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Advisory Forward Looking Statements PrB

Better building ideas®

Securities laws encourage public issuers to disclose foriva#d2 {1 Ay 3 AYF2NX I GA2Y Ay 0
RAaOdzaaArzy YR lylfeaia o6ab59! 0 a2 GKIFIG Ay@Saidz2Na
prospects and make informed investment decisions. Forv@o#ting information and statements included

in thisInvestor Presentation abo 6 2SO0 A @Sa | yR YIyl 3S8yYSyidQa SELISOI
strategies for the future are not guarantees of future performance and should not be unduly relied upon.
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future events, and they 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 foreaking statements.

Such risks, uncertainties and assumptions include, but are not limited to: general economic conditions; the
cost and availability of capital; actions by government authorities; actions by regulatory authorities;
availability of raw materials; changes in raw materials prices; currency exchange rates; interest rates;
competitor activity; industry pricing pressures; seasonality of the construction industry; and weather
related factors. A more detailed assessment of the risks that could cause actual results to materially differ
from current expectations can be found in the Risk Management and Assessment setiier2020

annual MD&A or under the Risk Factors section in the Annual Information Form for the year ended
December 31, 2020.
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PFB Corporation Overview
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Better building ideas® ﬂfj

Our Strategic Focus:

U PFB Corporatio(PFB)is a verticallyintegrated manufacturer of products based on oore

O2YLISGSyoOe
Canada angixin the USA.

U We are industry leaders arttle only vertically integrated EPS company in North Ameeixpertsin
EPS resin, building science applicatiamg]geotechnical applications of our engineered EPS foam

products.

U Our innovative designs and higjuality building products for insulated residential and commercial

structures, engineered geotechnical products used as soil replacement in foundatiadsnd
bridge construction and protective packaging products on both a custom and a commodity basis are Sales

available nationally.

i Valuet RRSRZX

U Thefinancial strength of PFB is evidenced by our strong balance sheet, diversified and stable revenue
streams in both Canada and the USA, focus on return on capital and optimizing capacity utilization,
andour abilityto accretively grow revenue and earnings both organically and through acquisitions.

Our GrowthStrategy

GaANBSy§

LINR RdzO G &
address demand for energgfficient buildingstructures;35% of energy consumption is in buildings

LINE A RS

ddzadl AyroftS

U Grow revenues to $200 million supported by our integrated product strategy
U Execute growth strategies for both organic growth and opportunistic acquisitions
U Focus growth on USA operations and overall footprint

Dividend Policy:

Quarterlydividendof $0.10 per shar€$0.40pa) ¢ paid Q3 2021
Quarterly dividend increased to $0.11 per common share ($0.44pa), declared and to be paid ' Redz i SR

in Q4 2021

u Onetime special dividend of $1.00 per common share, declared and to be paid in

Q42021

Link to public disclosure athttp://www.sedar.com; PFBCorp.com

Three Months ended Sep 30th

Sales

Ay SELJI Yy RS RWeldarf ot éased Mialyefevefilitiddan 6 & 9t { &bt Bcome

Per share (basi $

Adj. EBITDA

Per share (basi $

2021 2020
47981 $ 41,986
5,800 $ 7,331
085 $ 1.09
8,831 $ 11,065
130 $ 1.64

Nine Months ended Sep 30th

2021 2020
114,088 $ 97,737
Net income 10,701 $ 11,427
pefshbrs (MagiFst A @85708 G Ni7RA G A
Adj. EBITDA 18,018 $ 19,252
Per share (basi $ 265 $ 2.87
Last Twelve Months ended Sep 30th
2021 2020
Sales 151,147 $ 134,561
Net income 15,694 $ 15,122
Per share (basi $ 230 $ 2.25
Adj. EBITDA 26,065 $ 25,615
Per share (basi $ 383 % 3.82

Allamounts inthousands CAD except for per share amounts and unless

otherwisenoted.

