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Dear Shareholders,
Honored Guests,
Dear Employees and Friends of Pfeiffer Vacuum,

On behalf of my colleagues on the Management Board, I welcome you to
this year's Annual General Meeting of Pfeiffer Vacuum Technology AG!
Although my German has improved somewhat over the past twelve
months, I am sure you will again understand if I speak to you in English.
Thank you.
Ladies and gentlemen, the 2018 fiscal year was not only extremely
pleasing for us, it was also a year in which we were able to make
progress in implementing our growth strategy. We achieved sales of
659.7 million euros, which represents an increase of 12.4 percent
compared to the previous year and is a new record. Profit for the year
even improved by 27.9 percent to 68.9 million euros, which was the
highest figure in the history of our Company.
My colleague Nathalie Benedikt, who is responsible for Finance, will give
you an in-depth look at the 2018 results. But I can already tell you this
much: The other key financial figures that are important for us have also
developed extremely positively.
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Allow me to address at this time the topics on which the entire
Management Board team and I focused in the past year. Over the past
fiscal year, we have set the stage for a new alignment of Pfeiffer Vacuum
Technology AG. So we have refined the growth strategy already
presented at the last Annual General Meeting and begun with the
implementation of the approved measures. This will pave the way to our
overarching goals:
• gaining market share,
• strengthening our global production and value chain and
• expanding activities in the area of research and development.
I will provide further details and information in the course of my speech.
To achieve these goals, among others, we have adjusted the distribution
of responsibilities within the Management Board, with the approval of the
Supervisory Board, as of January 1, 2019. This distribution now aligns
with the global business functions within the Group.

Functions of the management board members
New functions since January 1, 2019

CEO = Chief Executive Officer
CTO = Chief Technology Officer
COO = Chief Operating Officer

CSO = Chief Sales Officer
CFO = Chief Financial Officer
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Since then, I have held the positions of CEO and Chief Sales Officer.
Together with Nathalie Benedikt as Chief Financial Officer, Dr. Ulrich von
Hülsen as Chief Technology Officer, and Dr. Matthias Wiemer, we will
continue to transformation process we have begun. A new position has
been created as Chief Operating Officer, who will be responsible for the
performance, effectiveness and flexibility of global processes. Until a
suitable candidate is found, Mr Hugh Kelly, will temporarily hold this
position and reports within the Management Board directly to me. Mr.
Kelly has been with the Group for several years and has helped us
optimize structures and processes for individual locations. Mr. Kelly
enjoys our full confidence and support.
We believe that innovation and investment form the basis for our growth.
They ensure we have the opportunity to lead Pfeiffer Vacuum into a
successful future.
Ladies and gentlemen, let me briefly explain the strategy we have
developed to reach this destination.
Our starting position is very good: Today we already develop, produce
and sell vacuum solutions that are highly sophisticated in terms of
technology and quality. Durability and performance are attributes that our
customers around the world associate with products from Pfeiffer
Vacuum. Our approximately 3,200 employees at 8 production sites and
more than 20 customer-oriented sales and service companies worldwide
possess excellent know-how. For more than 125 years, our name stands
for first-class service. As a technology leader we set standards in the
vacuum technology industry. We are one of the world's leading suppliers
of solutions for evacuation, measurement and analysis of vacuums as
well as leak detection.
We currently have around 14,000 customers worldwide. They come from
a wide variety of industries and have very different requirements and
needs.
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The global market for vacuum technology is worth around five billion U.S.
dollars and is growing from year to year. Pfeiffer Vacuum is represented
with vacuum solutions in over 90 percent of this market.
We are thus active in one of the largest growth industries of our time.
The megatrends of digitalization, renewable energies and biotechnology
are growth drivers in our industry. The digital revolution is creating a
huge demand for memory chips, processors and screens for computers
and mobile phones.
Today, many innovative processes – for example in nanotechnology, in
the manufacture of LEDs or in research – have become inconceivable
without the use of vacuum technology. The technological progress
resulting from research and development in these fields of technology
allow innovative products to be created that, in turn, require new
manufacturing processes. For example, dynamic developments in how
people communicate privately and professionally is constantly leading to
new applications based on new technologies from the semiconductor
industry. The increasing demand for energy, combined with the need to
conserve resources, is changing the way energy is generated. These
and other social and industrial trends are opening up new sales
opportunities for Pfeiffer Vacuum.
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One of our strengths is that we serve all markets and are therefore
largely independent of developments in individual market segments.

