
 

 

 

 

ADVEO GROUP INTERNATIONAL, S.A. (en adelante “Adveo”), por medio del presente escrito, 

 

COMUNICA 

 

Que en el día de hoy, Adveo celebrará una conferencia con analistas e inversores, en la que se 
procederá a la presentación del Plan Estratégico de la compañía para el periodo 2013-2015. 

Se adjunta a esta comunicación copia de la documentación que será puesta a disposición de 
analistas e inversores en dicha conferencia, y que estará también disponible para todos los 
accionistas e inversores de la compañía en su página web corporativa (www.adveo.com). 

En Madrid, a 21 de noviembre de 2012. 

 

 

 

 

 

 

 

 

 

 

 

 

 

COMISIÓN NACIONAL DEL MERCADO DE VALORES 
Madrid 



Strategic Plan 2013-15 
Madrid, November 2012 



Disclaimer 
Adveo Group International, S.A. (“Adveo”) is the exclusive owner of this document which has been produced for the sole purpose expressed 
therein and contains statements that constitute forward-looking statements about the company, within the general meaning of the term and 
within the meaning of applicable securities laws, including financial projections and estimates and their underlying assumptions, statements 
regarding plans, objectives and expectations of Adveo and its management.  
  
This document does not constitute, in any manner whatsoever, an offer or invitation to purchase, sale or subscribe shares or any other 
securities, in accordance with the provisions of the Spanish Securities Market Law (Law 24/1988, of July 28, as amended and restated) and 
its implementing regulations. In addition, this document does not constitute an offer of purchase, sale or exchange, or a request for an offer 
of purchase, sale or exchange of securities in any other jurisdiction. 
  
Such forward-looking statements, by their nature, are not guarantees of future performance and involve risks and uncertainties, and actual 
results may differ materially from those in the forward-looking statements as a result of various factors. These risks and uncertainties include 
those discussed or identified in the documents filed by Adveo with the Spanish Securities Market Regulator. In light of the foregoing, the 
forward-looking statements included in this document may not occur. Except as required by applicable law, Adveo does not undertake to 
publicly release, update or revise these forward-looking statements even if experience or future events or circumstances, including without 
limitation any changes in Adveo’s business or acquisition strategy, make it clear that the projected performance, conditions or events 
expressed or implied therein will not be realized. 
  
This document may contain summarized information or information that has not been revised, nor audited or verified by independent third 
parties, including the External Accountant Auditors of Adveo. In this sense, this information is subject to negotiation, changes and 
modifications, and must be read in conjunction with, all other publicly available information, including if it is necessary, any further disclosure 
document published by Adveo. 
  
As a consequence, neither Adveo nor its directors, executives, staff, consultants or advisors or the companies belonging to its group 
(referred to collectively as its "Representatives") may held liable for the precision, accuracy or integrity of the information or statements 
included in this document, and no form of explicit or implicit declaration or guarantee, of any kind whatsoever, on the part of Adveo or its 
Representatives may be construed from its content. Neither Adveo nor any of its Representatives may be held liable in any way (including 
negligence) for any damage which may arise from the use of this document or any information contained herein. 
  
No part of this document may be reproduced (including photocopying), stored, duplicated, copied, distributed or introduced into a retrieval 
system of any nature or transmitted in any form or by any means without the prior written permission of Adveo. 



1 

A new company with a clear vision. 
We are the result of the transformational integration of three 
leading companies. 

+ + 

‘A global leader in office products, 
services and solutions.’ 



With a visionary brand.  
Which gives us the advantage of being one step ahead. 

• ADVEO indicates direction in space and time. 
 

• It is synonymous with going towards 
something, with being alive, with being 
dynamic. 
 

• It is a name that suggests vision, trailblazing 
and anticipation and transmits an advanced 
and innovative attitude, with clarity and 
transparency. 
 

• It sounds similar to ‘advantage and ‘advice’ 
and therefore refers to the competitive 
advantage that receiving good advice 
provides. 
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Result of the corporate development process started in 2008. 
The Strategy 2008-12 included two key objectives:  growth and 
internationalization. 

Strategic Plan 
2009-11 

July 
2008 

Acquisition 
4xEBITDA 

August 
2009 

Acquisition 
5xEBITDA 

December 
2011 

New Company 
Name 

 

May 
2012 

Disposal 
13xEBITDA 

January 
2011 

December 
2009 

Acquisition 
 

Strategic Plan 
2013-15 

Nov 
2012 



Which has lead to a significant growth in sales and EBITDA. 
We have multiplied revenue by 6 and EBITDA by 4 in 4 years.   
 