4 9 . Le@rsirgs or INSS hdfol® intSry'st| taxes,
depreciation and amortizatiorAdjusted EBITDi&an absolutemeasure of

our operating performance and provides emtlication of the results
generated by our business activities prior to how activities are financed, ho

assets are depreciated and amortized, and how results are taxed

The Last Twelve Months sales, net income, net income per share, adjusted
EBITDA and adjusted EBITDA per share are calculated on a simple annuali
summation of prior period reported results.
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Trends & Influences on Q3 2021 Financial Results PrDB

(All dollar amounts in thousands CAD unless otherwise noted) Better building ideas’ v

Consolidated Sales
i Sales set a new record at $47,981 in Q3/21 compared with $41,986 in Q3/20, an increase of $5,995 or 14.3%.
Drivers ofQ3 2021results:

U The unexpected severgeather eventdn the US gultoastduring Q1/21 resultedn significant disruption to petrochemical manufacturing, restricting
supply and causing a spike in styrga&es. Spot pricing has remained higher for longer than expected putting pressure on margins in the third quarter.
Corporation continues to implement price increases into Q3/21 to reflect rising input costs and general inflationaryTrerelare timing considerations
with regard to price increase implementation and the Corporation expects price increases to be realized in the finaRGRarter

U As a result of significant raw material cost increases as compared to the pandemic influenced lows of 2020, gross neagid te2i7.5% for Q3/21 as
compared to 36.7% for Q3/20. Improved operational efficiencies in both labour and overheads helped to mitigate the fitnigaet anput costs.

0 Q3/21 net income was $5,800 compared with $7,331 for Q3/20, a decrease of $1,531. Increased sales volumes and contivised sefiing and
administrative expenses mitigated the effect of reduced gross maagimset income.

0 Q3/21 adjusted EBITDA was $8,831 compared to $11,065 for Q3/20, a decrease of $2,234.

Canadian Segment Sales

0 Q3/21 sales were $26,049 comparetith $26,550 for Q3/20 an decrease of $501 or 1.9%.

U Canadian segment sales remained essentially flat as compared to the high levels that occurred in Q3/20 driven by the emmvemyiafter the first wave
of the pandemic. Sales in western Canada increased offsetting slower sales in Eastern Canada as a result of a laggerenfreggrct that occurred in
Q3/20 that did not repeat in 2020. Order books remain strong entering Q4/21 aligned with the busy fall constructiontseaswuer project timing can be
impacted by winter weather conditions.

U USA Segment Sales

U0 Q3/21 sales were $21,932 compareith $15,436in Q3/20, an increase of $6,496 or 42.1%.
U Inlocal USD term@3/21revenue wash17,392USD compared wit#i11,596USD irnQ3/20, an increase of $5,796 USD or 50.0%.

U US Segment sales increase was broad based across all business units and regions. Sales of EPS insulation and btsltédghedd8 segment sales
increase across a broad range of products and applicatingturally insulated panels sales and Custom Homes Group projectaakeshowed strong
sales performance for the quarter, all combining to set a new record for a quarter reporting period. Order books fonadshurgts remain strong heading
into the final quarter of 2021howeverproject timing can be impacted by winter weathawnditionsat this time of the yearf-oreign currency movements
had anunfavourable impact when translating US sales into Canadian dollars during Q3/21.

u Foreign Exchange Rates

Ui The Canadian dollar strengthened significantly during Q3/21 as compared to Q3/20, having the effect of decreasing U$sateymwieen
consolidated and reported in Canadian dollars while at the same time decreasing the cost of raw materials which areljfBideithirs.
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Product Solutions

i Building Products and Materials PFB)

Better building ideas®
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EPS PRODUCT SOLUTIONS

EPS Product Solutions

A PlastiFab is deaderin the North
American EPS industry

U Provides customerwith
nationally branded EPS
Insulation and Product
Solutions, often including
custom design for energy
efficientbuildings & other
applications

