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Results 1H2012, Highlights

• Groups adjusted Net Profit of €10.6 million, vs. €3.9 million in 1H2011 excluding one-
off income from the sale of Ofiservice in 1Q2011.

• EBITDA at €27.6 million (+133%), increasing with Spicers contribution of €20.0 
million. International business contributes with 84% to Groups EBITDA.

• Groups revenue reaches €599.5 million with international sales performing better • Groups revenue reaches €599.5 million with international sales performing better 
than Spain, contributing with 67% to total sales of the group.

• Cost control measures set for Unipapel and Adimpo have allowed underliying
operating costs (personnel and other operating costs without Spicers) to decline by 
2.5%, even after the reduction in costs of 4% “like for like” achieved in year 2011.

• Net Financial Debt (30th June) of €173.3m declines with lower bank borrowings 
compared to  31stDec. 2011 (€175.9 m).
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Launch of ADVEO, Highlights
ADVEO, a visionary brand

The advantage of being the The advantage of being the The advantage of being the The advantage of being the 
trailblazer. trailblazer. trailblazer. trailblazer. 

ADVEO  is synonymous with 
going towards something, with 
being alive, with being dynamic.

Suggests vision, trailblazing, Suggests vision, trailblazing, 
anticipation, an advanced and 
innovative attitude. 

It sounds similar to “advantage” 
and “advice” and therefore the 
competitive advantage that 
receiving good advice provides.

ADVEO is identified as ADVEO is identified as ADVEO is identified as ADVEO is identified as 
ADV.MC in the stock market. ADV.MC in the stock market. ADV.MC in the stock market. ADV.MC in the stock market. 
Unipapel was listed as ADVEO 
on July 9th.

Enabling  Potential
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Integration process, Highlights

Global leader in office 

services, equipment and 

supplies

Objective: 
To be a totally integrated To be a totally integrated To be a totally integrated To be a totally integrated 
single company by end single company by end single company by end single company by end 
2012201220122012

• Customer segmentation 
completed

Leading Specialist 

in printing and 

imaging systems

First European 

one-stop-shop of office 

products, services and 

solutions

Manufacturer 

specialized in 

paper products

+ +

completed
• Cross selling opportunities 
identified

• New sales coverage model 
defined

• New product and services 
offering identified

• New pricing structure 
defined
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Consolidated Profit and Loss Account 1H2012

Revenue increase by 151.7 million Revenue increase by 151.7 million Revenue increase by 151.7 million Revenue increase by 151.7 million €€€€::::

EBITDA +EBITDA +EBITDA +EBITDA +€€€€15,7 million: 15,7 million: 15,7 million: 15,7 million: Spicers contributes 
with  €20 million to Groups EBITDA.

Improved Gross Margin and EBITDA Improved Gross Margin and EBITDA Improved Gross Margin and EBITDA Improved Gross Margin and EBITDA 
marginmarginmarginmargin

Increase in operating expenses due to 
Spicers integration, without Spicers
personnel expenses grow only by 0,5% and 
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personnel expenses grow only by 0,5% and 
other operating expenses decline by 5,7%.

Financial expenses grow with higher debt;  
include €3.5 million  from syndicated loan 
(Spicers acquisition). 

Profit after tax of discontinued operations in 
1H2011 corresponding to the result of selling 
Unipapel´s 50% stake in Ofiservice.

Adjusted net profit is the net profit pre 
exceptional income and costs (exceptional 
income in 1H2011 from Ofiservice sale and 
exceptional costs in 1H2012 from PPA 
amortisationon Spicers acquisition).



Balance Sheet, 30th June 2012
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54%

46%

long term

short term

Bank Bank Bank Bank borrowingsborrowingsborrowingsborrowings: : : : 
€€€€ 222.3 222.3 222.3 222.3 millionmillionmillionmillion €€€€

Net Financial debt declines with lower bank borrowings.



A balanced product and geographical mix

28%28%28%28%

57%57%57%57%

8%8%8%8%
2%2%2%2%

5%5%5%5%

Traditional Office Supplies*

Electronic Office Supplies

Hardware, Business Machines

Sales by product type

57%57%57%57%
Facilities Management

Other

35%35%35%35%

34%34%34%34%

17%17%17%17%

9%9%9%9%
5%5%5%5%

Iberia

France

Germany

Italy

Benelux

Sales by country
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Improved EBITDA margins*

EBITDA/Sales by country*

16%16%16%16%

52%52%52%52%

15%15%15%15%

10%10%10%10%
7%7%7%7%

Spain

France

Germany

Italy

Benelux

EBITDA by country*

EBITDA margins improved significantly in 
France, Germany and Italy. Actions taken to 
improve margins in Spain will have a 
stronger impact in 2H2012.

France generates 52% of Groups EBITDA 
and the highest EBITDA margin / sales.

* For Spain without Unipapel TyD, EBITDA and sales  without consolidation adjustments
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Outlook

Difficult market situation , slowdown in Western Europe likely in 2H2012  

ADVEO´s  actions to face challenging market conditions:

• Continue cost reduction measures

• Continue to focus on margins  in every business• Continue to focus on margins  in every business

• Review customers credit risks 

• Accelerate Integration Plan within ADVEO

• Take advantage of new sales opportunities in new segments

• Reinforce relationships with vendors

• Take advantage of worsened competitive positioning of competitors to increase 

confidence and support from vendors
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Conclusions

• ADVEO is now one company, the integration is underway making good progress.

• ADVEO´s  adjusted Net Profit of €10.6 million, vs. €3.9 million in 1H2011.

• Spicers integration continues boosting Group´s  sales, EBITDA and profit growth.

• Margin protection and ROCE enhancement initiatives are leading to the reduction in • Margin protection and ROCE enhancement initiatives are leading to the reduction in 
EOS purchases and sales with low profitability.  Additionally, the Group is gradually 
optimizing the entire product offering to boost sales and margins in the near future.

• Cost control measures continue bearing fruit. Underlying operating costs decrease by 
2.5%. As we had stated before, the initiatives foreseen in the Transformation Plan are 
gradually having a positive impact on the ADVEO´s results.

• Market conditions remain difficult, specially in Spain. Synergies arising from the 
integration with Spìcers, and the strong competitive  position  of the Group in all its 
markets will help ADVEO to face a challenging future.
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Disclaimer

This presentation was prepared by Unipapel exclusively for the benefit and internal use in the presentation to
analyst and investors and solely as a basis for discussionof certain issues related to the presentation of results.

This presentation is based on publicly available information and/or data provided by Unipapel. This document
does not constitute an offer or invitation to purchase or subscribe shares, in accordance with the provisions of the
Spanish SecuritiesMarket Law (Law 24/1988, of July 28, as amended and restated from time to time), Royal Decree-
Law5/2005, ofMarch 11, and/or Royal Decree 1310/2005, of November 4, and its implementing regulations.

Unipapel
Investor Relations
kgornemann@unipapel.com
www.unipapel.com
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