Application examples
Our wide range of applications is orientated towards future technologies.
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Ladies and gentlemen, megatrends are emerging in all our segments –
including analytics, research and development and industry. Our vacuum
solutions and leak detectors are used to manufacture superconductors,
batteries, 3D printer systems and high-tech materials as well as for
quality control, for packaging pharmaceutical products, in quantum
computers and in particle accelerators for cancer therapy.
The list of application examples could be continued for a long time.
Ladies and gentlemen, we want to benefit from these current global
trends. But to achieve this, we must also invest – above all in research
and development. We provide our employees with state-of-the-art
equipment and equip our laboratories and research facilities with new
technologies. This also bolsters our innovative strength.
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Dear shareholders, you own a great company. Let’s work together to
make “our Pfeiffer Vacuum Technology AG” even more valuable and
better!
We want to grow and become the top number 2 company in our industry.
We feel comfortable with this position as the leading market player Atlas
Copco is five times as large as Pfeiffer Vacuum concerning sales. In
order to reach this, we must achieve the following three goals:
• First, we want to expand our market share to more than
20 percent.
• Second, we must improve our profitability and increase our EBIT
margin in the mid-term from the current level of 14 percent to
above 20 percent
• And third, we have to defend our technological leadership and
further differentiate our range of vacuum solutions and services.
Accordingly, we in the Management Board team – supported by our
experts in all areas and in coordination with the Supervisory Board –
have refined our strategy and already partially implemented it.
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The transformation process we have begun rests on six strategic pillars,
which I would like to summarize for you at this time.

Strategic Pillars
Our growth strategy is based on six strategic pillars.

