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Dear shareholders, 

distinguished guests, 

and all of Pfeiffer Vacuum’s employees and friends, 

 

Welcome to the Pfeiffer Vacuum Technology AG’s Annual General 

Meeting of 2018! 

Please allow me to make my speech in English, as your English skills  

will certainly be better than my German. Therefore, we will have 

simultaneous translation available to you from now on.  

My name is Eric Taberlet, I’m 59 years old, was born in France and  

have a doctorate in hydraulic engineering. I have spent half my life in  

the vacuum industry, the past seven years of which have been with 

Pfeiffer Vacuum. Some of you might already know me from my role as 

President of our operations in Annecy, France. My expertise lies in the 

semiconductor and coating business. 
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New Management Board
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I was appointed Chairman of the Management Board of the Pfeiffer 

Vacuum Technology AG in November 2017, and together with Nathalie 

Benedikt as Chief Financial Officer, Dr. von Hülsen, President of the 

Business Unit Analytics & Industry, and Dr. Wiemer, responsible for 

Global Operations & Components, we form your Management Board. 

I am immensely proud and grateful to have been given this opportunity  

to lead Pfeiffer Vacuum into a successful future. I look forward to 

consolidating “our Pfeiffer Vacuum’s” position at both the national and 

international level within the industry in the coming years. 
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Key facts FY 2017

 Sales: € 587.0 million (+23.8 %)

 EBIT: € 71.4 million (+5.0 %)

 EBIT margin: 12.2 % (-2.1 %-points)

 EBIT margin (adjusted): 13.8 % (-0.5 %-points)

 EPS: € 5.46 (+€ 0.69)

 Acquisitions: USA, Nor-Cal Products and ATC; DE Dreebit

 Capacity expansion: RO, Cluj
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Alongside my colleague Nathalie Benedikt, I am very happy to  

give you a review of a successful business year. Sales increased by 23.8 

percent to €587 million in 2017. Operating profit increased by  

5 percent to €71.4 million.  

We could pat ourselves on the back and simply carry on “business as 

usual”, but that’s not my approach. We also have to take look at our 

competitors. Our biggest competitor has grown much faster than  

Pfeiffer Vacuum over the past years in terms of sales and profit. So it is 

my strong ambition to position our Company so that we can close this 

gap, win more market share and drive the Company to future growth. 

 

 

 

 



- 5 - 
 

■ 4

One of the world’s leading providers 
of vacuum solutions
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■ Setting the standards 
in vacuum technology 
for more than 125 years 

■ Inventor of the turbopump

■ Leading supplier of 
components and systems 
for vacuum generation, 
measurement, analysis and 
leak detection

Analytics Industry Research & 
Development

Semiconductor Coating

Our market segments

 

And there is no good reason for this gap between us and our competitor 

– because Pfeiffer Vacuum has excellent products and employees as 

well as the broadest product portfolio of all. This is why I am convinced, 

dear shareholders, that you own a great company. Pfeiffer Vacuum, who 

invented the turbopump over 60 years ago, has been setting standards 

in the vacuum industry for more than a century. Pfeiffer Vacuum is one of 

the world’s leading suppliers of components and systems for vacuum 

generation, measurement and analysis as well as leak detection.  
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Global sales, production and service network
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 € 587 m sales in 2017 
 around 2,950 employees
 over 20 sales & service locations 
 8 production sites

Sales and Services
Production
Distributor

 

Our global Group is represented worldwide with its eight production sites 

and more than 20 customer-oriented sales and service companies. 

Around 2,950 employees work with dedication in your Company every 

day. 

So we have everything on hand as Management Board to develop 

Pfeiffer Vacuum into a stronger and much more competitive company. 
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The vacuum technology market (1/2)
Significant growth drivers in both business units
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Business Units Growth Drivers

Semiconductor 
and Coating

 Digitalization (Big Data)
 Energy
 Electromobility

Analytics, 
Industry and R&D

 Health/Life-Science
 Security
 Materials

 Display size / resolution / 3D
 etc.

 Quality of Life
 Energy etc.

 

Let me give you an overview of our markets and trends: 

Pfeiffer Vacuum is an active player in a growth industry. The most 

important growth drivers in our industry include global developments 

around digitalization, renewable energies and biotechnology. The digital 

revolution has led to an immense demand for memory chips, processors 

and displays for computers and mobile phones. 

