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Forward Looking Statements  

Certain statements in this presentation contain forward-looking statements about the objectives of PFB 
/ƻǊǇƻǊŀǘƛƻƴ όάtC.έ ƻǊ ǘƘŜ ά/ƻǊǇƻǊŀǘƛƻƴέύ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ōŜƭƛŜŦǎΣ ƛƴǘŜƴǘƛƻƴǎ ƻǊ 
strategies for the future. 

 

Future events are subject to certain risks, uncertainties and assumptions that may cause the actual 
results, performance or achievements to be materially different from any future results, performance or 
achievements expressed or implied by such forward-looking statements. 

 

Such risks, uncertainties and assumptions include, but are not limited to: general economic conditions; 
actions by government authorities; actions by regulatory authorities; availability of raw materials; 
changes in raw materials prices; foreign exchange rates; interest rates; competitor activity; industry 
pricing pressures; seasonality of the construction industry; and weather. 
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PFB Corporation Overview  

Å tC. /ƻǊǇƻǊŀǘƛƻƴ όάtC.ϯέύ  ƳŀƴǳŦŀŎǘǳǊŜǎ ƛƴƴƻǾŀǘƛǾŜΣ ƘƛƎƘ-quality 
insulating building products and technologies for residential and 
commercial structures which are highly energy-efficient 

Å /ƻǊŜ ŎƻƳǇŜǘŜƴŎȅ ƛǎ ƛƴ ŜȄǇŀƴŘŜŘ ǇƻƭȅǎǘȅǊŜƴŜ ŦƻŀƳǎ όά9t{έύ 

ü PFB is the only vertically integrated EPS company in North 
America and is expert in EPS resin, building science 
applications,  and geotechnical applications of its products 

Å Value-ŀŘŘŜŘΣ άƎǊŜŜƴέ ǇǊƻŘǳŎǘǎ ǇǊƻǾƛŘŜ ǎǳǎǘŀƛƴŀōƭŜ ŀƭǘŜǊƴŀǘƛǾŜ ǘƻ 
traditional building products and address demand for energy-
efficient building structures ς 35% of energy consumption is in 
buildings 

Å The financial strength of PFB Corporation lies in its focus on 
revenue streams in Canada and the U.S., organic and acquisitive 
revenue growth and achieving a targeted return on capital  

Our Strategy: 

ü Grow revenue to $200 million  supported by our integrated 
product lines 

ü Focus growth on USA operations 

ü Embrace technological innovation through sustainability  

Dividend Policy: 

ü Quarterly dividend $0.07 ($0.28 pa)  
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ά9.L¢5!έ  represents earnings or loss before interest, taxes, 
depreciation and amortization. EBITDA is a measure of our operating 
performance and provides an indication of the results generated by 
our business activities prior to how activities are financed, how 
assets are depreciated and amortized, and how results are taxed. 

First Quarter Ended March 31

2016 2015

Sales 19,160$       17,532$         

Net income (155)$           (80)$              

Per share (0.02)$          (0.01)$           

EBITDA 955$            1,053$           

Per share 0.14$           0.16$             

Last Twelve Months March 31

2016 2015

Sales 100,765$     93,027$         

Net income 5,013$         2,680$           

Per share 0.75$           0.40$             

EBITDA 12,053$       8,815$           

Per share 1.79$           1.31$             



PFB Corporation at a Glance 
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Share Price 

Capitalization Ownership 

Institutions, 
3.0%

Management & 
Insiders, 71.1%

Other, 25.9% Aeonian Capital  ς 44.1% 

(In C$MM unless indicated) 52W Low52W High Current

Price (1) $5.20 $10.66 $9.40

Shares outstanding 6.7

Market Capitalization $63.0

Plus: Net Debt (2) ($9.2)

Total Enterprise Value $53.8

2015

TEV / EBITDA (3) 4.43         

Dividend yield 3.0%

(1) Closing price as at April 29, 2016

(2) Excludes Current and LT Portion of Finance Lease Obligations totalling $14.47 MM as at Dec 31, 2015

(3) LTM ended March 31, 2016



PFB Brands - Molecules to Mansions Product Strategy  
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ÅPFB Corporation is a  vertically integrated manufacturer of EPS based insulating building products 