Innovation leadership
Fields of application
New business modells
Supply chain & global footprint
China
Selective acquisitions
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First: Innovation leadership because progress requires research.
Through an intensive dialogue with the R&D departments of our
customers, we can develop the solutions that precisely fit their
requirements. In parallel, which will equip our own R&D department so
that we can remain the technology leader in the industry in the future as
well.
The second strategic pillar are the application areas of our products. For
instance, we see major changes in the semiconductor industry, one of
the most promising growth markets worldwide.
Indeed, we are all experiencing the advancing digitalization of the world:
We are connected with each other around the globe with our
smartphones, laptops and tablets. The significance of artificial
intelligence continues to increase in different areas of life – above all
industrial applications in which robots materially shape production flows.
Networked vehicles, or self-driving cars, are becoming the focus of the
automotive industry. These technological innovations offer tremendous
potential for future applications for Pfeiffer Vacuum.
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Closely related to this is the pillar “new business models.” Particularly in
the service area, we want to take advantage of advancing digitalization in
order to offer an expanded range of services, which corresponds to our
customers’ demands for state-of-the-art technology.
The next pillar of our growth strategy involves the supply chain and our
global footprint.
We will expand our capacities significantly and strengthen our
international presence. This is the prerequisite to sustain the growing
market. In addition, we can realize immense potential savings by
producing at lower cost, reducing transportation costs between Europe
and Asia and optimizing exchange-rate risks. Finally, through a greater
international presence we can be closer to our customers – above all,
the major ones.
In order to achieve our growth targets and implement the outlined
measures, extensive investments are necessary. In the years from 2010
to 2017, Pfeiffer Vacuum has invested 10 to 15 million euros annually.
From today’s perspective and for a high-tech company like Pfeiffer
Vacuum, this is inadequate to maintain or even expand the growth
momentum.
Therefore, in March 2018 we resolved an extensive investment program
with the Supervisory Board. It provides for investing 150 million euros in
the next three years.
We plan to implement our investment program by the end of 2020. The
resources will flow particularly into the expansion of our worldwide
production capacities. In addition, we want to improve the operational
efficiency and modernize our IT infrastructure. As a result, our Company
will embrace digital transformation. Along with this, we will significantly
augment our research and development activities in order to refine our
products and to increase their technological expertise and connectivity.
Finally, we want to expand our global presence – primarily in Asia with a
focus on China. In the process, consideration will be given both to
establishing our own new sites and making selected acquisitions – in
other words, the acquisition of companies or the acquisition of holdings
in other companies.
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In the past year, we have invested heavily and are on track with our
plans. In 2018 we have invested for example, in capacity expansions at
our sites in Asslar and Annecy, in Romanian Cluj as well as in Asan,
Korea and Ho-Chi-Minh City, Vietnam. They essentially encompass
investments in machinery, buildings and IT infrastructure.
Dear shareholders, with all our activities we constantly endeavor to
increase the value of your Company, through a long term perspective.
With our products of high quality, superior technology and services, we
want to become the first-choice provider for our existing and potential
new customers.
Dear ladies and gentlemen, we also want to position Pfeiffer Vacuum so
that it is prepared for any uncertainties and challenges that may arise
from the market. This also includes the emerging market consolidation.
We want to participate actively in shaping it. In order to increase our
market share, as planned, we must not only grow faster than the market
organically, but also initiate targeted acquisitions. Here we want to close
any gaps involving technologies and products.
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Dear shareholders, I am extremely happy that the possible collaboration
with the Busch Group, which we announced in November 2018, has
become a reality. On May 20, we signed a relationship agreement that
will allow to strengthen our competitive position in the vacuum technolgy
market through broad synergies and cost structure benefits.

Potential synergies of the cooperation
with the Busch Group
 Bundle purchase potential for
IT services/licenses
 Exchange best practice approach
in ERP/infrastructure processes
 Exchange on digitalization efforts
in respect of Industry 4.0

 Common use of service
centers & infrastructure
 Improve territory coverage
 Cross selling

IT

Procurement

 Volume effect
 Global sourcing

R&D /
Products

 Co-development projects
 Align & strengthen common
product portfolio
 Development of
technology bricks