A Market segments include roofing,
exterior finish systems, insulation

reseller channel, OEM, processor,:

geotechnical applications as well a
radon gas mitigation

PlastiSpan ©® GeoSpec ®
EnerSpan © GeoVoid ®
DuroFoam ® GeoSpan ©

DuroSpan ©
EnerGreen®
FanFold ®
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Forms
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STRUCTURAL INSULATING PANEL SYSTEM

StructurallnsulatedPanels

A Advantage ICBystems® (Insulating A Insulspan® Structuriidsulating

Goncrete Forms)

U Designed to build insulated!
foundations and walls fromi
concrete inresidential &
commercialmarkets

A Key benefits includehigher
energy efficiency, lower utility
costs, environmentallfriendly,
lower jobsite labor costand

flexibility in design

Foundations and

Panel Systems are structural
elements used fowalls and to
replaceroof trusses

A Providesan energyefficient
structural envelope

A Highereffective thermal resistance
and lower air infiltration than
conventional stickrame systems

A Supports recent building code
changes to higher®alue
requirements

A Shortens construction timesaves
labor

Complete Readyio-Assemble Package

Radon Gua Wallls Pre-cut Panels
Blank Panels
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Custom Homes Group Brand Spotlight Beter bulding ideas W
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A Over 2,500 homes designed A Over 5,000 homes designed A  Emerging brand, created A Luxuriousoutdoor
and built and built to serve the growing structuresthat have
A The premier Mountain style A Aleader in the timber market been built around the
home provider in North framing industry for over 35 A 1 2YoAaySa Lyadz &ldoridQa
America and around the world years pedigreein energy A Sold stand alone, or
A Authentic log & heavy timber A Traditional mortise and efficiencywith the Custom complementary to a log
construction tenon construction | 2YSa DNRdzLIQa | @ltimder home
A Fully integrated SIP envelope A Highly energy efficient SIP winning desigrexpertise A Predesigned or
and bundled insulation envelope and bundled A Modern, urbanstyling customized to the
products insulation products setting
Architectural Inhouse Bundled Log, Timbers, ICF, SIP & Project Management &
Design Services Insulation Building Materials Installation Services

-

MTN DESIGN
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PFB Infrastructure and Geographic Footprint PrB

Better building ideas®

U PFB operates Ifacilities acrossl?2
strategic locations in th&S and
Canada wit25+ employees

U  Theonly vertically integrated
construction products ERSmpany
in NorthAmerica

i tC.Qa ¢6ARSt& RAAGN
manufacturing capabilities allow it

AB

= a0 to maintain strong customer
o o6 sk M8 relationships and reduce production

- * o risk

= ON
o o o
A b o M
L JAN PFB Corporation Head Office

A NV %H EPR (Resin) Plant

Technical Centre and Lab
9 PlastiFabMoulding Plants

2 Insulspan (SIPS) Plants

2 Custom Homes GroupTimber
& Design Centers

> > B O B &>

1 Custom Homes GroupProject Office
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PFB Sustainability Culture

( www.pfbsustainability.com)
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Impacts: Social Environmental- Economic

Stakeholders

| Customers | |

Employees

J

Shareholders)

Value added and
innovative Products
and Services

4 N

Brand promise:
A Quality

A Service

A Expertise

Environmental
solutions including
GreenGuard
Certifications

GOAL:ZERO

Home Safe Every Day

/~  Safety Core Value

SEEIT - OWN IT * MAKE IT SAFER
—

\Z

_/

Employee personal

and professional
development

Environment of
Respect and
Opportunity

Profitable
revenue growth

Consistent and
reliable dividend

policy

|
|
|

Return on Capital

[ Communities |

6\ Reduce energy\

and water
consumption
Reduce
GHG/VOC
emissions

™

Reduce waste to

A ,
\ landfill j

Global Reporting
Initiatives (GRI)
A Set Targets
A Measure
performance

~

/

!& Transparency
-

Support of local
communities and

charitable foundations
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Revenue Growth by Operating Segment

PFB
CORPORATION }
Better building ideas®

A PFB hademonstrated a trackecord of revenue growtklespite oil producing regions downturn in Canada