It would simply be impossible to manufacture these products without 

vacuum and testing technology – especially those produced by our 

Company.  
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Our vacuum technology is instrumental in producing so many things that 

influence our day-to-day lives: 

 For instance, our turbopumps play a key role when manufacturing 

pacemakers; 

 they allow plasma sterilization of surgical instruments and 

 improve the tolerance of medical implants, making them suitable to be 

inserted into the human body. 

 Another example is spectacle lenses that are coated with a scratch 

and reflective layer under vacuum conditions. 

 And our technology is used to coat the displays of laptops, tablet 

computers and mobile phones under vacuum. Only then can the 

devices be equipped with their touch function. 

 

Ladies and gentlemen, you see that vacuum technology does indeed 

have a permanent and lasting place in everyday life. 
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The vacuum technology market (2/2)
Vacuum markets 9M 2017 (ISVT)
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9M 2016: 3.01 bn. USD

* Source: ISVT: Vacuum markets 9M 2017

 

According to a recent study, the global market for vacuum technology is 

currently worth more than 5 billion US dollars per year. Pfeiffer Vacuum 

is represented in over 90 percent of this market with its vacuum 

solutions. I firmly believe that market growth will continue in the long 

term, and in the coming years all market segments will continue to 

expand. 

In this exciting and vibrant market, we intend to further develop Pfeiffer 

Vacuum into the world’s leading solution provider for vacuum technology. 

Our Management Board team – supported by our experts in all areas 

and in consultation with the Supervisory Board – is therefore developing 

our strategy to ensure profitable and dynamic growth in all business 

segments. 
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So, dear shareholders, we are striving to increase the value of your 

Company to create added value for customers, employees and all 

stakeholders. We – Pfeiffer Vacuum – have to win over the market with 

our quality, superior technology and service, so that we become the 

supplier of choice.  

In order to achieve this goal and to fully exploit the market opportunities, 

substantial investments will be necessary. Looking back, Pfeiffer 

Vacuum invested around €16 million per year. From our assessment 

today and for a high-tech company like Pfeiffer Vacuum, this is not 

enough to maintain and enhance our growth momentum.  
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First strategy insights
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 Growth through existing customers and new customers

 Differentiation through technology and quality

 Intensification of research and development

 Expansion of the product range ("Solutions")

 New products for new applications

 Expansion and modernization of production capacities

 Accelerating of industry 4.0 efforts

 Expansion of the global footprint in Asia as a whole and China in particular

 Mergers & Acquisitions

Key elements of our growth strategy:

 

Therefore, at the beginning of March 2018, the Management Board and 

the Supervisory Board agreed on an extensive investment program of 

€150 million over the next three years. This will enable us to implement 

our ambitions.  

The basic principles of our strategy are: 

 to be a global player within the vacuum industry 

 to take on a leading position within our five market segments 

 to position ourselves as a driving force for technological progress in 

our industry and finally 

 to deliver first-class vacuum solutions to our customers thanks to 

the high quality of our products. 
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The conditions in our market, in our society and also fundamentally in the 

world at large are changing at an ever faster pace. And because of this, 

we have been working intensively on our strategy in recent months. 

We see a number of major changes in the semiconductor industry, one 

of the most promising growth markets worldwide. At the moment, 

megatrends are developing which represent ground-breaking 

technological innovations and promise great potential for future business. 

We are all experiencing a progressive digitalization of the world: we are 

connected around the globe by our smartphones, laptops and tablets. 

Artificial intelligence is becoming increasingly important in various areas 

of life – in industrial applications in particular, where robots are going to 

have an enormous influence on the production processes of the future. 

Networked vehicles, that is, self-driving cars, are becoming the focus of 

attention within the automotive industry. 

Semiconductor components are fundamental to progress in all these 

areas, manufactured with the help of our vacuum systems. 

Semiconductor manufacturers are currently investing heavily in new 

industrial plants to develop and implement these megatrends. And we 

are right there with our indispensable technology. 
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We expect significant market growth – in China in particular. Therefore, 

an important part of our strategy is to significantly expand our presence, 

which we call our “footprint”, in Asia and especially in China. With this in 

mind, we are busy strengthening cooperation between our various Group 

companies in Asia, establishing closer cooperation, in particular between 

Taiwan and Korea. We are also working on potential service and sales 

joint ventures. And last, but by no means least, we are investing heavily 

in expanding our capacities. 