Pfeiffer Vacuum
+
Busch Group

Service &
Sales
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This will enable us to optimize our product portfolio together in the future.
We also see particular synergies in corporate functions such as our
research and development activities, services, IT, sales and purchasing.
By combining our purchasing volume, we will be able to realize pricing
advantages through the planned collaboration. Through complementary
product and service offers, we can optimize the value chain for both
companies and expand each one’s market presence. Finally, the
collaboration will boost the innovative power of individual research and
development projects and ultimately lead to greater profitability.
Our Company will therefore benefit greatly from the collaboration with the
Busch Group. Based on current information, we estimate that the
collaboration will enable us in the medium-term to achieve yearly
synergies in a lower double-digit Euro million range. This would make a
significant contribution toward achieving our mid-term targets as
mentioned before.
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The starting point for deliberations regarding the strategic collaboration
were the many areas in common between our two companies as globally
positioned vacuum technology companies. It is important for me to
emphasize that Pfeiffer Vacuum and the Busch Group are not direct
competitors. We have a complementary product range with solutions for
different target markets.
Ladies and gentlemen, let me highlight another point: We see countless
advantages from the collaboration with the Busch Group. Your Pfeiffer
Vacuum remains an autonomous company, however. This is explicitly
laid out in the agreement. In signing this contract, we have not handed
over responsibility for decision making to the leadership of the Busch
Group.
Ladies and gentlemen, the cooperation with the Busch Group and all of
the outlined strategies and measures offer significant future opportunities
for our Company. We intend to seize them, and we will do so. The
support of our highly qualified, motivated and committed employees is
essential for us.
Therefore, it is only possible to shape the future of Pfeiffer Vacuum
because we can rely on the support of our workforce. Together we
embrace the values of sustainability, technological leadership, customer
satisfaction, and ethically proper business practices.
It is particularly incumbent on me here to offer my cordial thanks to all
employees for their commitment. They, dear shareholders, have made
the success of your Company possible and we should honor that with
strong applause.
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Dear shareholders, your Company is on a very good track. Much has
happened since I spoke to you last year. “My” or better “your”
Management Board team is working intensively and closely together in
order to turn Pfeiffer Vacuum into a globally leading solution provider for
high-tech vacuums. In the process, we are receiving outstanding support
from our Supervisory Board, which I would like to take this opportunity to
thank for its trustful and constructive cooperation. The good results of the
2018 fiscal year are reason to be pleased, but they are also an incentive
for me. I would be grateful if you would continue to join us on our path to
an exciting future. Together let us shape the growth and transformation
process of our Pfeiffer Vacuum!
Now I would like to give the floor to your/our Chief Financial Officer
Nathalie Benedikt. She will explain the business results for 2018, which I
could only briefly address, in more detail. Please Nathalie, the stage is
yours.

Thank you very much, Eric.
Dear shareholders, I would also like to offer my cordial welcome and am
pleased to be able to speak to you at today’s Annual General Meeting.
Dr. Taberlet has already highlighted that 2018 was a very positive year
for Pfeiffer Vacuum Technology AG. Therefore, it is a particularly
pleasurable task once again to review business development with you. In
addition, I would like to provide you with an outlook for the expected
development in 2019.
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Key profitability figures: Improved EBIT margin
(in € millions, 12M/2018: € 659.7 m vs 12M/2017: € 587.0 m)

12M/2018

12M/2017

margin

Δ

margin

Sales

659.7

Gross profit

235.2

35.7%

210.0

35.8%

+12.0%

95.1

14.4%

71.4

12.2%

+33.3%

100.3

15.2%

77.6

13.2%

+29.4%

Net income

68.9

10.4%

53.8

9.2%

+27.9%

EPS (in €)

6.98

EBIT
EBIT/ adjusted
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+12.4%
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During the past 2018 fiscal year, we were able to expand our sales again
and achieve a record volume of 659.7 million euros. This corresponds to
an increase of 12.4 percent over the previous year.
The operating result (EBIT) grew by a third in the 2018 fiscal year to 95.1
million euros, with an EBIT margin of 14.4 percent after 12.2 percent in
the previous year. In this context, we have to take into account special
effects of the purchase price allocation in the amount of 5.2 million euros,
which had a negative impact on earnings. In 2017, Pfeiffer Vacuum
acquired Dreebit, ATC and NorCal. Taking into account this effect results
in the calculation of an adjusted EBIT of 100.3 million euros and an EBIT
margin of 15.2 percent. This is two percentage points more than in the
previous year.
Similarly, we were able to increase profit for the year significantly from
the same period in the previous year. It amounts to 68.9 million euros
corresponds to growth of 27.9 percent and means another record in the
Company’s history.
The book-to-bill ratio, meaning the ratio of incoming orders to sales,
reached an outstanding figure of 1.03 for the year as a whole. At the end
of the fourth quarter 2018, Pfeiffer Vacuum had an order volume of 144.9
million euros, which corresponds to an increase of 13.7 percent from the
previous year’s level of 127.4 million euros.
13

Quarterly sales grew by +7.6%
(in € millions, figures in brackets: organic growth only)
200

+ 24.4%
(+14.5%)

+ 20.5%
(+11.2%)