451 

2008 

207 

x6 

2010 

1.307 

835 

2009 2011 

4 

13,8 14,7 21,2 

53,5 

2008 

x4 

2010 2009 

EBITDA 
€ Million (2011 pro forma with Spicers) 

2011 

Revenues  
€ Million (2011 pro forma with Spicers) 



40% 

31% 

17% 

8% 4% 

A clear internationalization of the business… 
 
 
Today the Spanish business represents less than 1/3 of total 
sales. 

89% 

11% 
International 

Revenues 2008 
% 

Revenues 2011 
% 
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90% 

10% 

And rebalancing the product and service portfolio. 
 
 
Our portfolio reflects the market mix. 

Revenues 2008 
 

Revenues 2011 
 

6 

60% 

40% 

Traditional: 

Traditional: 

Digital: 

Digital: 



We are leaders in Europe. 
We are the European leaders in office services, equipment and 
supplies. 

1285 

534 499 
370 320 

201 180 140 140 115 65 54 

Buro+ Od PBS 
Holding 

TOS/ 
EOS EOS EOS TOS/ 

EOS TOS TOS TOS TOS TOS TOS TOS TOS 

EUR EUR EUR DOM DOM DOM DOM DOM DOM DOM DOM DOM 

R.U. + Ireland 
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EUR = pan-European focus, DOM = domestic focus 
NB: excludes broadliners 
2010 figures, Sales in €mn.  



TOS Vendors 

Digital/IT (Hardware + EOS) Traditional (TOS) 

The only player to cover all the market segments. 
From Traditional Office Supplies (TOS) to Electronic Office 
Supplies (EOS). 

Note: EOS: Electronic Office Supplies, TOS: Traditional Office Supplies. 

Familia + Educación  

Hardware broad 
liners 

Families + 
Education Businesses 

Wholesale 

Retail 

End 
consumer 

IT Vendors 
Suppliers 

EOS Specialists TOS Wholesalers 
 
 

   Distributors  
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With unique operational capabilities. 
We have local infrastructure in 8 markets. 

Country 

France 
 
Germany 
 
Iberia 
 
Italy 
 
Benelux 
 
 
TOTAL 

24.000 
 

20.000 
 

35.000 
 

18.000 
 

24.000 
 
 

121.000 

SKUs 
Annual    
orders 

Annual    
lines 

1.100.000 
 

1.000.000 
 

900.000 
 

450.000 
 

200.000 
 
 

3.650.000 

9.600.000 
 

6.600.000 
 

6.000.000 
 

3.000.000 
 

1.800.000 
 
 

27.000.000 

Surface m2 

52.500 (5) 
 

23.000 (3) 
 

55.800 (6) 
 

16.000 (2) 
 

16.000 (1) 
 
 

163.300 (17) 

Last year we served 8.000.000 boxes across Europe.  

Distribution centers  
Industrial sites 
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And a motivating Plan for the next 3 years... 
With four key goals: transformation, customer focus, portfolio 
diversification and cost leadership. 

1. Transform to Adveo to ‘enable our potential’. 

2. Implement wining value proposition by customer segment to ‘enable’ growth. 

3. Diversify the portfolio to ‘enable’ profitability. 

4. Integrate all business to ‘enable’ cost leadership. 

 

Strategic Plan 2013-15:  key objectives 

10 



With aggressive financial goals. 
Focus on Cash Flow generation and Return of Capital employed. 

2011: 

Objective 
for 2015: 

EBITDA 
Margin 

ROCE1 ND/EBITDA2 

4.1% 

>5,2% 

18% 

>22% 

3.3x 

<1.0x 

(PF) (PF) (PF) 

Strategic Plan 2013-15:  key financial objectives 

11 
1:: [EBITA – interest on non-recourse factoring] / average capital employed; 
 2: Net debt excludes non-recourse off-balance sheet factoring;  



And a motivating Plan for the next 3 years... 
With four key goals: transformation, customer focus, portfolio 
diversification and cost leadership. 

