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Highlights of 1H2011

• Groups Net Profit of €41.5 million.

• Good performance in sales (+ 6.2%) with double digit growth in France, 
Germany, Italy and Portugal.

• Consolidation of leadership position in all markets where we have a 
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• Consolidation of leadership position in all markets where we have a 
presence.

• EBITDA affected by lower margins in the second quarter of 2011

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

• Sound financial position. Net Financial Debt/EBITDA10 = 1,0x



Profit and Loss Account, Unipapel Group

Good performance in revenue with 
Adimpo sales growing at double digit 
in international sales. 

Spain: slowdown in consolidated 
sales in the second quarter 2011.

EBITDA/Sales margin down to 2.6% 
(vs. 2.9%):

Net Profit of €41.5 million

3

. Purchases increase with higher 
sales

. Other operating expenses include 
slightly higher IT and logistic costs.

. Personnel costs increase due to 
inflation-linked review of wages.

“Other profits” include the capital 
gains from the sale of our 50% stake 
in Ofiservice to Lyreco.



P&L, Unipapel Group by business units
Adimpo contributes with more than 80% to EBITDA* 

EBITDA**

4

Net Profit**

**before consolidation adjustments

* Including EBITDA from the Holding company as its revenue includes €6.7M dividend from Adimpo.



Sales in 1H2011: Adimpo
Double digit growth in international markets 

Total sales €382.2m +11.1%

+0.6%

+22.8%

+16.5%

+24.0%
+15.7%

Sales Adimpo by country, thousand €
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+16.5%

Sales with double digit growth in consumables of HP , OKI, 
Canon, Brother and Kyocera. Double digit growth als o in 
hardware from HP, Brother, Canon, Samsung  and 
Plantronics.

Sales growing in all customer types, with outstandi ng 
performance in Top Accounts: +20%  while SMEs +7%  
and Retail +8%. 



Adimpo in 1H2011, market share

# 1 in Spain

# 3 in France # 6 in Germany # 5 in Italy

IT Consumables, market share*

Consolidation of leadership
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Printers, market share*

* in-house estimates for HP, Brother and Samsung

* 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, 
Brother and Samsung

# 1 in Spain# 1 in Spain
# 3

# 5



Sales in 1H2011: Unipapel

-7.8%-7.8%

-3.4%-3.4% -5.3%-5.3%

+30.6%+30.6%

Total sales €68.0m; -2.3%

Sales Unipapel by product type, thousand €

TOS market conditions remain difficult

7

Difficult  market conditions for all manufactured 
products, specially for filing (-20%). Sales in 
envelopes and pads decrease  by 2,7% and 5,6% 
respectively.



Results Unipapel Group 1H2011, quarterly evolution

Lower sales in the second half in 
Adimpo (seasonality), while 
improvement in Unipapel  due to 
envelope sales (elections) and “back 
to school” campaign

Lower operating expenses due to 
reduced purchases while IT and 
logistic costs slightly higher in 2Q11

EBITDA /sales margin 2.2% in 2Q vs. 

A slower second quarter
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EBITDA /sales margin 2.2% in 2Q vs. 
3.0% in 1Q, with margin decline in 
Adimpo and Unipapel.

Increased financial costs as the 2 nd

quarter includes the costs related to 
the cancellation of the syndicated 
loan in April 2011 of €0.891 M.

Other profits from the sale of 
Ofiservice recorded in the first 
quarter 2011.



Sales 1H2011; Adimpo, quarterly evolution

Sales Adimpo by country, thousand €

International sales growing at double digit in 2Q

Seasonal behaviour in sales:
2Q always lower than 1Q in sales
1Q and 4Q the strongest quarters of the year 
(aprox. 1Q+4Q = 55%-60% of yearly sales)
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Outstanding performance in international 
markets:
- Increased sales in double digit
- Increased client base, specially SMEs

Spain: lower sales, specially in the month 
of May in the leading brands. Challenging 
market conditions: Large manufacturers 
maintain high sales targets while demand 
remains gloomy putting pressure on 
margins.



Adimpo, commercial highlights 

• Adimpo signs an agreement with XEROX and becomes wholesale distributor for all 
printing and multifunctional  A4 devices for Spain and Portugal.

• Adimpo, as wholesale distributor of EPSON IT consumables in Spain and Portugal, 
becomes wholesale distributor for EPSON hardware and “large format printers” 
Epson Stylus Pro.

• Adimpo becomes distributor of Trust IT consumables and accessories in Spain.
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• Adimpo becomes distributor of Trust IT consumables and accessories in Spain.

• Agreement with Canon for distribution of “imaging products” in Spain. 

• Agreement with Panasonic for wholesale distribution of printers in Spain. 

• Adimpo is negotiating wholesale distribution agreements with the leading 
manufactures to strengthen its competitive positioning in France.



Sales 1H2011; Unipapel, quarterly evolution
Second half benefiting from “Back to school” campaign

Seasonal behaviour in sales:
2Q the strongest quarter in the year due to 
“back-to-school programme” (about 28%-30% 
of yearly sales).
4Q the weakest quarter, 1Q similar to 3Q
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Good performance in 2n quarter compared 
to the first quarter of the year: 
In manufactured goods outstanding 
performance of:
-Envelopes +12% (regional elections)
-Filing +4%
-Notebooks, pads +176%! due to “back to 
school-Campaign”.

2Q11 lower than in 2Q10 with sales of 
consumables growing > 30% partially 
offsetting the decline. 



Improvement in operating cost ratios
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Increased number of lines per order with higher ave rage revenue per order 
in Adimpo and Unipapel.
Best-in-class quality of service.
Lines in back order have been showing a steady fall ing trend.

Lower transport costs and cost rat as % of sales.
Logistic costs as % of sales increase due to lower revenue.



Balance Sheet
High quality Inventory with high turnover 
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Non-recourse sales of accounts 
receivable to third parties/financial 
institutions “factoring”

⇒Reduction in trade receivables
⇒Increase in cash



Net financial debt of € 27.7 million, lower by 33% d ue to increased cash position with the 
proceeds from the sale of Ofiservice and non-recours e factoring, among other.

Leverage, thousand € 30 jun 2011 31 dic 2010

Bank borrowings 133,470 116,595

Cash and cash equivalents 105,818 75,116

Net financial debt 27,652 41,479

NFD / Equity 15% 28%

EBITDA 11,836 26,543

- 33%- 33%
+ 41%+ 41%

Sound financial position
Net Financial Debt /EBITDA = 1.0x
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EBITDA 11,836 26,543

Net Financial Debt / EBITDA 2010 1,0 1,6

Financial expense -4,223 -6,022

EBITDA 2010 / Financial expense 2,8 4,4

Long-term financial debt of €6.5 
million related mostly to working 
capital  financing.

Bank borrowings, € million

Average cost of bank borrowings:  3.2% 



Conclusions

• Groups Net Profit 1H2011: €41.5 million.

• Sales growth +6.2% with double digit growth and increased market 
share in international markets.

• Consolidation of leadership in Spain, where market share in 
hardware is growing fast supported by intense commercial activity.
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• 2Q normally a weaker quarter in Adimpo sales (seasonality) with 
lower margins.

• Operational efficiency.

• Comfortable financial position.



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 discussion of 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 Securities Market Law (Law 24/1988, of July 28, as amended and restated from
time to time), Royal Decree-Law 5/2005, of March 11, and/or Royal Decree 1310/2005, of November 4, and
its implementing regulations.
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