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Highlights of 1Q2011

1. Outstanding performance in wholesale distribution business with strong 
growth in the international business.

2. Continuous improvement in leadership position in Spain, France, 
Germany and Italy.

3. Double digit growth in EBITDA, despite higher operating costs due 
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3. Double digit growth in EBITDA, despite higher operating costs due 
mainly to purchases of IT consumables and hardware.

4. Capital gains from the sale of Unipapel´s 50% stake in Ofiservice
recorded as “other profits”: € 53 million.

5. Sound financial position.



Profit and Loss Account, Unipapel Group

• Outstanding performance in 
revenue, mainly coming from 
the wholesale distribution 
business with double digit 
growth in international 
markets.

• Higher operating costs due to 
higher purchases (as sales 
grow) and higher structural 
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grow) and higher structural 
costs.

• EBITDA +17%, EBIT +19,3%

• Higher financial result  with 
financial income from cash 
investments

• Capital gains from the sale of 
the 50% stake in Ofiservice: 
€53,2 million



P&L, Unipapel Group by business units

EBITDA
22% 78%
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Net Profit

91%

8%

1%



Sales in 1Q2011: Adimpo

Sales by country, thousand €

+4.2%

+19.8%

+30.4%

+29.2% + 38.9%

Total turnover + 16.3%

43%

29%

16%

9%3%
España

Francia

Alemania

Italia

Portugal

Adimpo, sales by country 1Q2011
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Outstanding performance in all markets.
France and Germany with strong growth in 
top accounts and increasing customer base.
Spain with healthy growth, despite difficult 
market conditions.
=> 57% of sales outside Spain.

Spain

Italy

Germany

France

Portugal



Adimpo in 1Q2011, market share

IT Consumables, market share*

# 1 in Spain

# 3 in France # 6 in Germany # 5 in Italy
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Printers, market* share in Spain

# 1 in Spain
# 3

# 5

*In-house estimates.

IT Consumables: #1 in Spain as distributor of 
HP, Epson, Canon, OKI, Samsung, Lexmark, etc.

Hardware: #1 in Spain as distributor of HP 
and Brother, #2 for Samsung.

*In-house estimates HP and Brother market share



Sales in 1Q2011, Unipapel

+28.4%

-2.3%-3.4%

-7.5% Total turnover - 1.8%

Sales by product, thousand €

Manufactured
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Office supplies

Paper

IT consumables

High growth in sales of IT consumables.
Difficult market conditions in Spain 
specially for manufactured products: 
Envelopes -9%, Archive -9%, although 
Notepads +7%.

Manufactured pdts.                  Paper                          Office supplies               IT consumables

Manufactured 
Pds.



Improved efficiency

UNIPAPEL ADIMPO GROUP

2010 1Q2011 2010 1Q2011 2010 1Q2011

Nr. Lines served / order 5,4 4,8 11,8 12,4 8,8 9,0

Average revenue per order 215,7 250,0 1.525,2 1.555,8 939,0 929,7

Average revenue per line served 40,2 47,0 129,3 125,9 107,1 103,6

% orders delivered on time 99,7% 100% 99,9% 100% 99,8% 100%

% Lines in back order 3,0% 2,4%

% Transport costs/sales 5,3% 4,9% 0,6% 0,6% 1,3% 1,1%

% Logistic costs/sales 10,1% 9,9% 1,3% 1,4% 2,6% 2,5%
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Increased number of lines per order with higher ave rage revenue per line in Adimpo.
Improved quality of service.
Decrease in lines in back order.

Better transport and logistics management allows th e Group to continue decreasing 
cost rates as % of sales.

On-going improvement in cost leadership



Balance Sheet
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Non-recourse sale of accounts 
receivable to third parties/financial 
institutions “factoring”
⇒ Reduction in trade receivables and
⇒ Increase in cash



Sound financial position

Net financial debt of € 21m; decreased by 48% due to  increased cash with the 
proceeds from the sale of Ofiservice and non-recour se factoring, among other.

- 48,5%

+ 71%

thousand €
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BANK BORROWINGS, thousand €

99%

1%

Average cost of debt in 1Q2011 of  3,5%

The sindicated loan recorded  originally as 
long term bank borrowing,  reclassified as 
short term liability (€25 million) due to early 
cancellation in April 2011 .



Unipapel, delivering growth

1. Double digit growth in EBITDA

2. Double digit growth in international business

3. Strengthening leadership in Pan-European markets

4. Improved strategic positioning in markets with high growth potential4. Improved strategic positioning in markets with high growth potential

5. Increasing operational efficiency

6. Cost control => cost leadership

7. Financial flexibility
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