1. Transform to Adveo to ‘enable our potential’. 

2. Implement wining value proposition by customer segment to ‘enable’ growth. 

3. Diversify the portfolio to ‘enable’ profitability. 

4. Integrate all business to ‘enable’ cost leadership. 

 

Strategic Plan 2013-15:  key objectives 

12 
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1.  Transform to Adveo to “enable” our potential. 
One company, one name and one corporate mission. 

+ + 

‘Enabling potential’ 

‘Our mission is to enable our vendors and customers to reach their full potential. Potential 
opened by the changes in our market.  

And to enable our potential as a company, our employees and our stakeholders.’ 
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1.  Transform to Adveo to “enable” our potential. 
One organization, one set of values and one company culture. 

In Adveo we want: 

To be the partner of choice, working together to develop tailored business solutions and innovative 
concepts to deliver industry leading profit and customer satisfaction levels.        

To anticipate trends and exploit our customer insight to deliver an enriching experience based on 
exceptional service, products, value and business environments in order to exceed expectations. 

To develop a highly effective organization of engaged individuals who can develop their potential, are 
proud to work for the company, and share the ambition to grow its success. 

 To ensure an attractive return on investment for our Shareholders through optimal execution. 

Open Mindedness 
Proactivity 

Collaboration 
Integrity 

A company everybody wants to work with! 

Corporate Values 
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1.  Transform to Adveo to “enable” our potential. 
A legal structure aligned with the business strategy. 

ADVEO Group
International, 

S:A.

Unipapel
Transformación

Monte Urgull
S.L.U.

ADVEO 
FRANCE

ADVEO 
DEUTSCHLAND

ADVEO 
BELGIQUE

ADVEO 
ESPAÑA

ADVEO    
ITALIA

SPICERS   
ADM. & SERV

UNIPAPER 
ANDORRA S.A.

UNDITEX SARL 
(Morocco)

UNIESPA S.A. 
(Portugal)

UNIPAPEL 
FRANCE SARL

ENVEL´OFFSET 
S.A. (France)

CARIP SAS

SCI AQUITAINE 
MIDI PYRENÉES 

SAS

ADVEO 
NETHERLAND

SCI AQUITAINE 
MIDI PYRENÉES 

SAS

ADIMPO INTL 
p.r.o. S.A. 

(Switzerland)

SSPT TEC Lda. 
(Portugal)

100% 100% 100% 100% 100% 100%* 100%* 100%

Newincoo
1136 Ltd.

100%

100%

93%

95%

100%

100%

100% 100%

100%

10%90%

50%

INDUSTRIAL 
SEGMENT

DISTRIBUTION 
SEGMENT

Affiliate Joint Venture 

*: direct and indirect ownership 



A motivating Plan for the next 3 years... 
With four key goals: transformation, customer focus, portfolio 
diversification and cost leadership. 

1. Transform to Adveo to ‘enable our potential’. 

2. Implement wining value proposition by customer segment to ‘enable’ growth. 

3. Diversify the portfolio to ‘enable’ profitability. 

4. Integrate all business to ‘enable’ cost leadership. 

 

Strategic Plan 2013-15:  key objectives 

16 



2. Value proposition by customer segment to ‘enable’ growth. 
The defined segmentation approach creates the conditions for 
Adveo’s success. 

17 

• Provides a differentiated value proposition to each customer segment 

• Enables each unit of the group to focus effort on building the platform for the 
long term growth. 

• Clarifies roles internally to avoid conflicts and set focus on skill development for 
growth. 

• Provides clear sources of synergies at all levels on the organization 

• Sets the basis to strengthen the industry leadership and shape its future 
development. 

• Gives a compelling response to expectations of clients, suppliers and investors. 

 

 

 



2. Value proposition by customer segment to ‘enable’ growth. 
Product range and value added services are the two key drivers 
distributors are using to discriminate among potential suppliers. 

18 

Retail 

End 
consumer 

Vendors 

1. Product range. 
 

2. Competitive pricing and discounts. 
 

3. Electronic Commerce tools. 
 

4. 24 hours delivery service. 
 

5. Value added services to improve their offer and reduce cost. 
 

1
. 

5
. 

        Purchasing needs 



2. Value proposition by customer segment to ‘enable’ growth. 
Customer segmentation based on key customer needs: 
product range and service level. 

19 

Product range needs 

Se
rv

ic
es

 n
ee

ds
 

+ 

+ - 

“IT specialist” “Retailers” “Service driven” 

“Scale driven” “Traditional” 

http://www.carlin.es/index.php�


2. Value proposition by customer segment to ‘enable’ growth. 
 Specific customer needs by segment. 

20 

+ 

+ - 

“IT specialist” “Retailers” “Service driven” 

“Scale driven” “Traditional” 

• Sophisticated product 
needs. 