170.4

167.8

160

-0.7%
(+1.0%)

154.3 153.1
120

+7.6%
(+8.2%)

168.4
156.5

139.3

136.9

80

FY 2017
FY 2018

40
17.4

16.0
0

2.1
Q1

19.6 17.0

15.6 16.0
by acquisition

4.1
Q2
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How were sales distributed over the year and among the different
business areas?
Sales development on a quarterly basis makes it clear that the positive
trend in the first half of the year was able to continue during the second
half of the year overall despite a brief dip in the third quarter proceeding
in the fourth quarter. As you can see from the chart, dear shareholders,
the Group companies newly acquired in 2017 provided an additional
contribution to growth totaling 66.4 million euros.
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Growth in all market segments
(in € millions, figures in brackets: organic growth only)
12M/2018

243.9
225.4

36.2

14

Semiconductor
13

19.0

Typical
applications

by acquisition

12M/2017

+8.2%
(+0.7%)

(in % of
total sales)






Lithography
Metrology
CVD
Etching

37%






Surface refinement
Architectural glass
Data storage
Display coating (LED, OLED)

15%






Mass spectrometers
Electron microscopy
Surface / gas analysis
Leak detection

18%






General applications
Electron beam welding
Freeze-drying
Vacuum drying

20%






Renewable energy
Nano technology
Particle accelerators
Space simulations

10%

12

99.6

8.6

11

Coating

3.1

10

+34.2%
(+28.0%)

74.2

9
8

1.6

7

1.1

Analytics

116.7
100.1

+16.6%
(+16.3%)

6
5

12.7

4

13.0

Industry

135.3
129.1

+4.8%
(+5.6%)

3

7.3

2

R&D

5.2

1

0

64.2
58.2
50

+10.4%
(+7.4%)

100

150
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A look at the market segments shows that our growth was driven by all
markets. The semiconductor market accounted for 37 percent of our
Group's total sales with sales of just under 244 million euros. Compared
to the previous year, this market grew by 8.2 percent.
The heterogeneous industrial market segment also grew, recording a 4.8
percent increase in sales to 135.3 million euros. With a sales share of 20
percent, the division is the second strongest customer market after the
semiconductor market. In the analytics market, sales increased by 16.6
percent to 116.7 million euros. With a share of 18 percent of total sales,
the segment plays an important role for the Group. In the coating market
we were able to achieve the highest growth with an increase of 34.2
percent to 99.6 million euros.
Sales in the research and development market segment increased by
10.4 percent to 64.2 million euros. The share of total sales remained
largely stable at 10 percent.
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Pumps are major drivers of organic growth
(in € millions, figures in brackets: organic growth only)
12M/2018

by acquisition

12M/2017
192.1
173.4

14

Turbopumps
13

+10.8%
(+10.8%)

Typical
products

(in % of
total sales)

29%

12

193.7

58.9

Instruments 11
&
Components
10

+20.6%
(+7.3%)

29%

160.6

34.9

9

143.4
132.8

Backing8
pumps7

+8.0%
(+8.0%)

22%

6
5

5.7

4

4.7

Service

111.6
107.8

+3.5%
(+2.7%)

17%

3
2

Systems

1

18.9
1.8 12.4
1.8

0

+52.7%
(+61.3%)

50

3%
100
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Dear ladies and gentlemen, a look at this chart illustrates how balanced
the distribution of sales by product is. This is comprised as follows: With
29 percent, respectively, turbopumps as well as instruments and
components made a particularly significant contribution to total sales.
The backing pumps product category contributed about 22 percent to
Group sales. Sales from services achieved a 17 percent share of total
sales.
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Double digit growth in all regions
(12M/2018: € 659.7 m vs 12M/2017: € 587.0 m)

Acquisitions:
Nor-Cal Products
€ 52.8 m

25%
€ 165.9 m
(+15.4% yoy)

38%
€ 247.0 m
(+11.0% yoy)