Ladies and gentlemen, megatrends are also emerging in our market 

segments Analytics, Research & Development as well as the Industry 

segment. Energy supply and advances in biotechnology and life 

sciences are but two examples. For instance, our vacuum solutions and 

leak detectors are used in the manufacture of superconductors, 

batteries, 3D printer systems and high-tech materials, as well as in 

quality control, packaging of pharmaceutical products, in quantum 

computers and the particle accelerators used in cancer therapy. 
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Dear shareholders, we will be investing heavily in research & 

development to achieve these future goals. We will provide our 

employees in this business area of our Company with state-of-the-art 

equipment. Our laboratories and research facilities will be equipped with 

new technologies to further strengthen Pfeiffer Vacuum’s innovative 

strength. 

We also aim to make Pfeiffer Vacuum strong for the digital future by 

making the most of the opportunities offered by Industry 4.0. We will be 

applying automation measures in future at our global production sites – 

where it makes sense to do so, of course. The “Cobots” concept, which 

means a common workplace for robots alongside employees, may prove 

to be extremely interesting for some work processes. Augmented Reality 

will also be playing a decisive future role within our production and 

design departments. 

The processing and storage of large amounts of data – “Big Data” – is 

also presenting our IT infrastructure with a number of new challenges, 

which our investment program is facing head on. 
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All the challenges outlined here offer enormous future opportunities for 

our company. We will take these up with relish. Because we know we 

are supported in this by committed employees who breathe life into our 

values: sustainability, technological leadership, customer satisfaction, 

team spirit and ethically correct business practices. 

At this point, I would like to emphasize once again that our employees 

are indeed the most important part of the future strategy I have outlined. 

Without them and their extensive expertise, we would not be able to 

achieve a single one of the goals we have set. So, I would like to take 

this opportunity to extend my sincere thanks to all our employees for 

their magnificent commitment. They have all made the success of your 

Company possible, and I invite you, the shareholders, to express your 

own appreciation for this with a big round of applause. 
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Dear shareholders, last week, the ‘Handelsblatt’ newspaper reported that 

more and more investors are shifting their investments away from high-

dividend companies towards those growing technology companies which 

are investing intensively. Reading this has only strengthened our 

conviction that our strategy is the right path to follow. We intend to 

finance our ambitious investment program from our own cash flow while 

maintaining Pfeiffer Vacuum’s conservative balance sheet policy – which 

means without new financial liabilities. With this in mind, together with 

the Supervisory Board we have therefore decided to propose that this 

year’s dividend be set at a level of €2. 

Dear shareholders, your Company is definitely on the right track. Your 

Management team is working intensively and closely together to 

transform Pfeiffer Vacuum into the world’s leading provider of high-tech 

vacuum solutions. Our Supervisory Board is providing excellent support 

to us all the way in this, and I would like to take this opportunity to thank 

them for their trusting and constructive cooperation. I see the excellent 

results of the 2017 financial year as a reason to rejoice, but at the same 

time as an incentive to accelerate our course. I look forward to being side 

by side with you on our journey into this exciting future. 
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It is now my pleasure to hand you over to my colleague Nathalie 

Benedikt. She will present you with a more detailed explanation of the 

business figures, which I could only briefly outline. So, Nathalie, the 

stage is yours. 

 

Thank you, Eric.  

Dear shareholders, I too would like to welcome you warmly and look 

forward to speaking to you at today's Annual General Meeting and 

reviewing the positive development of 2017 with you on the basis of our 

figures. I would also like to give you an outlook on the developments in 

the current 2018 financial year.  

As Dr. Eric Taberlet has already briefly mentioned, we are very satisfied 

with the business development:  
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In fiscal 2017, we were able to expand our sales and achieved a record 

sales volume of €587.0 million. This represents an increase of 23.8 

percent over the previous year. 