• Mainly IT portfolio. 
• Professional buyer. 
• Requires product support 

and solutions like MPS. 
• Financing. 

 

• General prod. range. 
• Sophisticated buyer. 
• Complex ordering & 

logistics requirements. 
• Rack/shop management. 
• Special pricing. 

• Large product range. 
• Product and marketing 

support. 
• Ecommerce tools 
• Services to provide scale 

& reduce costs. 
• Aggressive pricing. 
• Financing. 

• Help to manage the long 
tail/slow moving. 

• Sophisticated buyer. 
• E-content needs. 
• Systems integration. 
• Product availability. 
• Aggressive pricing. 

• Basic product range. 
• Easy buying and 

ordering.  
• On time and in full 

deliveries. 
• Competitive pricing. 
• Financing. 

Product range needs 

Se
rv

ic
es

 n
ee

ds
 



Revenue and number of customer by segment. 

21 

Revenue by Segment Customers by Segment 

410 

196 172 

428 

60 

IT Retailers Scale Service Direct 

3.184 

1.145 995 

3.790 

9.900 

IT Retailers Scale Service Direct 

2. Value proposition by customer segment to ‘enable’ growth. 
 

Traditional Traditional 



 Calipage program 

 Caliprint 

 Marketing supp.  

 Product specialists 

 Training 

 Vendor shows 

 Trade shows 

 Incentive plans 

 E-mailing 

 E-content 

 Planograming 

 Shop design 

Terms & 
conditions 

Supply chain 
capabilities Sales approach 

Value proposition components. 

 TOS 

 Office paper 

 Office machines 

 FM 

 Furniture 

 EOS 

 Printers 

 PCs 

 IT Accessories 

 Digital imaging 

 Special products 

 Private label 

Marketing 
services Product offering 

 Big book catalog 

 Electronic catalog 

 Direct sales force 

 Telesales 

 Adveo vision 

 Oscar.net 

 Mini sites 

 E-tail sites 

 Calipage.com 

 CARIP 

 

 24h delivery 

 Returns handling 

 Cust support center 

 End-cust. Delivery 

 Consignment stock 

 Rack jobbing 

 Vendor direct ship 

 Cross docking 

 Blistering ops. 

 Delivery tracking 

 EDI connectivity 

 Promotions 

 Special pricing 

 Vendor bid price 

 Bundles (BTS…) 

 MPS 

 Extended credit 
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2. Value proposition by customer segment to ‘enable’ growth. 
 



Value proposition for IT Specialists. 

23 

‘We are your printing systems counselor that provides advanced services and advice, 
enabling you to build a winning solution for your customer.’ 

‘Enabling potential’ 

2. Value proposition by customer segment to ‘enable’ growth. 
 

We can support you with: 

• Broadest range in the market of printers, 
supplies and accessories. 

• Efficient Manage Print Services (MPS). 

• Best product specialist and training. 

• Logistics and IT integration. 

• Unique financing options and competitive 
pricing. 

 

 

 

 



Value proposition for Retailers. 

24 

We can support you with: 

• Broadest range of digital and traditional office 
products in the market, including white box. 

• Unbeatable seasonal and promotional offers. 

• Efficient logistics and stock management services. 

• Most advanced store management services. 

• Integrated Web E-content management. 

 

 

 

 

2. Value proposition by customer segment to ‘enable’ growth. 
 

‘We are your logistics partner.  We can enable you to maximize the efficiency of your 
supply chain’. 

 

 

 

‘Enabling potential’ 



2. Value proposition by customer segment to ‘enable’ growth. 
Value proposition for Scale Driven customers. 
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‘We are your single supplier for your slow moving portfolio,  enabling you to enlarge your 
offer while simplifying your business.’ 

 

 

 

 

We can support you with: 

• Widest range of Printers and supplies. 

• Widest range of traditional office supplies. 

• Facilities Management and Back to School 
ranges. 

• Private label sourcing. 

• Range extension and Specials management. 

• Web connectivity and E-content management. 

 

 

 

 

‘Enabling potential’ 



2. Value proposition by customer segment to ‘enable’ growth. 
Value proposition for Traditional customers. 
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We can support you with: 

• Widest range of electronic and traditional 
supplies. 

