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PRIVILEGED INFORMATION 

1ST QUARTER RESULTS 2013 

 

Comparison of leading business indicators with the same period in 2012: 

Turnover: 465.4 million euros   10.5%  

Total EBITDA: 98.4 million euros   14.0% 

Recurrent EBITDA: 94.9 million euros   2.9% 

Pre‐tax profits: 32.0 million euros   54.1% 

Net income: 12.2 million euros   72.9% 

Net debt: 1,426.8 million euros   26.2 million euros (in relation to December 2012.) 

 

Despite the negative business environment, recurrent EBITDA stood at 94.9 million euros, a decrease of 

2.9% in relation to the same period in 2012. 

Net income in the period reached 12.2 million euros negatively impacted, essentially by the reduction in 

the total EBITDA and the increase in the financial costs. 

 

However, the comparability of the Semapa Group's results is affected by two structural changes which took place in the course of 

2012, the impact of which was felt at the end of the 1st quarter of this year: 

• As a result of taking control of Secil, as at the end of March 2012, and subsequent acquisition of the remaining 
49% of its share capital from CRH, Semapa now includes Secil in its accounts on a full consolidation basis. 
Accordingly, in the 1st quarter of 2012, Secil's results were consolidated on a proportional basis (51%), and in 
the 1st quarter of 2013 they were included on a full consolidation basis.  

 

• The Semapa Group has moved into the Brazilian cement market, having acquired a 50% stake in Supremo 
Cimentos in the 1st quarter of 2012. This acquisition had no impact on Semapa's consolidated results in that 
quarter. In the first quarter of 2013, this holding is consolidated on a proportional basis.  
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Leading Business Indicators 

 

 
Notes: 

• Total EBITDA = operating profit + depreciation and impairment losses + provisions – reversal of provisions 
• Cash flow = retained earnings + depreciation and impairment losses + provisions – reversal of provisions 
• Net debt = non-current interest bearing debt (net of loan issue charges) + current interest-bearing debt (including debts to shareholders) – cash 

and cash equivalents – market value of own shares and other securities held by the Group 
 
Comparability is affected in 2013 by: i)  the inclusion of 50% of operations in Brazil (Supremo Group), consolidated on a proportional basis, and also 
ii) inclusion of Secil on a full consolidation basis, as opposed to 51% proportional consolidation in the comparative figures for the previous year

IFRS - accrued amounts (million euros)
Q1 2013 Q1 2012 Var. (%)

Turnover 465.4 421.1 10.5%

Other income 8.7 29.1 -70.0%

Costs and losses (375.8) (335.9) -11.9%

Total EBITDA 98.4 114.4 -14.0%

Recurrent EBITDA 94.9 97.7 -2.9%

Depreciation and impairment losses (43.6) (36.4) -19.7%

Provisions (increases and reversals) (0.6) 1.8 -132.7%

EBIT 54.1 79.7 -32.1%

Net f inancial profit (22.2) (10.1) -120.5%

Pre-tax profit 32.0 69.6 -54.1%

Tax on profits (10.4) (13.8) 24.7%

Retained profits for period 21.6 55.8 -61.4%

Attributable to Semapa equity holders 12.2 45.1 -72.9%

Attributable to minority interests 9.3 10.7 -13.0%

Cash-flow 65.8 90.5 -27.3%

EBITDA margin (% Sales) 21.1% 27.2% -6.0 p.p.

EBIT margin (% Sales) 11.6% 18.9% -7.3 p.p.

31-03-2013 31-12-2012 Mar13 vs. 
Dec12

Equity (before MI) 816.7 795.9 2.6%

Net debt 1,426.8 1,453.0 -1.8%
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Segment Reporting (IFRS) 

   
Notes:  

• Figures for business segment indicators may differ from those presented individually by each Group, as a result of consolidation 
adjustments 

 
• The Cement segment in 2013 includes 100% of the Secil Group (as opposed to 51% of its results in the 1st quarter of 2012) + 50% of the 

Supremo Group (this holding had no impact on the results of the 1st quarter of 2012)  

  

IFRS-accrued amounts (million euros)
Paper and 

Pulp Cement Environment Holdings Consolidated

Sales 356.9 101.8 6.7 - 465.4

Total EBITDA 85.3 11.6 1.3 0.1 98.4

Recurrent EBITDA 82.0 11.6 1.3 0.1 94.9

Depreciation and impairment losses (30.8) (12.0) (0.7) (0.1) (43.6)

Provisions (increases and reversals) (0.0) (0.1) (0.0) (0.4) (0.6)

EBIT 54.4 (0.5) 0.6 (0.4) 54.1

Net  f inancial profit (3.1) (4.0) (0.3) (14.8) (22.2)

