Underground Cable

Transmission Distribution

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

Data center

High Voltage (HV) > 53 kV

                  
                 

                  
                 

                  
                 

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

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 

                  
                 



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

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 FY 2025 IFRS figures, audited 
Source(s): Company information
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network

Fulgor S.A.
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Europe &
Africa
55%

Americas
14%

Middle East &
India
23%

Asia-Pacific
8%

HVA
40%

COM
24%

OHL
23%

MVA
13%
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Ongoing positive market environment and trends supports 
PFISTERER’s growth and future opportunities for the coming years

1
The Age of Electricity has arrived and drives global demand
Driven by growing industries, decarbonization, electric vehicles, data centers and/or air conditioning as well among many other end 
uses, the global electricity demand is set to grow by ~75% until 2050 and at 2.5 x faster pace than the overall energy demand.(1,2)

4
Transmission and distribution power grid refurbishment and expansion 
Next to the refurbishment and replacement of existing power grid components to safeguard the reliability of safety-critical power grid 
infrastructure, the global transmission and distribution power line length is projected to more than double by 2030.(6)

2
Impact of hyperscalers like AI & data centers is only starting
The projected electricity demand from AI is set to quadruple within a decade reaching 1,600 terawatt-hours by 2035, further driving 
investments already reaching USD ~580 bn in 2025 - driving demand for PFISTERER MV/HV solutions and substation components.(3,4)

3
Critical grid infrastructure investment needs accelerate growth
Meeting electricity demand and maintaining electricity security through 2030 requires global annual grid investment to increase 
by +50%, moving towards parity with the investments for power generation assets of USD ~1 tn.(1,5)

9

Source(s): (1) IEA Electricity 2026; (2) Bloomberg NEF New Energy Outlook 2025; (3) Bloomberg NEF, September 2025; (4) IEA World Energy Outlook 2025; (5) IEA World Energy Investment 2025; (6)DNV Energy Transition Outlook 2025; 
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2 Financial 
Performance 2025



Revenue increases quarter by quarter – supported by a strong Order 
Book

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

Revenues (2) (€m)

11

Order Book (1,2) (€m)
Key Comments

▪ Significant YoY increase in Order 
Book, supported by strong Order 
Intake across all segments and 
regions.

▪ At EUR 123.3 Mio., revenues in the 
4th quarter reached a new all-time 
high.

▪ average quarterly revenue 
2023 at EUR 83.5 Mio.

▪ average quarterly revenue 
2024 at EUR 95.8 Mio.

▪ average quarterly revenue 
2025 at EUR 112.5 Mio. 

▪ Strong Q4 revenues 
increase vs. PY in HVA 
and OHL product 
segments. In terms of 
regions, Europe & Africa 
and Middle East & India 
stand out once again.

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

100.1

113.4 113.1

123.3

98.0

+2.2%

+13.3%
-0.3%

+9.0%

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

334.4

312.5

285.3

234.9

338.7

+21.5%
+9.5%

+8.4% -1.3%
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+42.4% +25.8%



Positive adj. EBITDA development overcompensates temporarily 
lower gross margin

Adj. EBITDA (€m)

12

Gross Margin (%)

19.0

16.8

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

21.0

18.5

21.5

+24.7% -11.6%
+16.3%

-11.6%
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38.3%

42.0%

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

42.0% 42.3%
40.1%

0.0 pp
+0.3 pp -2.2 pp

-1.8 pp

Key Comments
▪ Q4 Gross Margin declined by 3.7pp 

YoY

▪ Mainly driven by weaker 
HVA, MVA and COM 
performance in Europe & 
Africa

▪ Strong OHL results in 
Middle East & India 
partially offset the 
decline.

▪ Temporary ramp-up costs 
at PNA and the Czech 
facility (insurance 
compensation to follow in 
2026). Excluding ramp-
up, GM would have been 
> 40%.

▪ Q4 adj. EBITDA increased driven by 
higher revenues.

▪ Margin in Order book overall 
favorable, i.e. we look positive 
towards coming quarters.

Note: Consolidated fiscal year 2025 IFRS figures, audited



Regions with increased Order Intake and Order Book – particular 
strong in Middle East & India

13

Key Comments

▪ Americas:  Order Intake increased 
strong, driven primarily by HVA 
demand and positive COM-
business in USA, which delivered 
the largest contribution along with 
solid margin. Order Book is 
primarily attributable to HVA.

▪ Europe & Africa Order Intake 
mainly driven by HVA and COM. 
Largest absolute increase in the 
Order Book among all regions, 
driven by HVA.

▪ Middle East & India Order Intake 
delivered the most significant 
increase. The uplift was driven 
primarily by strong demand in OHL 
and HVA, which is also reflected in 
the Order Book. 

▪ Asia-Pacific Order Intake 
remained broadly in line with the 
prior year. Order Book declined, 
driven primarily by HVA.