A TheCompany has significant and growing exposure to the U.S. building sector

U USA Segment revenue as a percentage of total revenue was 14% in 2012 and was 42% for 2021 LTM at Sep 30,2021

RevenueMix ¢ Geography

$160.0

$140.0

$120.0

$100.0

Segmented Revenue

" $80.0
=
=l
g
$60.0
$40.0
$20.0
¥ 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 LTM
mmmm CAD Segment Sales (CDS)|  $70.7 $71.2 $69.0 $72.9 $65.0 $69.0 $78.3 $78.2 $80.5 $87.5
B USA Segment Sales (CDS) | $11.3 $13.3 $20.9 $26.3 $36.6 $36.6 $50.0 $55.1 $54.3 $63.7
—— USA Segment Sales (USS) | $11.3 $12.9 $18.9 $20.4 $27.7 $28.2 $38.4 $415 $40.7 $50.4

sllestli-Fakb
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USA Segment Operating Performance PrB

Better building ideas® ﬂfj

All amounts in thousands

USA Segment three months ended Sep 30th 2021 2020
Sales (CAD) $ 21,932% 15,43
Operating income (CAD) $ 3,087% 2,90
USA Segment nine months ended Sep 30th 2021 2020
Sales (CAD) $ 46,297 $ 36,978
Operating income ( CAD) $ 4450 $ 4,365
USA Segment Last Twelve Months at Sep 30th 2021 2020
Sales (CAD) $ 63,663 $ 55,662
Operating income (CAD) $ 7536 $ 8,128
USA Segment three months ended Sep 30th 2021 2020
Sales (USD) $ 17,392 $ 11,596
USA Segment nine months ended Sep 30th 2021 2020
Sales (USD) $ 37,021 $ 27,373
USA Segment Last Twelve Months at Sep 30th 2021 2020
Sales (USD) $ 50,366 $ 41,527

The Last Twelve Monthsales and operating income are calculated on a simple

annualized summation of prior period reported results.

Effects of Forex Fluctuations

Raw materials are priced and purchased in USD
A Higher CAD USD values reduce cost of sales
A Higher CAD USD values improve gross margin

Revenues generated in the USA are converted into CAD
A Lower CAD USD values increase USA revenues
in CAD terms
A Lower CAD USD values has the effect of
discouraging competitors from abroad in
Canada

USD/CAD Exchange Rate History

1.20
115
1.10
1.05
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North America Spot Styrene (cpp i USD)
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Styrene NA Month Average Spot (cpp - usp)

90.0
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@ 2021 IHS Markit

2019 2020

Jan ‘ Feb‘Mar‘Apr‘May‘Jun‘ Jul ‘Aug‘Sep‘Oct‘Nov‘Dec Jan ‘Feb‘Mar‘Apr‘May‘Jun ‘ Jul ‘Aug‘Sep‘Oct‘Nov‘Dec Jan ‘Feb‘Mar‘Apr‘Mav‘]un‘ Jul ‘Aug‘Sep‘

2021

U The unexpected severe weather events in the US gulf coast during Q1/21 resulted in significant disruption to

petrochemical manufacturing, restricting supply and causing a spike in styrene prices. Spot pricing has remained

higher for longer than expected putting pressure on margins irsgeond and third quarters.

U NA styrene spot prices leveled off during the third quarter with a slight increase from the July 2021 low and will
not return to the pandemic influenced levels of 2020. Twporation will continue to monitor raw material input

pricing through theemainder of yeaand take a proactive approach toeanaging volatility.
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Insulation Industry Market Share Summary

PFB

CORPORATION Q
Better building ideas®

A 55% of the USA insulation market is controlled by
OwensCorning, Johns Manville, Knauf Insulation,
Carlisle and Certain Teed

A 22%of the USA insulation market is comprised
other companies with ovei$240 millionin sales

U Includes:Dupont, Huntsman, AtlaRoofing,BASF
and Kingspan

A Resins are typically manufactured by chemical
companies, PFB is the only vertically integrated EPS
company focused on construction products North
America.