■ 9

Key facts FY 2017

 Sales: € 587.0 million (+23.8 %)

 EBIT: € 71.4 million (+5.0 %)

 EBIT margin: 12.2 % (-2.1 %-points)

 EBIT margin (adjusted): 13.8 % (-0.5 %-points)

 EPS: € 5.46 (+€ 0.69)

 Acquisitions: USA, Nor-Cal Products and ATC; DE, Dreebit

 Capacity expansion: RO, Cluj
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EBIT increased by five percent to €71.4 million in 2017, with an EBIT 

margin of 12.2 percent. In this context, we must take into account special 

effects that had a negative impact on earnings. These include the effects 

of the purchase price allocation of three newly acquired companies and 

higher legal and consulting costs. Adjusted for these items, we achieved 

an EBIT of €80.9 million and an EBIT margin of 13.8 percent. This is half 

a percent lower than in the previous year.   

Earnings after taxes and earnings per share increased to €53.8 million 

and €5.46, respectively.  
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Quarterly sales: stable
(12M/2017: € 587,0  in € millions)
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The quarterly sales trend shows that the already positive development in 

the first half of the year was exceeded by a further increase in the 

second half of the year. As you can see from the chart, dear 

shareholders, the Group companies newly acquired in 2017 contributed 

an additional €41.4 million to sales growth. 
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Segments: Semi,Coating an Analytics strong
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Looking at the individual markets, the semiconductor market developed 

particularly well with a 46 percent increase in sales to €226 million. This 

market segment now accounts for 38 percent of total sales.  

The coatings business showed a pleasing growth of 35 percent. Sales to 

analytical customers and the heterogeneous industrial business also 

grew. Research and development increased by four percent to €58 

million.     
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Products: Turbopumps outperforming
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The breakdown of sales by product is as follows: At 30 percent, 

turbopumps accounted for the highest share of total sales, instruments 

and components for 27 percent, and backing pumps contributed 23 

percent of Group sales.  

These figures show you, ladies and gentlemen, how balanced Pfeiffer 

Vacuum's product portfolio is.  

A look at the absolute sales of product categories shows the following 

development: Turbopumps recorded a sales increase of 20 percent. 

Business with instruments and components even increased by 53 

percent, reaching a volume of 161 million euros. Nearly €35 million of 

this amount are attributable to the sales of the companies acquired in 

2017. In addition, 16 percent more backing pumps were sold than in the 

previous year. 
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Sales volume of
acquisitions:

Good momentum across all regions
(FY 2017: € 587 m vs. FY 2016: € 454.2 m)
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Pfeiffer Vacuum is also broadly diversified in terms of regions:  

During the 2017 financial year, we achieved the strongest sales growth 

of 30 percent in America. The sales volume generated there amounted 

to around €144 million.  

The sales contributions of the American companies that we acquired 

during the year must be taken into account. These include Nor-Cal 

Products from California. Founded in 1962 and employing 330 people 

worldwide, the company specializes in the manufacture of vacuum 

components. In fiscal 2017, it contributed €29 million to Pfeiffer 

Vacuum's sales volume. Advanced Test Concepts ATC, based in 

Indianapolis, USA, is a supplier of leak detection systems and 

contributed a sales volume of €6 million.  
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In Europe, sales increased by 18 percent to approximately €223 million – 

also due to the vacuum service provider Dreebit acquired last year. The 

company was founded in 2006, currently employs around 50 people and 

contributed €7 million to consolidated sales.  

In Asia, sales grew by more than 26 percent and reached a level of € 

220 million. The growth in sales in Asia stems mainly from the 

semiconductor market. 
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Selected balance sheet items
(in € millions)
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Dec. 31, 2017 Dec. 31, 2016

Balance sheet total 553.4 459.3

Intangibles 110.8 67.6

Equity ratio 58.0% 68.7%

Net working capital 152.6 120.2

Financial liabilities 60.3 0.2

Liquid assets 97.4 110.0

 

A look at the balance sheet shows: As of December 31, 2017, the 

balance sheet total amounted to approximately €553 million. This 

represents an increase of around 21 percent compared with the reporting 

date of the previous year. The acquisitions made during 2017 were also 

significant in this respect. The same applies to intangible assets – they 

increased by €43 million, of which €40 million are attributable to the 

acquired companies.  

The equity ratio remained very comfortable, but fell by ten percentage 

points to around 58 percent, as the acquisitions were primarily financed 

with debt. Financial liabilities therefore amounted to €60.3 million as of 

the reporting date.  