Note(s): Consolidated FY 2025 IFRS figures, audited PFISTERER | Q4 Key figures and annual report 2025 | April 2026

Order Intake by Region (€m) Order Book by Region (€m)

Americas Europe
and Africa

Middle East
and India Asia-Pacific

2024 2025

245
297

+21%

2024 2025

51 63
+24%

2024 2025

87

145

+67%

2024 2025

40 43
+6%

Americas Europe
and Africa

Middle East
and India Asia-Pacific

2024 2025

20
+16%

2024 2025

129

183
+42%

2024 2025

66

113
+71%

2024 2025

20 15

-22%

24



Growth in all Product Segments – Strong HVA and OHL performance

14
Note(s): (1) Consolidated FY 2025 IFRS figures, audited PFISTERER | Q4 Key figures and annual report 2025 | April 2026

Order Intake by Segment (€m)

2024 2025

176
225

+28%
HVA MVA

COM OHL

2024 2025

48 61
+26%

2024 2025

95 110

+16%

2024 2025

103
152

+48%

Order Book by Segment (€m)

2024 2025

117

166

+42%
HVA MVA

COM OHL

2024 2025

19 23
+24%

2024 2025

25 29
+17%

2024 2025

75

116
+56%

Key Comments

▪ HVA Order Intake shows the 
growth especially in Europe & 
Africa, driven by pre-assembled 
cables. Order Book increased most 
strongly in Europe & Africa, 
followed by Middle East & India and 
the Americas.

▪ MVA Order Intake increased mainly 
due to Sockets, Bushings and Raw 
Materials. Order Book increased, 
driven by contributions from 
Europe & Africa and Middle East & 
India.

▪ COM Order Intake driven by 
Contact Technology (Bolted). Order 
Book growth is mainly due to 
Region Europe & Africa and positive 
continuation in the USA.

▪ OHL Order Intake volume pushed 
by String fittings mainly in Region 
Middle East – India. Order Book is 
primarily influenced by Middle East 
& India.



EUR thousand FY 2025(2) FY 2024(2) Change

Order Intake 548,603 423,171 29.6%

Order Book (as of 31.12.) 334,401 234,893 42.4%

Earnings figures (IFRS)

Revenue 449,880 383,116 17.4%

Gross result 182,555 151,885 20.2%

Gross margin 40.6% 39.6% +1.0 pp

EBITDA 76,235 60,145 26.8%

EBIT 62,137 47,954 29.6%

Result for the period 51,724 33,764 53.2%

R&D-Ratio 5.7% 5.6% +0.1 pp

Operating Cash Flow 47,583 42,587 11.7%

Earnings figures (adjusted)

Adj. EBITDA(1) 80,075 64,602 24.0%

Adj. EBITDA-Margin in % 17,8% 16.9% +0.9 pp

Adj. Operating Cash Flow 58,091 42,587 36.4%

Balance Sheet Figures (IFRS) 31.12.2025 31.12.2024

Net Debt -19,203 63,708 -130.1%

Net Working Capital as % of 
Revenue

22.2% 25.8% -3.6 pp

Employees 1,378 1,239 11.2%

Significant growth YoY across all key metrics with margin 
improvement

15

Key Comments

▪ Strong Order Intake of EUR 548.6 Mio., reflecting 
broad-based demand across all product 
segments and regions.

▪ Order Book at continuously high level builds the  
basis for future revenue growth.

▪ Revenues increase by 17.4% mainly driven by 
HVA and OHL in the regions Europe and Africa 
and Middle East – India.

▪ Gross Margin improvement supported by strong 
OHL performance in Region Middle East & India.

▪ Adj. EBITDA improved mainly due to higher Gross 
result and underproportional selling expenses.

▪ Operating Cash Flow reached EUR 47.6 Mio., 
reflecting strong earnings quality and solid cash 
conversion.

▪ Lower Net Debt driven by the significant cash 
inflow from the IPO and the repayment of the 
syndicated loan (EUR 30.0 Mio.) in Dec. 2025.

(1) EBITDA adjusted for personnel expenses related to the one-off IPO associated virtual share option program 
(2) Consolidated fiscal year 2025 IFRS figures, audited PFISTERER | Q4 Key figures and annual report 2025 | April 2026



Q4 driven by strong volume growth and solid profitability
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Key Comments

▪ Strong Order Intake, especially in OHL and 
region Middle East - India leading to Order Book 
of EUR 334.4 Mio.

▪ Revenue increased by 25.8% YoY supported by 
strong volume contributions leads to new all-time 
high.

▪ Gross result reached EUR 47.2 Mio., mainly 
driven by higher output levels which leads to a 
higher adj. EBITDA.

▪ Operating Cash Flow significantly increased due 
to stronger earnings and a supportive 
contribution from NWC.

▪ Lower Net Debt driven by the significant cash 
inflow from the IPO and the repayment of the 
syndicated loan (EUR 30.0 Mio.) in Dec. 2025.