Information based on total US insulation demand of $9.8 billion in 2018

US Insulation Market by Market Value
(2018 - $9.8 Billion)

M Residential Buildings
@ Non Residential Buildings
OlIndustrial & HVAC

W Other Markets

NA Largest Insulation Manufacturers % Market $MM Sale:

Owens Corning 16.7 1,630
Johns Manville 11.8 1,150
Knauf Insulation 9.2 900
Carlisle 8.6 840
Certain Teed 8.2 800

Source:The Freedonia GroupNov 2019

U US Insulation market projected to grow to
$14.9 billionby 2028

U Foamed Plastic insulation market forecasted
to grow to $7.3billion by 2028

illosti-Iab
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Summary of Quarterly Financial Data

PFDB
CORPORATION :;)
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2. Summary of quarterly financial data

— o2021 e 2020 2019
I Q.31 Q.2 Qw1 Qir.4! Qr.3! Q.2 Qtr.1 Qtr. 4
Sales |'$ 47,081 | 540,049 $26.058  § 37.0591% 41986 | $31,518 $24233  $36,824
Gross profit | 13082 ! 9.760 6.735 12,0241 15417 1 9531 5,737 10,461
Gross profitmargin % ! 27.5 24.4 25.8 3241 3671 302 23.7 28.4
Operating income 77711 4737 2,309 5;}59; 9.975 i 5,088 770 5,237
Net income | 5,800 | 3247 1,654 4993) 73311 3.750 346 3,695
Eamings per share: i i i i
Basic | 085! 048 0.24 0.73! 109! 056 0.05 0.55
Diluted ! 0.81 0.46 0.23 070! 1.08 i 0.55 0.05 0.54
Adjusted EBITDA! 8,831 |  5.804 3,383 s;:m?i 11,065 i 6,278 1,909 6,363
Adjusted EBITDA pershare! | g 130! $085 $0.50 $1.181 $1641 $094 $029 $ 0.95
1 : 1

All amounts shown in thousands CAD except for per share amounts and unless otherwise noted.
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PFB Q3 2021 Condensed Interim Consolidated Statements of Income
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Condensed Interim Consolidated Statements of Income |
For the three and nine month periods ended September30, 2021 and 202 fii
Thousands of Canadian dollars, except per share amounts
Three month periods Nine month periods
ended September 30 ended September 30
Note 2021 2020 2021 2020
Sales 5 % 479581 %4198 % 114,088 § 07,737
Cost of zales 7 (34,799) (26.360) (34,411} (67,052
Gross profit 13,182 13417 29,677 30,683
Selling expenses (3,115) (3.118) (8,891) (8,995
Administrative expenses (2,232) (2.317) (5,940) (3.936)
Cther (losses) gains 16 (44) (7 (29) Q9
Operating income 7.771 0973 14,817 13,833
Insurance claim - gain - - - 63
Investment income 5 5 12 55
Finance costs (264) (278) (802) (830}
Income before taxes 7512 0.702 14,047 13,103
Income taxes expense (1,712) (2371) (3,348) (3.678)
Net income for the period % 5,800 % 7,331 $ 10,701 $ 11427
Earnings per share - 3 per share
Basic 6 5 0.85 £ 100 1.57 $1.70
Diluted & % 0.51 $ 108 1.50 5 168
Weighted average number of commeon shares outstanding
Basic & 6,797,003 6,732,166 6,797,003 6,711,530
Diluted 6 7,118,087 6,835,796 7.120,645 6,807,121

See PFB Corporati@ondensednterim Consolidated Financi8tatementsor the three and nine monthperiodsended September 3@2021 and2020 for note details.
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PFB Q3-2021 Condensed Interim Consolidated Balance Sheet I?FB

Better building ideas®

\

See PFB Corporati@ondensednterim Consolidated Financi@tatementsor the three and nine monttperiods endedseptember 302021 and2020 for note details.
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