• Strong private brand. 

• 12 months promotional campaigns. 

• Easy and efficient buying and ordering system.  

• Best delivery service. 

• Competitive pricing and financing solutions. 

 

 

 

 

We are your one stop shop for all your product needs, offering you a simple and efficient 
purchasing process to enable you to concentrate in growing your business. 

 

 

‘Enabling potential’ 



2. Value proposition by customer segment to ‘enable’ growth. 
 Value proposition for Service Driven customers. 
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We can support you with: 

• One stop shop for all your portfolio. 

• Integrated buying platform. 

• Multi-brand Managed Print Services. 

• Customized marketing. 

• Efficient consulting and training. 

• E-Commerce platform adapted to your needs. 

• Direct shipment to end customers. 

• Competitive pricing and financing services. 

 

 

 

We are your total supply & solutions provider, enabling your business with competitive 
advantage to help you to develop your customers. 

 

 

 

‘Enabling potential’ 



2. Value proposition by customer segment to ‘enable’ growth. 
 CALIPAGE: the best concessionaire solution for Service Driven. 

Largest franchise in Europe 

• N. 1 in brand awareness (France) 

• 460 Mio € sales 

• 500 member and 650 sales representatives 

• 130 e-commerce web sites 

• 180 sales outlets 

• Investment in publicity > 1 Mio € 

National Advertising 
campaigns (TV, 
Radio & Web) 

Calipage dealers 
demonstrate better growth 

than regular dealers 

Working groups 

Dedicated 
Marketing/Promo 

package 

Main catalogue with 18,000 
SKUs, flyers, e-mailers and 

store merchandising 

Network managed 
by Spicers 

What does Calipage do for dealers? 

28 

http://www.calipage.fr/�


 Distribution index (Spain 2000=base 100) 

2. Value proposition by customer segment to ‘enable’ growth. 
 Segment dynamics. 

IT 
Specialist 

Retailers 

Scale 
driven 

Service 
driven 

Traditional 

   Segment dynamics 

• Moving towards more value added 
solutions (PMS). 

• Difficult times for large retail shops in 
all countries. 

• Emergence of E.tailing (Amazon.com). 

• Difficult times for Contract Stationers:  
Office Depot closes down in Spain, 
Staples in Belgium. 

• Strong resilience in mid size office 
suppliers, specially those associated to 
a strong buying group or franchise. 

• Difficulties for the smaller ones. 

 
• Difficulties due to lack of scale and 

financing.  Strong reduction 
intraditional in stationary shops across 
Europe. 

Large retail 
-66% 

Small shops 
-65% 

Mid size shops 
+6% 
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2. Value proposition by customer segment to ‘enable’ growth. 
 2013-2015 Plan and opportunity (1/2). 

IT 
Specialist 

Retailers 

Scale 
driven 

Service 
driven 

Traditional 

France Iberia Germany Segment priorities 

• MPS. 
• IT range.  
• Ecommerce. 
• Financing services. 

Develop segment Increase client 
penetration 

Create segment 

• CRM and Vertex. 
• E-content. 
• Logistics. 

Continue strategy Continue strategy Continue strategy 

• CRM and Vertex. 
• E-content. 
• Prod range. 

Develop segment Integrate customer   
base 

Develop segment 

• Calipage & MPS.  
• Ecommerce. 
• FM and 5* range. 
• Financing services. 

Continue strategy Develop service    
model 

Develop Calipage 

• Low cost model. 
• 5* range. 
• Financing services. 

No investment Develop Channel Recover margin 

High opportunity 
No opportunity 
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2. Value proposition by customer segment to ‘enable’ growth. 
 2013-2015 Plan and opportunity (2/2). 

IT 
Specialist 

Retailers 

Scale 
driven 

Service 
driven 

Traditional 

Italy Benelux Segment priorities 

• MPS. 
• IT range.  
• Ecommerce. 
• Financing services. 

Develop segment Create segment 

• CRM and Vertex. 
• E-content. 
• Logistics. 

Develop segment Create segment 

• CRM and Vertex. 
• E-content. 
• Prod range. 

Grow segment Grow segment 

• Calipage & MPS.  
• Ecommerce. 
• FM and 5* range. 
• Financing services. 

Grow segment Grow segment 

• Low cost model. 
• 5* range. 
• Financing services. 

