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Highlights of 2010

1. Integration with Adimpo boosts Unipapel Group´s performance

2. Revenue grows in all business units

3. Strengthened leadership position in Spain, with consolidation in France, 
Germany and Italy with solid growth in all markets
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4. Increase in EBITDA, despite one-off restructuring charges of 2.1 m€

5. Net profit growth with increased contribution of international businesses

6. Optimization of working capital management

7. Sound financial position with financing flexibility



Profit and Loss Account, Unipapel Group

• Integration of Adimpo 
boosts revenues (2009 
Adimpo since August).

• Increase in personnel 
costs due to Adimpo and 
€ 2.1 m restructuring 
costs.
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• Higher financial costs as 
bank borrowings 
increase with Adimpo´s 
integration.

• Other profits in 2009 
include positive result  
from the acquisition of 
Adimpo.



P&L, Unipapel Group by business units

18,599

5,924

5,371

EBITDA

Adimpo Unipapel Ofiservice

20%

62%18%
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9,869
2,135

3,245

Net Profit

Adimpo Unipapel Ofiservice

Adimpo Unipapel Ofiservice

14%

21% 65%



Sales in 2010: Adimpo

327,469

156,448

95,562

39,253
25,080

341,225

178,856

120,795

56,971

23,503

Sales by country, thousand €

+ 4%

+27%

+14%

+45% - 6%

Total turnover + 12%
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España Francia Alemania Italia Portugal 

2009 2010

47%

25%

17%

8%
3%

Adimpo, Sales by country

España

Francia

Alemania

Italia

Portugal

International sales boosts growth.
Outstanding performance in 
France, Germany and Italy.
Meeting targets in Spain despite difficult 
market conditions.
53% of sales outside Spain.

Spain France                   Germany Italy Portugal

Spain

Italy

Germany

France



Adimpo in 2010, 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.



Sales in 2010, Unipapel

61,829

23,349
25,461

10,269

57,972

26,284
29,916

11,314

+10%

+18%+13%

-6% Total turnover + 3.4%

Sales by products, thousand €

46%

21%

24%

9%
- Producto 

fabricado

- Papel

- Complementos 

de oficina

- Consumibles 

informática

Sales by product
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Producto fabricado Papel Complementos de 

oficina

Consumibles informática

2009 2010

Office supplies

Paper

Manufactured

IT consumables

High growth in sales of paper 
products, office complements and IT 
consumables.
Difficult market conditions in Spain 
offset by product diversification.

Manufactured pdts.                  Paper                          Office supplies               IT consumables



Operating costs

Personnel costs increase due to restructuring effor ts. 

UNIPAPEL + ADIMPO without Ofiservice 2009 2010 Dif. Var. %

Personnel expenses 40,536 41,614 1,078 3%

Personnel expenses (excluding one off restructuring 2010) 40,536 39,476 -1,060 -3%

Other operating expenses 40,735 39,578 -1,157 -3%
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Personnel costs increase due to restructuring effor ts. 

Other operating expenses lower due to cost control measures.

=> Meeting targets in cost control and restructurin g.

Improved cost leadership position.



Improved efficiency
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Increased number of lines per order with higher ave rage revenue per line.
Improved quality of service with “best in class” ra te for % of orders delivered on time.
Decrease in lines in back order.

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

Improved cost leadership position.



Balance Sheet

BALANCE SHEET

thousand €  31 dic 2010  31 dic 2009 thousand €  31 dic 2010  31 dic 2009

Non-current assets 68,942 72,242 Equity 146,201 142,165

Property, plant and equipment 58,445 59,437 Share capital and reserves 146,599 142,408

Other tangible assets 3,984 4,136 Minority interest and other -0,398 -0,243

Other non-current assets 6,513 8,669 Non-current liabilities 27,129 31,137

Bank borrowings 25,083 27,684

Current assets 311,825 261,625 Provisions and other non-current liabilities 2,046 3,453

Inventory 123,257 81,885 Current liabilities 207,437 160,565

Trade and other receivables 112,578 134,196 Trade payables 104,783 64,655

Cash and Cash equivalents 75,990 45,544 Bank borrowings 91,512 85,347

Other current liabilities 11,142 10,563

Total liabilities 234,566 191,702

TOTAL ASSETS 380,767 333,867 TOTAL EQUITY AND LIABILITIES 380,767 333,867
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TOTAL ASSETS 380,767 333,867 TOTAL EQUITY AND LIABILITIES 380,767 333,867

Improvement in working capital as trade 
receivables decrease due to “factoring”: 
⇒ non-recourse sale of accounts receivable 
to third parties/financial institutions.
⇒ Increase in Cash. 

High quality inventory, with high turnover 
and no “value risk” (no obsolence in goods).



Sound financial position

Net financial debt of € 41m has decreased by 40% due  to increased cash and 
lower bank borrowings as a result of non-recourse f actoring.

- 40%

+ 67%

thousand €

91,512

25,083

Deuda financiera a corto

Deuda financiera a largo
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BANK BORROWINGS, thousand €

Sindicated
loan

Working capital financing

78%

22%

Average cost of debt in 2010 of c. 3%.

Short term borrowings

Long term borrowings

The Group has financing facilities up to 
c. € 300m of which c. € 200 m have 
been used (€116 m bank borrowings +  
€ 80 m factoring).Therefore  €100 m 
facilities available.  



Unipapel, on track to deliver growth

1. Strengthening leadership in Pan-European markets

2. Focusing on wholesale distribution of office products, electronic 

suplies and services with a strong geographical coverage

3. Strategic positioning in markets with high growth potential

4. Diversification in products and services

5. Integration of Adimpo to benefit from synergies and increased 

management efficiency => Improved cost leadership position

6. Financial flexibility
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