37%

(in % of total sales)

€ 246.6 m
(+11.9% yoy)

ATC
€ 6.8 m

Dreebit
€ 6.8 m
North & South
America
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On the regional level, the following picture emerges: During the full year
of 2018 we were able to achieve the largest sales growth of 15.4 percent
in the U.S. The sales volume generated there amounted to about 165.9
million euros.
The sales contributions of the American companies that we acquired in
June 2017 must be taken into account here. These include Nor-Cal
Products from California. NorCal was founded in 1962, employs around
380 people worldwide and specializes in the manufacture of vacuum
components. In fiscal 2018, it contributed 52.8 million euros to Pfeiffer
Vacuum's sales volume. In addition, the company Advanced Test
Concepts (ATC for short) in Indianapolis, USA, was acquired. ATC is a
provider of leak detecting systems and contributed approximately 6.8
million euros to sales in 2018.
In Europe, we have expanded sales by 11 percent to about 247.0 million
euros. Dreebit, the vacuum service provider acquired in the year 2017,
accounted for a share of that. The company was founded in 2006,
currently has about 50 employees and contributed about 6.8 million
euros to Group sales.
In Asia, sales grew by 11.9 percent, reaching a level of 246.6 million
euros. The Asian sales growth stems primarily from the semiconductor
market.
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Balance sheet items: Strong capital position
(in € millions)

12M 2018

12M 2017

Δ

Balance sheet total

624.2

553.4

+12.8%

Intangibles

109.5

110.8

-1.2%

59.6

58.0

+1.6 PP

Net working capital

185.8

152.7

+21.7%

Financial liabilities

60.3

60.3

-0.1%

108.4

97.4

+11.3%

Equity ratio in %

Liquid assets
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Ladies and gentlemen, let us take a look together at important key
figures from the statement of financial position. Total assets amounted to
about 624 million euros at the end of 2018, about 12.8 percent more than
as of the reporting date of the previous year.
Two aspects in particular should be highlighted here: First, the
significantly expanded business volume led to an increase of inventories
and trade receivables. Both factors are the key determinants of the
working capital’s increase in the amount of 21.7 percent. Second,
property, plant and equipment increased as a result of the investment
program. During the 2018 fiscal year, investments of 44 million euros
were approved and 34 million euros were also realized.
The equity ratio rose slightly and is at a very comfortable level of 59.6
percent. Financial liabilities of 60.3 million euros remained approximately
at the low level of the previous year.
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Independently of the figures, we addressed the topics of compliance and
sustainability in 2018.
We have further developed and significantly strengthened our
compliance management. In 2018, for example, we established our own
"Compliance and Risk Management" organization, which is headed by a
Group Compliance Manager. Together with her global team, she
monitors Group-wide compliance with laws and regulations and further
expands compliance. Among other things, a new Code of Conduct was
introduced and trained in 2018.
It stipulates ethically and morally binding principles for all employees.
The Code of Conduct is also available outside the Company on the
corporate homepage in all languages of the Group. The Code provides
fundamental guidelines on the topics of corruption and bribery. It
addresses conflicts of interest and fair competition, as well as legal
provisions regarding insiders. In addition, there has been a whistleblower
hotline introduced. Employees and third parties outside the Company
can provide notification of compliance violations in the Group
anonymously and in the national language.
Management and executives have committed themselves to a
management policy of zero tolerance. It obligates management to follow
all guidelines and rules of the Company, while simultaneously ensuring
compliance by all employees. Specific topics are addressed in depth in
separate guidelines.
In the past year, we prepared our second non-financial Group report.
With our new global corporate strategy, sustainability has become an
integral part of the Pfeiffer Vacuum Group’s mission statement. For the
Group, sustainability means first and foremost ethical action with respect
for all interest groups and responsibility for the economic, ecological and
social impact of the Company. In the coming years, we will expand our
related perception and reputation in line with our new global corporate
strategy. We do not do this because sustainability is "en vogue" right
now. Sustainability is our deepest belief in preserving our Planet Earth
for future generations. This attitude has also led us to no longer print
annual reports.
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Ladies and gentlemen, so much about the past fiscal year.
Let us now take a look at current and future business development.
On May 7, we published our figures for the first quarter of 2019.
Compared to the previous year, the results were worse. In particular, the
operating result was significantly lower than in the previous year. The
main reasons for this were our customers' reluctance to invest in the
semiconductor and coating markets and our cost base, which is geared
to further growth. Added to this were the geopolitical uncertainties in
Europe, Asia and the USA, which have somewhat increased the
reluctance of customers in these regions.
The most important key figures for us developed negatively in the first
quarter of 2019.