With an increase of 75.5 percent in 2017, Pfeiffer Vacuum shares 

performed significantly better than the DAX and TecDAX benchmark 

indices relevant to us, which rose by only 12.5 percent and 39.6 percent, 

respectively.  
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Quarterly orders: Pleasing
(in € millions)
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Q3
2016

Q4
2016

FY
2016

Q1
2017

Q2
2017

Q3
2017

Q4
2017

FY
2017

Q1
2018

Order intake 110.5 139.9 481.9 146.5 172.0 157.8 165.8 642.1 194.0

thereof acq. 18.8 17.6 15.8 52.2 17.0

Book-to-bill ratio 0.97 1.02 1.02 1.07 1.23 1.02 1.06 1.09 1.14

Order backlog 
at end of period 69.3 72.3 72.3 81.9 114.6 118.1 127.4 127.4 151.0

 

Ladies and gentlemen, let me now take a look at our current and future 

business development.  

Order intake is an important indicator of this. The fourth quarter was very 

strong with a volume of around €166 million – an increase of 19 percent 

compared to the previous year. The contributions of the newly acquired 

companies were also significant in this context. 

The order backlog at the end of 2017 was €127 million.  

Let us now look at the order backlog at the end of the first quarter of 

2018, which was very pleasing. At this point in time, we recorded an 

order backlog of €151 million, which corresponds to growth of 84 percent 

compared to the first quarter of the previous year.  

All key figures developed extremely positively in the first quarter of 2018: 



- 26 - 
 

■ 16

Key Facts Q1 2018

 Sales: € 170.4 million (+24.4 %)

 EBIT: € 27.5 million (+30.0 %)
EBIT (adjusted): € 29.4 million

 EBIT margin: 16.1 % (+0.7 %-points)
EBIT margin (adjusted): 17.2 % (+1.6 %-points)

 CAPEX expansion: RO, Cluj and Korea, Asan
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The sales volume reached a record high with an increase of 24.4 percent 

to €170.4 million. The operating result increased to €27.5 million, an 

increase of 30 percent compared to the same period of the previous 

year. The EBIT margin thus reached 16.1 percent for the first time and 

improved by 0.7 percentage points compared to the previous year. 

Adjusted for the effects of the purchase price allocation, the EBIT margin 

was as high as 17.2 percent.  
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Dear shareholders, as my colleague Dr. Eric Taberlet has presented to 

you, we would like to make the Company fit for the future in order to 

generate further growth and to increase profitability in the short, medium 

and long term. With the support of the Supervisory Board, the new 

Management Board team has already taken the first measures from our 

€150 million investment program to increase capacity at our sites in 

Asslar, Cluj, Romania, and Asan, Korea. These mainly comprised 

investments in machinery, buildings and IT infrastructure. We are thus 

laying the first fundamentally important foundations for further growth. 

The first results are already visible in the EBIT margin improvement in 

the first quarter of 2018.  

The good sales development at the beginning of the year has also 

continued in the current second quarter. Order intake and order backlog 

are significantly higher than in the first quarters of the previous year. At 

the end of April, for example, we acquired major orders from two key 

Asian customers in the coating market. The individual order volumes are 

in the mid-single-digit million range. 
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Outlook

 Sales: € 640 to 660 million

 EBIT margin: 14 to 16 %
EBIT margin (adjusted): 15 to 17 %
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Let me now give you an outlook for 2018, ladies and gentlemen. The 

very good first quarter and the high order backlog at the end of this 

quarter give my colleagues on the Management Board and myself 

confidence in the course of the 2018 financial year. We currently expect 

to be able to increase sales to between €640 and 660 million by the end 

of the year, which would represent significant sales growth. Based on 

this revenue and a positive customer and product mix, an EBIT margin 

within a corridor of between 14 and 16 percent or – adjusted for 

purchase price allocation – between 15 and 17 percent could be 

achieved.    
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Ladies and gentlemen, in view of this outlook, I am extremely looking 

forward to accompanying Pfeiffer Vacuum Technology AG on its path to 

further growth together with you and my colleagues on the Management 

Board. The new board is highly motivated. 

Thank you for your attention and give the floor back to Mrs. Busch. 
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