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BUSINESS TRENDS 

(Report at 31/12/2010) 

 
 
 
 
 
Iberpapel Group experienced what may be considered a very satisfactory year in 2010 due to a 
moderate recovery of demand and paper prices and revenues exceeded €200 million for the first 
time and a record profit of €22,639 thousand was obtained, which is a 221.90% increase compared 
with 2009. 
 
This significant increase in profits is due to the positive evolution of paper prices, the improvement in 
energy efficiency, the cost containment policy implemented over the past few years and the Group's 
solid financial position.  
 
 
CONSOLIDATED RESULTS AT 31 DECEMBER 2010 
 
Net turnover totalled €208,575 thousand and represents a 15.39% increase compared 
with last year (2009: €180,760). The Group's total revenues reached €215,001 thousand (2009: 
€188,542).  
 
EBITDA totalled €40,378 thousand (2009: €21,936 thousand) and grew by 84.07%. The gross 
operating margin on revenues improved significantly to 19.36% (2009: 12.14%) 
 
EBIT at 31 December 2010 stood at €30,955 thousand (2009: €9,244 thousand), showing growth 
of 234.87%. 
 
The profit before taxes recorded by Iberpapel Group rose by 262.59% to €30,244 thousand 
(2009: €8,341 thousand). 
 
Net profit rose during the twelve months of 2010 to €22,639 thousand (2009: €7,033 
thousand). 
 
 
  



 

 
 
 
Comparative income statement in thousand euro  

 

 31/12/2010 31/12/2009  Variance % 

Net turnover 208,575 180,760  15.39% 

Other revenues 6,426 7,782  -17.42% 

Revenues  215,001 188,542  14.03% 
Change in inventories of finished products and work in 
progress 1,903 -4,521   

Supplies -85,176 -72,980  16.71% 
Personnel expenses -17,973 -17,302  3.88% 
Other expenses -73,377 -71,803  2.19% 

EBITDA 40,378 21,936  84.07% 

Depreciation/amortization -12,928 -12,692  1.86% 
Impairment and profit/ loss on fixed asset disposals 3,505 ­  ­ 

EBIT 30,955 9,244  234.87% 

Financial income/expense -711 -903  -21.26% 

Profit before taxes 30,244 8,341  262.59% 

Taxes -7,605 -1,308  481.42% 

NET PROFIT 22,639 7,033  221.90% 
 
 

a) Operating revenues and profits 
 

Accumulated net revenues recorded by Iberpapel Group at 31 December 2010 amounted to 
€208,575 thousand (2009: €180,760 thousand), which is a15.39% increase. The most significant 
components were as follows:  
 
 

Thousand euro 31/12/2010 31/12/2009 Var. % 

Sale of paper 164,089 142,560 15.10 % 

Sale of timber 6,470 2,619 147.04% 

Sale of Electricity 38,016 35,581 6.84% 

 
 
Paper sales increased by 15.10% due both to the recovery of the average selling price, which was 
sustained over the entire year, and the increase in the number of physical units. 

  



 

 
 
 
 

 

 
Over the course of 2010 Iberpapel Group imported two shipments of Eucalyptus Globulus from its 
properties in South America (33,500 cubic meters). 
 
The Group's EBITDA rose to €40,378 thousand (2009: €21,936 thousand), which is 84.07% more.  
 
Consolidated balance sheet at 31/12/2010 and 31/12/2009 (Thousand euro) 
 

ASSETS Date Date 
31/12/2010 31/12/2009 

I. Property, plant and equipment 167,787 164,304 
IV. Other intangible assets 6,325 5,705 
V. Non-current financial assets 24 38 
VII.  Biological assets 14,227 13,296 
VIII Deferred tax assets 10,407 13,541 

A) NON-CURRENT ASSETS 198,770 196,884 
   

I.  Biological assets 1,067 1,462 
II. Inventories 22,383 20,461 
III. Trade and other receivables 44,664 41,437 
VII.  Cash and other cash equivalents 14,750 3,618 

B) CURRENT ASSETS 82,864 66,978 
   

TOTAL ASSETS (A+B) 281,634 263,862 
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LIABILITIES 
Date Date 

31/12/2010 31/12/2009 
I. Share capital 6,980 6,980 
II. Retained earnings and other reserves 141,785 135,404 
III. Dividend  -923 
IV. Profit for year 22,639 7,033 
V.  Less: Treasury shares -5,190 -1,556 
VI.  Exchange differences -577 -1,189 
VII. Share premium account 25,432 27,104 

A) EQUITY 190,799 172,853 
I. Bank borrowings 1,445 20,245 
II. Deferred tax liabilities 2,943 3,743 
III. Provisions  60 
IV. Other non-current liabilities 19,075 21,298 