EPS Resin 

Raw Material 

Custom Homes 

Building Materials Building Products 



     Blank Panels 
Ready-To-Assemble 

Foundations  
Walls to Roof 

Insulating Concrete Forms 

ÅAdvantage ICF Systems® (Insulating 
Concrete Forms)  

üDesigned to build insulated 
foundations and walls from 
concrete in residential & 
commercial markets 

ÅKey benefits include - higher 
energy efficiency, lower utility 
costs, environmentally friendly, 
lower jobsite labor costs  and 
flexibility in design  

 

 

® 

 

Product Solutions  
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® 

 

Structural Insulating Panels 

Å Insulspan® Structural Insulating 
Panel Systems are structural 
elements used for walls and to 
replace roof trusses 

ÅProvides an energy-efficient 
structural envelope 

ÅHigher effective thermal resistance 
and lower air infiltration than 
conventional stick-frame systems 

ÅSupports recent building code 
changes to higher R value 
requirements  

ÅShortens construction time - saves 
labor 

® 

 

EPS Product Solutions 

ÅPlasti-Fab is a leader in the North 
American EPS industry 

üProvides customers with EPS 
Product Solutions, often 
including custom design for 
energy efficient buildings & 
other applications  

ÅMarket segments include roofing, 
exterior finish systems, reseller 
channel, OEM,  road and bridge soil 
replacement as engineered 
geotechnical applications 

 

Sloped Roofing 

PlastiSpan Insulation 

DuroFoam 

Exterior Finish Systems 

Engineered Geotechnical Products 



PFB Custom Homes Group 
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Log and Timber  
Homes 

ÅProducer of mountain style homes 
which contain a combination of 
logs and or timbers. 

ÅPremier designer and producer of 
luxury log homes and timber frame 
homes with a Total Home Solution® 

 

High Performance  
Homes 

ÅBuilds net zero capable high 
performance homes  

üUtilizes advanced energy 
efficient building 
techniques, including SIPs 
and ICFs 

Timber  
Framing 

ÅProducer of traditional timber 
frame homes which are highly 
energy efficient, due to the 
inclusion of ICFs and SIPs 

 

 

ÅAward-winning M.T.N Design is the in-house group which provides design services for PFB Custom 
Homes Group 

ÅM.T.N offers full service design from conceptual drawings through engineered construction docs 

 



PFB Facility Locations  
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Legend 

EPS Moulding Facilities 

SIPS Manufacturing Plant 

Corporate Office 

Manufacturing & Design Centre  

Custom Homes Group 

Å PFB operates 13 facilities across the US and 
Canada with 400 employees 

Å The only vertically integrated EPS company in 
North America 

Å tC.Ωǎ ǿƛŘŜƭȅ ŘƛǎǘǊƛōǳǘŜŘ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŎŀǇŀōƛƭƛǘƛŜǎ 
allow it to maintain strong customer relationships 
and reduce production risk 

Facility Network 
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Industry Overview  

(1) RnRmarketresearch.com ς άLƴǎǳƭŀǘƛƻƴ ǘƻ нлмтέ  

Insulation industry growing 1 Oil prices remain below 2014 highs 2 

Devalued CAD relative to USD 3 

ü US insulation demand is projected to 
grow 7.6% annually to $10.3 billion in 
20171 

ü Foamed plastic insulation demand is 
forecasted to grow to $4.6 billion in 
20171  

ü Reduces competitive imports 

ü Provides revenue lift in USA operating 
segment for USD revenues 

ü Increases raw material costs priced in 
USD 

 

ü Results in lower costs  for raw 
materials 



Industry  Market Share  
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Insulation Demand 

Å 47% of the USA insulation market is controlled by 
Owens Corning, Dow Chemical, CertainTeed, Johns 
Manville and Knauf Insulation 

Å 12% of the USA insulation market is comprised of 
companies with over $160 MM in sales *  

ü Includes: Firestone Building Products, Atlas Roofing, 
Bayer, Carlisle Companies and BASF  

Å Resins typically manufactured by chemical companies, 
PFB is the only vertically integrated EPS company in 
North America 

