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Inapa with EBT of 2.4 million euros 
 

 Recurring EBITDA of € 13.0M, an increase of € 2.8M, representing an improvement of 27% 

 Positive results before taxes of € 2.4M compared with € 0.1M in 2016 

 Net income of € 0.5M 

 Reduction of € 8.7M in net debt compared to the same period of 2016. 

 

 

Lisbon, 22nd September 2017 – In the first half of the year after the purchase of Papyrus France and 

the sale of Inapa Switzerland, which led to an increase in turnover and market share, the results 

showed a steady progression, validating the strategy defined by Inapa Group. 

Management indicators show a positive evolution, both in terms of the margin generated and in 

terms of operational efficiency, with the ratio of total costs over sales falling from 15.4% to 14.8%. 

In addition to the growth in paper distribution, Inapa also recorded a strong growth in the areas of 

packaging (17%) and visual communication (16%). 

This performance translates into an overall increase of the revenue of 7% and an increase in 

recurring EBITDA of 27%, while continuing the net debt reduction, standing € 9 million below June 

2016. 

 "The results achieved in the first half of this year show that we took the right strategic decisions in 

2016," says Diogo Rezende, CEO of Inapa. "There is still a lot of potential for generating value at 

Inapa France, once we have completed the merger of operations on 30th of June. Inapa France is 

now leader in this important market ", states the CEO. 
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Consolidated summary 

Inapa's sales up to June increased 6.6% compared to the same period of 2016, reaching 454.8 million 

euros. Volumes grew 9.0% over the same period of 2016. Total sales of packaging, visual 

communication and office consumables business continued to increase, with a yearly growth of 

11%. 

During the first half of 2017, the gross margin grew approximately 5 million euros, standing at 

18.0%, in line with the same period of the previous year, despite the strong pressure that came from 

increased producer prices. 

Up to June, operational costs before impairment of current assets decreased to 14.8% of sales, 

compared to 15.4% in June 2016, as a result of increased productivity and operational efficiency, 

MAIN ACTIVITY INDICATORS

MILLION EUROS 1H17 1H16 VAR. 17/16

Tonnes  ('000) 423 388 9,0%

Sales 454,8 426,8 6,6%

Gross  margin 81,7 76,8 6,5%

Gross margin (%) 18,0% 18,0% 0,0 pp

Operational  costs 67,3 65,6 2,7%

Provis ion for current assets 1,4 1,0 47,0%

Re-EBITDA 13,0 10,2 27,0%

Re-EBITDA (%) 2,8% 2,4% 0,4 pp

EBIT 8,9 7,1 26,4%

EBIT (%) 2,0% 1,7% 0,3 pp

Net Financia l  costs 6,5 7,0 -6,3%

EBT 2,4 0,1 2,3

Income tax -1,9 0,1 -2,0

Net income 0,5 0,3 92,9%

30/06/17 30/06/16 VAR. 17/16

Net debt 1 296,1 304,8 -2,9%

Interest coverage 2,0 x 1,5 x 0,52 x

Working capita l 127,5 140,1 -9,0%

1
  Includes  securi tization.
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particularly in the logistics and commercial areas, and the synergies obtained in France with the 

implementation of Papyrus integration measures. 

Recurring EBITDA increased 27% to € 13 million, representing 2.8% of sales (an increase of + 0.4pp 

compared to 2016). This evolution is a result of the sales growth, transversal to all Inapa's business 

areas, maintaining the margins similar to 2016, in addition to the positive impact of greater 

efficiency and operational flexibility. 

The non-recurring charges are essentially inherent to the restructuring carried out in the logistics 

and commercial areas, with an impact in Germany and of greater relevance in France, due to 

Papyrus France's ongoing integration process. 

The operational results (EBIT) rose to 8.9 million euros, an increase of 24% or 1.8 million euros 

compared to 2016, representing 2.0% of sales (1.7% in June 2016). 

In the first six months of 2017, financial charges decreased 6.3% (-0.5 million euros) compared to 

the same period of last year. This trend is due to the combined effect of the progressive reduction 

of indebtedness and the reduction of reference rates. 

The consolidated pre-tax results amounted to € 2.4 million, compared to € 0.1 million in 2016. The 

income tax amounted to € 1.9 million and it is composed mainly of current taxes, incurred by the 

companies in Portugal and France. The net income for this period was 0.5 million euros. 

Despite the increase in activity through the acquisition of Papyrus France and Embaltec, working 

capital improved 9.0% over June 2016, which represents a reduction of 12.6 million euros. 

Consolidated net debt at June 30, 2017 was €296.1 million, a decrease of € 8.7 million compared to 

June 2016, due to the strict working capital management and the application of cash flow released 

by the operations. Non-current debt accounted for approximately 79% of total gross debt at June 

30, 2017 compared to 73% in the same period of the previous year. 
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About Inapa Group 

Founded in 1965, the Inapa Group occupies a position of reference in the European paper 

distribution market and holds prominent positions in the distribution of packaging and visual 

communication, with annual sales of approximately 900 million euros. It is the only Portuguese 

multinational company listed in the paper distribution sector in Europe. 

With a team of 1400 employees, the Inapa Group operates in 10 countries - Germany, France, Spain, 

Portugal, Belgium, Luxembourg, Austria, the Netherlands, Turkey and Angola. 

 

Para mais informações:  
Inapa IPG 
Hugo Rua 

hugo.rua@inapa.pt 
213 823 007 

www.inapa.pt 
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