Recover margins Improve margins 

High opportunity 
No opportunity 
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2. Value proposition by customer segment to ‘enable’ growth.  
 Vendors classification. 

Digital 

Vo
lu

m
e 

+ 

- 

“Global IT” “Global TOS” 

“Specialized IT” “Specialized TOS” 

Traditional 
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2. Value proposition by customer segment to ‘enable’ growth. 
Value proposition to vendors. 

33 

‘We are your most efficient Go to Market option.   Our multi-channel and operational 
capabilities enables you to maximize customer reach while optimizing the efficiency of your 
value chain.’ 

 We can support you with: 

• Only distributor with Pan European coverage. 

• Multi channel access to the market. 

• Widest access to SMBs and end users. 

• Brand and content management. 

• Most advanced CRM tools and programs. 

• Most efficient operations & best customer service. 

• Largest credit coverage & financing services. 

• Cross selling (internal and external). 

 

 

 

 

‘Enabling potential’ 



A motivating Plan for the next 3 years... 
With four key goals: transformation, customer focus, portfolio 
diversification and cost leadership. 

1. Transform to Adveo to ‘enable our potential’. 

2. Implement wining value proposition by customer segment to ‘enable’ growth. 

3. Diversify the portfolio to ‘enable’ profitability. 

4. Integrate all business to ‘enable’ cost leadership. 

 

Strategic Plan 2013-15:  key objectives 
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Core products Extensions Adjacent markets 

Pr
od

uc
ts

 
Se

rv
ic

es
 

Bundles 
for cross 
selling 

Buying 
platforms Integrated 

solutions 

Catering 
packaging & 

Hygiene 

E-Commerce 
platforms 

Private 
brand 

Portfolio 
diversification 

 IT 
accessories 

Consumer 
delivery 
program 

3. Portfolio diversification to ‘enable’ profitability. 
We will rebalance declining margins by diversifying the portfolio 
and growing our services & solutions offer. 

1 
2 3 

4 
5 
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3. Portfolio diversification to ‘enable’ profitability. 
 2013-2015 Opportunity (1/2). 

France Iberia Germany Segment priorities 

• One stop shop 
• Back to school 
• Promotions 

• Long tail 
• Private brand (5*) 

• Hygiene 
• Cleaning 
• Food and drinks 
• Packaging 

• CARIP 

• End user delivery 
• Ecommerce platforms 
• Etailnig 
• Calipage 

High opportunity 
No opportunity 

36 

1. Bundles 

2. 
Diversification 

3.  
Hygiene & 
sanitation 

 4. 
Buying 

platform 

5. 
Solutions 



1. Bundles 

2. 
Diversification 

3.  
Hygiene & 
sanitation 

 4. 
Buying 

platform 

5. 
Solutions 

Segment priorities 

• One stop shop 
• Back to school 
• Promotions 

• Long tail 
• Private brand (5*) 

• Hygiene 
• Cleaning 
• Food and drinks 
• Packaging 

• CARIP 

• End user delivery 
• Ecommerce platforms 
• Etailnig 
• Calipage 

High opportunity 
No opportunity 

Italy Benelux 

3. Portfolio diversification to ‘enable’ profitability. 
 2013-2015 Opportunity (2/2). 
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A motivating Plan for the next 3 years... 
With four key goals: transformation, customer focus, portfolio 
diversification and cost leadership. 

1. Transform to Adveo to ‘enable our potential’. 

2. Implement wining value proposition by customer segment to ‘enable’ growth. 

3. Diversify the portfolio to ‘enable’ profitability. 

4. Integrate all business to ‘enable’ cost leadership. 

 

Strategic Plan 2013-15:  key objectives 
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4. Business integration to ‘enable’ cost leadership. 
Two integration processes in parallel to transform the company: 
from 3 companies to 1 and from 7 markets to a global business. 

+ 

+ 1 

2 

39 



• Sales of private brand products 
from Unipapel to Adveo. 

Purchasing 
20% 

Sales 
11% 

Distribution 
29% 

G&A 
40% 

• Rebate improvements through 
standardization of catalogues. 

• Best price harmonization. 

4. Business integration to ‘enable’ cost leadership. 
The integration of our three companies into Adveo 
will drive substantial cost synergies. 

• Reduction of transport through 
European tendering and carrier 
rationalization. 

• Reduction of number of 
warehouses from 17 to 11. 

• Head Count  reduction of 
approximately 7% of 
total, linked to duplicated 
functions and automation 
of processes.  