Key facts Q1 2019: Sales and EBIT weaker
 Sales: € 153.7 million (-9.8%)
 EBIT: € 18.1 million (-33.9%)
 EBIT margin: 11.8% (-4.3%-points)
 Order intake end of Q1: € 148.8 million (-23.3%)
Book-to-bill ratio: 0.97
 CAPEX: € 5.6 million (+57.6%)
CAPEX approved: € 31.3 million
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After a record level in the previous year, the sales volume declined by
9.8 percent to 153.7 million euros. The operating result fell by at least a
third to 18.1 million euros. As a result, the EBIT margin reached 11.8
percent.
At 148.8 million euros, incoming orders were down 23.3 percent
compared to the first quarter of the previous year. However, the book-tobill ratio remained stable, thereby corresponding to the figure of the
fourth quarter of 2018.
We are continuing to implement our investment program emphatically:
We have already approved investments of 31 million euros for 2019. 5.6
million euros of that amount has been realized in the first quarter. This is
57.6 percent more than in the first quarter of the previous year.
Dear shareholders, as my colleague Eric Taberlet has reported to you,
Pfeiffer Vacuum is in the midst of an important change to achieve our
strategic goals. This alignment is associated with higher costs and
capital expenditures, which will initially have a negative impact on
profitability. In the long term, we see sales and EBIT margins intact and
confirm our targets.
We want to establish Pfeiffer Vacuum as the “top number 2 company” in
the global business with vacuum products and solutions. Currently we
are already number 2, but the distance from number 1 is too large. As
my colleague Dr. Taberlet has just illustrated, the market leader Atlas
Copco generates with its vacuum unit an operating result, which is five
times as much as ours. In the process, we are striving for a market share
greater than 20 percent. We want to achieve this through both organic
growth and selected acquisitions. With the implementation of the
measures that have been introduced from the strategic program, we
want to increase the EBIT margin of Pfeiffer Vacuum to above 20
percent over the medium term. Initially, however, these measures will
have a negative impact on earnings development - on the one hand due
to the expected increase in operating expenses, but on the other hand
also due to the increase in depreciation and amortization. In contrast,
we expect annual medium-term synergies in a lower two-digit Euro
million range from the strategic partnership with the Busch Group with an
increase in margin and EBIT.
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Guidance FY 2019
 Sales: € 640 to 680 million

 EBIT-margin: 12% to 15%

 CAPEX: € 40 to 60 million
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Allow me also to provide an outlook for the current fiscal year:
Considering the comparatively weak results in the first quarter, and the
current somewhat subdued economic data, my colleagues on the
Executive Board and I look forward to the 2019 fiscal year with mixed
feelings. We currently expect to achieve a sales level between 640 and
680 million Euro. Accordingly, the EBIT margin would lie within a corridor
between 12 and 15 percent. Investments for 2019 are planned at 40 to
60 million euros.
Dear ladies and gentlemen, my Management Board colleagues and
myself look forward very much to supporting our Pfeiffer Vacuum
Technology AG on the path to additional growth together with you.
I thank you for your attention and return the floor to Ms. Busch.
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