 

 
 

* Compiled from Freedonia Group, Inc. 2015 data 
 

2014 

NA Largest Insulation Manufacturers %  Market $MM  Sales 

Owens Corning           18.2             1,400  

Johns Manville           11.8                880  

Certain Teed             8.0                600  

Dow Chemical             4.7                350  

Kanuf Insulation             4.7                350  



Q1 2016 Results & Metrics Displaying Seasonal Effects 
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       2016   2015  2014 

 Qtr. 1  Qtr. 4 Qtr. 3 Qtr. 2 Qtr. 1  Qtr. 4 Qtr. 3 Qtr. 2 

Sales $ 19,157  $ 24,440 $ 29,849 $ 27,316 $ 17,532  $ 25,013 $ 27,414 $ 23,068 

Gross profit  3,843  5,203 7,366 7,605 3,525  5,574 6,069 3,943 

Gross profit margin % 20.1  21.3 24.7 27.8 20.1  22.3 22.1 17.1 

Operating (loss) income  (6)  1,437 3,378 3,402 35  1,956 2,440 554 

Net (loss) income (155)  836 2,212 2,120 (80)  1,116 1,549 95 

(Loss) earnings per share:           

    Basic and diluted (0.02)  0.12 0.33 0.32 (0.01)  0.17 0.23 0.01 

EBITDA 
1 

955  2,426 4,319 4,353 1,053  2,921 3,371 1,470 

EBITDA per share 
1 0.14  0.36 0.64 0.65 0.16  0.43 0.50 0.22 

 

¢ƘŜ /ƻǊǇƻǊŀǘƛƻƴΩǎ ƻǇŜǊŀǘƛƻƴǎ Ŧƻƭƭƻǿ ǎŜŀǎƻƴŀƭ ǇŀǘǘŜǊƴǎ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴŘǳǎǘǊȅ ǿƘƛŎƘ ƛƴŦƭǳŜƴŎŜǎ ǘƘŜ ǘƛƳƛƴƎ ƻŦ 
sales and earnings. Sales in the first quarter of each year are typically the lowest in the annual reporting cycle.  
 
Non-GAAP financial measures do not have any standardized meaning prescribed by GAAP and are therefore unlikely 
to be comparable to similar measures presented by other issuers. Definitions of non-GAAP and additional GAAP 
measures used in the tables above and following slides , along with relevant other notes, are detailed in Section 19 of 
the MD&A.  
 
 



Continued Revenue Growth Lead by US Market  
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Revenue Mix ς Geography  

Å PFB has a demonstrated a track record of revenue growth  

Å The Company has significant and growing exposure to the U.S. building sector 

üUSD Revenue as a percentage of total revenue has grown from 17% in 2011 to 29% in the last twelve months  



USA Segment  Growth after Eliminating Forex Volatility  
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2016 Q1 
ÅEliminating the effect of foreign exchange fluctuations, the sales growth 

rate for the 2016 Q1 period expressed in USA dollars was 46.6% over the 
comparative 2015 quarter.  

Year 2015 
ÅEliminating the effect of foreign exchange fluctuations, the sales growth 

rate for the Year 2015 period expressed in USA dollars increased 8.1% over 
Year 2014.  
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Raw Material Costs & Gross Profit Margins  

ÅThe basic raw material cost driver 
is the acquisition cost of styrene 

ÅIn early 2014 styrene prices were at 
all time highs 

ÅStyrene prices declined in tandem 
with crude oil prices in late 2014 
and early 2015 

ÅStyrene spot prices subsequently 
have traded in a narrower range   

ÅLower raw material costs correlate 
with improved gross profit margins 

ÅGross profit margins exhibit 
seasonal influences  
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Raw Material Costs & Foreign Exchange Rates  

ÅStyrene is priced and acquired in 
USD 
 
ÅOver the mid-2014 to 2015 period 

the price of styrene encountered a 
measure of stability 
 
ÅDuring the same period the CAD 

lost significant buying power 
against the USD which negated 
some of the benefits of the 
declining price  

 
ÅImprovements in USD revenue 

growth mitigated the effect and 
provided us with benefits 
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Statement s of Financial Position  
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