• SAP implementation.  
From 3 IT platforms to 1. 

• Rationalization of 
external services: 
lawyers, auditors, travel 
agencies, 
telecommunications, etc. 

Total 
synergies 
by 2015 
>15M€ 
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Core 
business 

model 

Systems 
• Application maintenance 

• Help desk 

• Security and control 

• IT Infrastructure 

Finance 

• Accounts payable 

• Accounts receivable 

• General ledger 

• Treasury & fixed assets 

Purchasing 
• Purchase requisitions 

approval 

• Quotation management 

• Purchase order 
management 

 

Human resources 
• Job positions 

• Salary policy 

• Personnel administration 

• Travel management 

• Training plans 

 

 

 

Master data 
• Job positions 

• Salary policy 

• Personnel administration 

• Travel management 

• Training plans 

 

4. Business integration to ‘enable’ cost leadership. 
The Standardization of processes, specialization and 
implementation of best in class practices will reduce cost, 
provide higher quality services and better control. 
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DSO 
-50% 

DPO 
= 

DIO 
-25% 

Factoring 

Demand  planning 

Cash pooling 

Product rationalization 
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4. Business integration to ‘enable’ cost leadership. 
Our key objective is to improve ROCE.  For that we 
have an ambitious working capital reduction plan. 

T&C negotiation 

S&OP process 

Forecast accuracy 

Inventory consolidation 

Supplier performance analysis 

Collection factory (SSC) 

Cycle time reduction 

Purchasing centralization 

WC 
- 65% 



. 

E-commerce 

CRM 

WMS 

Promotions 
Purchase 

2012 2013 2015 

All Countries with 
interfaced systems 

Foundation Project 

Core  
implementation 

Country Roll-outs 

4. Business integration to ‘enable’ cost leadership. 
IT is the key enabler of the transformation process and 
plays a strategic role in developing our capabilities. 

43 

2014 



With aggressive financial goals. 
Focus on Cash Flow generation and Return of Capital employed. 

2011: 

Objective 
for 2015: 

EBITDA 
Margin 

ROCE1 ND/EBITDA2 

4.1% 

>5,2% 

18% 

>22% 

3.3x 

<1.0x 

(PF) (PF) (PF) 

1:: [EBITA – interest on non-recourse factoring] / average capital employed; 
 2: Net debt excludes non-recourse off-balance sheet factoring;  

Strategic Plan 2013-15:  key financial objectives 
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Financial goals. 
Key drivers for growth, profit and cash. 
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External 

Internal 

Sales EBITDA Cash flow 

1. Macro indicators 

2. Inflation 

3. Market Trends 

4. Migration to Digital 

5. New GTM model 

6. Product strategy 

7. Integration synergies 

8. Standard processes & systems 

9. W.C. reduction initiatives 

Negative 
impact 

Positive 
impact 



1,307

1,350

1,370

2011 2015

Revenues and Sales by product category 
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Sales by Product Category 
€ Million (2011 pro forma with Spicers) 

Revenues  
€ Million (2011 pro forma with Spicers) 

+4,7% 

+3,2% 

Key financial objectives.  

EOS TOS Hardware Facilities 
Management (FM)

2011E 2015E

+2,1% 

+8,4% +9,3% 

= 

Total growth CAGR 



Purchasing 
20% 

Sales 
11% 

Distribution 
29% 

G&A 
40% 

Synergies 

Total 
synergies 
by 2015: 
>15M€ 
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Key financial objectives.  



4.1%
5.2%

5.4%

2011 2015

EBITDA 
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EBITDA 
€ Million (2011 pro forma with Spicers) 

Key financial objectives.  

Total growth 

+26.7% 

+32.0% 



3,3   

<1,0   

2011 2015
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Net Financial Debt / EBITDA 
Times (2011 pro forma with Spicers) 

Net Financial Debt and Capex  

<-69,7% 

Key financial objectives.  

CAPEX: 
On average, €7.5 million /year. 

Total decrease 



18%
>22%

2011 2015

Return on Capital Employed (ROCE) 
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>+22.2% 

ROCE* 
€ Million (2011 pro forma with Spicers) 

*: ROCE: [EBITA – interest on non-recourse factoring] / average capital employed 

Key financial objectives.  

Total growth 



‘Enabling potential’ 

Investor Relations 
Ana Roldán 

ana.roldan@adveo.com 
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