B)  NON-CURRENT LIABILITIES 23,463 45,346 
I. Bank borrowings 27,847 9,738 
II. Trade and other payables 35,666 31,406 
III. Provisions for other current liabilities 3,180 3,589 
IV Other current liabilities 679 930 
 C) CURRENT LIABILITIES 67,372 45,663 

   
TOTAL LIABILITIES AND EQUITY (A+B+C) 281,634 263,862 

 
a) Other intangible assets 

 
This heading includes CO2 rights granted and acquired this year in the amount of €6,248 thousand 
(2009: €5,684 thousand). 
 
b) Biological assets  
 
The measurement of biological assets is done on an annual basis by the independent expert 
“GALTIER FRANCO IBERICA, S.A.” 
 
c) Bank borrowings 
 
The Group's net debt totals €14,541 thousand at 31 December 2010 (2009: €26,365 thousand) 
which is a 44.85% reduction. Equity totals €190,799 thousand (2009: €172,853 thousand), a 10.38% 
increase. 

Thousand euro 31/12/2010 31/12/2009 

Short and long-term bank borrowings 29,292 29,983 

Less: Cash and cash equivalents -14,751 -3,618 

Net debt 14,541 26,365 

Equity 190,799 172,853 

Leveraging index in % 7.62% 15.25% 

 

  



 

 

 

 

The following figure shows the Group's solid financial structure. 

 

 

 
RELEVANT EVENTS 
 
 
01/03/2010 The Company published the Annual Corporate Governance Report for 

2009. 
 
01/03/2010 Appointment of Mrs. Mª Luisa Guibert Ucín as a member of the 

Appointments and Compensation Committee. 
 
01/03/2010 The Company sent Article 116 bis of the Stock Market Act. 
 
12/03/2010 Death of the Board Member Mr. Iñigo Solaun Garteiz-Goxeascoa. 
 
16/03/2010 Announcement of a strike at Papelera Guipuzcoana de Zicuñaga, S.A. 
 
18/03/2010 Cancellation of the strike at Papelera Guipuzcoana de Zicuñaga, S.A. 
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26/03/2010 Appointment of Mr. Gabriel Sansinenea Urbisondo to the Board of 
Directors. 

 
26/03/2010 Appointment of Mr. Martín González del Valle Chavarri to the Chair of the 

Appointments and Compensation Committee. 
 
10/05/2010 Calling of the General Meeting for Shareholders. Proposed resolutions to 

be submitted for shareholder approval. 
 
25/06/2010 Resolutions adopted by shareholders at the general meeting held on 24 

June 2010. 
 

 
EVOLUTION OF THE COMPANY'S SHARES 
 
After the excellent yields obtained by stock markets in 2009, 2010 was a very negative year for the 
Spanish stock market. The recurring doubts as to the health of public finances in Spain, the negative 
development of macroeconomic data and the uncertainties regarding the Spanish financial sector 
explain, among other things, this poor performance relative to the Ibex 35. 
 
The Ibex 35 fell by 17.43% compared with -5.37 % by the Euro Stoxx 50 and  the 10.95% by the Dow 
Jones. Iberpapel Gestión S.A., ended the year on a good note in terms of the stock market, showing 
a gain of 40.76%. The company ended the year with a market cap of €168.33 million. 
 
 2010 2009 

Main information relating to the shares   
Data: Madrid Stock Market   

Nominal capital (thousand euro) 6,980 6,980 

No. of shares (* 1000) 11,633 11,633 

Capitalisation at 31/12 (thousand euro) 168,331 119,588 

Trading volume (thousand euro) 3,736 1,281 

Cash traded (thousand euro) 44,785 13,178 

Ending price for the period (euro) 14.47 10.28 

High price during the period (euro) 14.66 11.94 

Low price during the period (euro) 9.33 7.82 
 
Evolution of the listed price of shares in 2010. 
 
In the aforementioned market environment, the share price showed magnificent performance 
throughout the year in both absolute and relative terms and the gain for the year is 40.76%, having 
reached its maximum price on 21 December at €14.66, compared with a 17.43% decline in the Ibex 
and a fall in the index of small cap companies of 18.32%.  



 

 
 

 
 

Relations with shareholders and investors 

Iberpapel Group maintains transparent relationships with shareholders and investors, sustaining 
adequate channels for the flow of information on a permanent basis and accessible to everyone. 

The website (www.iberpapel.es) is kept up-to-date with respect to all information regarding the 
company an d its quarterly and half-yearly results, relevant events and any other information of 
interest. 

The Investor Relations Department is open to any consultation through the website, telephone 
number 91 564 07 20 or via e-mail (atención.al.accionista@iberpapel.es). 

 

dic ene feb mar abr may jun jul ago sep oct nov dic

IBG IBEX IBEX SMALL