EUR thousand Q4/2025(2) Q4/2024(2) Change

Order Intake 117,354 100,347 16.9%

Order Book (as of 31.12.) 334,401 234,893 42.4%

Earnings figures (IFRS)

Revenue 123,253 97,959 25.8%

Gross result 47,193 41,113 14.8%

Gross margin 38.3% 42.0% -3.7 pp

EBITDA 18,399 15,747 16.8%

EBIT 14,577 12,341 18.1%

Result for the period 16,509 12,706 29.9%

R&D-Ratio 5.6% 6.3% -0.7 pp

Operating Cash Flow 37,156 890 4072.8%

Earnings figures (adjusted)

Adj. EBITDA(1) 19,040 16,808 13.3%

Adj. EBITDA-Margin in % 15.4% 17.2% -1.8 pp

Balance Sheet Figures (IFRS) 31.12.2025 31.12.2024

Net Debt -19,203 63,708 -130.1%

Net Working Capital as % of Revenue 22.2% 25.8% -3.6 pp

Employees 1,378 1,239 11.2%

(1) EBITDA adjusted for personnel expenses related to the one-off IPO related virtual share option program; 
(2) Consolidated fiscal year 2025 IFRS figures, audited PFISTERER | Q4 Key figures and annual report 2025 | April 2026



Strong EPS Progression reaching EUR 3.04 for Fiscal Year 2025

17

Key Comments

▪ Positive development of EPS 
due to profit development 

▪ EPS growth was driven by higher 
net income of EUR 51.7 Mio 
(+53.2% YoY).

▪ IPO-induced increasing 
number of shares starting in 
Q2/2025 due to the capital 
increase.

Note(s): (1) Consolidated FY 2023 IFRS figures, audited , number of shares as a basis 14,595 million; (2) Consolidated FY 2024 IFRS figures, audited , number of shares as a basis 14,595 million; (3) Consolidated FY 2025 IFRS figures, audited , number of 
shares as a basis 16,832 million
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Earnings per Share (in €)

2023 2024 2025

+28%

+38%

(1) (2) (3)

+75.7%

1.73

2.21

3.04



3 Mid Term Outlook



Successful ramp-up of our insulator 
production in Kadaň (CZE)

▪ Following the fire at Wunsiedel in 2024, the silicone composite insulator 
production has been relocated to our production site in Kadaň, Czech 
Republic.

▪ The transition of production has been successfully completed. In the 
meantime, former production levels have been reached and will be exceeded 
soon.

▪ Measures have been taken to further expand our production on-site (real 
estate). 

▪ Further and final insurance compensation is expected for Q2/2026 and 
Q3/2026.

▪ Overall: Location conditions are excellent: modern production facility 
(established in 2019), well-equipped machinery park as well as favorable 
cost levels.

Source(s): Company information
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Well on track with our expansion in 
Winterbach

▪ On March 23, 2026, we celebrated the topping-out ceremony for our new 
HVDC Qualification Center in Winterbach.

▪ With this new high-voltage testing facility and materials development 
laboratory, we are creating the conditions to further strengthen our 
technological leadership in HVDC – the key technology for the expansion 
of modern energy grids.

▪ Overall investment volume amounts up to approx. EUR 30 Mio.

▪ Launch planned for H1 2027.

Source(s): Company information
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Adj. EBITDA margin (%)

21

Revenues (€m) and growth (%)
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Key Comments

▪ Stable order intake, strong revenue 
growth, good margin development 
and book-to-bill >1 (subject to 
geopolitical stability) expected for 
2026. 

▪ Portfolio, capacities, and presence 
(Middle East, U.S.) to be developed 
in conjunction with flexible market 
adaptation as needed. 

▪ 2026–2030 expectation: >11.6% 
annual growth, €800–900m 
revenue w/ midpoint CAGR 
increase to 13,6%, high-teens to 
low-twenties EBITDA margin.

▪ Stronger growth (CAGR) relative to 
previous announced data requires 
expansion of investments to 
270MEUR from 2026-2030.

Note: Consolidated fiscal year 2025 IFRS figures, audited

~ >17.8

Range from 
the high 

teens to the 
low 

twenties 
margin 

corridor

To capitalize on strong market growth, we intend to continue our 
business development and investment plan over the mid-term period

334,1
383,1

449,9

~500-525

850,0

FY 2023 FY 2024 FY 2025 FY 2026 Mid-Term 
Guidance

CAGR 
>11.6%

800-900

14.7% 17.4%

FY 2023 FY 2024 FY 2025 FY 2026 Mid-term 
Guidance

15,6

16,9

17,8

12-17%



Financial Calendar
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PFISTERER Holding SE – 2026

April 15, 2026 Q4 Key figures and annual report 2025 

April 16, 2026 Metzler Small Cap Days Frankfurt / Main, Germany

April 22, 2026 Münchner Kapitalmarkt Konferenz Munich, Germany

May 19, 2026 Q1 Key figures and business performance

May 20, 2026 Berenberg European Conference New York, USA

June 11, 2026 Annual General Meeting Schorndorf, Germany

August 19, 2026 Q2 Key Figures and half-year report 2026

November 18, 2026 Q3 Key figures and business performance

November 24-25, 2026 Deutsches Eigenkapitalforum Frankfurt / Main, Germany
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4 Questions & Answers



Thank you for your attention.

All rights to the above content are the exclusive property of PFISTERER.
This document has been prepared by PFISTERER solely for the recipient. 
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