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R. STAHL at a glance

Sector

Safety technology for hazardous areas like chemical 

plants, oil and gas installations, pharmaceutical 

factories, etc.

Market shareSome 12%, no. 2 in the world market

Staff Some 1,300employees worldwide (without apprentic.)

53%39%

8%

Shareholder structure

Sales EUR 212m 

Pre-tax earnings (EBT) EUR 24.6m

Trading volume ~ TEUR 200/day

Key Data 2007

Founding

families

Free float

Treasury shares
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Your Safety ïOur Reality
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Principles of explosion protection

Electro mechanics

Separating sparks and explosive

gas/mixture through spark source 

containment

Electronics

Avoiding igniting spark formation with 

electronics solutions (intrinsic safety)

2 standards worldwide

IEC

Europa

NEC

USA

worldwide standardised
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Market shares*

40%

3%

4%

6%

7%

7%

12%

21%5% MTL    

Market volume: EUR 1.7bn

Cooper Crouse

Hinds

R. STAHL

Pepperl & Fuchs

EGS

Hubbell

Bartec

Thomas & Betts

Niche player

* at  EUR 1 = US $ 1,47 (as of Dec. 2007)

Electronics Electro

mechanics

X X

X

X

X

X

X X

X X
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Stable market environment
market barriers

I. Suppliers

Little dependency

II. Customers

Nocustomer

contributesmorethan

3% ofthesalesvolume

III. Competition/Market barriers

High barrier to market entry: 

- Internationally strict standards

-Approval process through    

independent testing agencies

- wide product range

- Small quantities per order

IV. Technical Substitution

Electrotechnologyissubstitutedpartially/

toa limited extendbyelectronics

Ą R. STAHL hasbothtechnologies
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Distribution channels

Plant contractors
LURGI, KELLOGG, LINDE, BECHTEL

PLANT
(e. g. chemical, gas, pharmaceutical)

BASF, SHELL, EXXON, BIOCON

Installation
Lanxess, InfraServ
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Initial 

equipment

business

Mechanical

engineering

85% 15%

System

integrators

Marine industry
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R. STAHL evolution
EBT with milestones

4

7.5

13

16.5

24.6

2003

2004

2005

2006

2007

Restructuring, innovation drive, process design by staff teams

Strategic repositioning of 

material handling activities to system business

Sale of material handling activities

Focus on the strategic evolution of 

safety technology business

Growth surge

In EURm
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Stable 3rd quarter 2008
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Figures Q3/2008

In úm 1-9/2008 1-9/2007 Changes 

Sales 168.3 153.5 9.7%

Order income 166.4 166.6 --

EBT, operational

(incl. 1.5 úm for IT divestment) 

18.1

18.1

16.3

(17.8)

10.8%

(1.5%)
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Sales byquarter
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Order incomebyquarter
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Outlook 2008

2005 2006 2007 2008e

Sales

EBT

150
167

Forecast range

220 ï230 úm 

in úm

13.0* 16.5
10 % EBT-margin

* excl. Material Handling

** excl.1.5 úm of IT divestment

212

23.1**
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Liquidity composition at the end of 
the period

Free CF

CF from ongoing business operation

Cashflow

Cashflow (CF) 

-20 0 20 40

09 2008

09 2007

in Tú

Change of Working Capital

CapexCF

Finance CF
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18%

46%

35%

Consolidated balance sheet
Asset / Equity

Long-term 

liabilities

Short-term

liabilities

Deferred taxes

Balance sheet total 186 Mio ú

Equity

as of 30th September 2008 

1 %

27%

29%

43%

Long-term 

assets

Inventories and

receivables

Deferred taxes

Cash on hand
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SAP introduction

2006 Start

1.01.2008 Switchover of finance and controlling

(ran fully in the background)

1.10.2008 Switchover of the entire value-added chain

(started without substantial problems)

ĄA big Thank You to our staff

Ą Professional project work

page 16©  R. STAHL AG | EKF | 11.2008



Targets up to 2011

ú300 million revenues

We must position R. STAHL  as quality 
leader in the Americas and Asia, too

R. STAHL is the international sector leader 
in consulting and customer service

Return has to cover capexand dividends 
(10% EBT return)
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Growth strategy
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Targets up to 2011

System 
business

Expanding 

market shares in

America + Asia

New industries

Our customers need integrated partners with 

special expertise in explosion protection

Our customers in the Americas and Asia are 

above average in their capital spending 

activity

Tanker construction and renewable energy 

are growth sectors

Growth markets
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Growth in system business

Own development and production, 

building up our technical expertise

High-quality production in Europe

Acquisition or low-cost location

Establishing high customer loyalty system activities as second mainstay 

of our business
objective

Expertise and product range expansionkey issues
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Market share gain by adapting to US technologyobjective

Product development and certification to US-specific regulations, 
consulting expertise as differentiating featurekey issues
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28.6
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Secure our share in the Asian growth market objective

Simplified and more economical products with local value additionkey issues
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Growth in new industries
Tanker construction/ LNG-Terminals

2005 2006 2007

Sales ship supply industry

13.3

4.5

23.3
in úm

Leverage our existing product rangeobjective

Market access (Tranbergacquisition at the end of 2006) and product 
approvalskey issues
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Innovations in forward-looking sectors

Invest into future growth marketsobjective

Transpose explosion protection technology to new applications 
partnershipskey issues

page 24©  R. STAHL AG | EKF | 11.2008