Pre-tax profits 51.4 (4.5) 0.3 (15.2) 32.0

Tax on profits (9.3) (1.1) (0.1) (0.0) (10.4)

Retained profits for period 42.1 (5.5) 0.2 (15.2) 21.6

Attributable to Semapa equity holders 34.0 (6.8) 0.2 (15.2) 12.2

Attributable to minority interests 8.1 1.3 0.0 - 9.3

Cash-flow 72.9 6.6 0.9 (14.7) 65.8

EBITDA margin (% Sales) 23.9% 11.4% 19.6% - 21.1%
EBIT margin (% Sales) 15.3% -0.5% 8.9% - 11.6%

Net debt 214.0 316.7 16.4 879.6 1,426.8
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1 Consolidated Turnover: 465.4 million euros   10.5% 
 

Evolution 

 

        Figures in million euros 

By Business Area 

 

Consolidated turnover increased by 10.5% over the same period in 2012, due essentially to inclusion of an additional 

49% of Secil in the consolidate accounts. Turnover by business area was as follows: 

Paper and Pulp: 356.9 million euros   1.1% 

The Portucel Group recorded a turnover of € 356.9 million, up by 1.1%, thanks in part to improved performance in 

pulp business, in terms of both quantities sold and prices, and also to an increase in the value of energy sales, as a 

result of including the business of Soporgen – Sociedade Portuguesa de Produção de Electricidade e Calor, SA, the 

company operating the natural gas cogeneration plant at the Figueira da Foz industrial site, in which the Group 

increased its holding to 100% as from January this year.  

The first quarter of 2013 saw a widespread slowdown in industrial output and consumption in Europe. The pulp and 

paper sector was not immune to this trend, with significant reductions in orders and deliveries of paper. 

Over the course of the quarter, despite expectations to the contrary, the trend in the bleached eucalyptus pulp (BEKP) 

market was positive, with two price rises taking place and a third increase announced in April, due to take effect in 

May. As a result, the FOEX – BHKP index in USD for the first quarter stood at a level close to 13% higher than the price 

recorded in the first quarter of 2012. After exchange rate adjustment, the growth in Euros is approximately 12%. In 

terms of the sales volume, the trend was also positive, with the Group recording an increase of more than 4%. Rising 

prices, combined with growth in the volume of pulp placed on the market, led to significant growth in the value of 

pulp sales in comparison to the first quarter of 2012. 

In the uncoated woodfree paper  (UWF) sector, the business environment was completely different, with the main 

market indicators all showing substantial reductions in both consumption and the level of orders. Consequently, 

although paper output held steady in relation to the same period in the previous year, the sales volume was down by 

around 5%.  

356.9

465.4
101.8 6.7 

0. 0

50,0
100,0
150,0

400,0
450,0
500,0

Paper and Pulp Cement Environment Holdings Total

421.1 465.4

Q1 2012 Q1 2013 

10.5%
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As happens at the end of every year, the Group ended 2012 with very low levels of stocks at its mills and in the 

logistical chain, meaning that these had to be replaced, which naturally also had an effect on the sales volume. In 

terms of prices, the Foex B-copy index edged downwards over the period, standing on average at a level 

approximately 0.5% lower than that for the first quarter of 2012, and down over the period by 1.6%. The Group's 

average price performed better, practically unchanged over the quarter.  

In the energy sector, the Group acquired a further 82% holding in Soporgen, making it the sole shareholder, as a result 

of exercising its purchase option in December 2012. Given that the figures for energy business now include Soporgen's 

operations, these figures are not directly comparable with those from previous quarters.  

Cement*: 107.7 million euros   ‐8.9% 

Appropriated by Semapa: 101.8 million euros   68.9%   
 

In the 1st quarter of 2013, turnover in the Cement segment stood at 107.7 million euros, 8.9% down on the figure 

recorded in the same period in the previous year, this reduction being due essentially to the drop in turnover in 

operations in Portugal and in the cement segment in Angola. The amount appropriated by the Semapa Group was 

101.8 million euros1.  

Attention is drawn to the positive performance by operations in Tunisia and Lebanon, where turnover grew by 14.2% 

and 19.4% respectively, in relation to the 1st quarter of 2012. 

In Portugal, the construction sector remained in decline and the negative trend recorded in the previous year 

deteriorated even further, with output in the construction sector dropped by 19.9% in the first two months of the year 

(production index in construction and public works – INE February 2013). The production indexes for the public works 

segment and the construction (buildings) segment presented a year-on-year decline of 23.3% and 15.8%, respectively. 

In addition, demand for cement continues to fall, dropping year-on-year by 34% in the first two months of the year, 

according to the figures available, although this may be attributed in part to the bad weather experienced in 

comparison with the same period in the previous year. 

In this adverse context, turnover on all operations in Portugal dropped by 35.1% in relation to the same period in 

2012, standing at 48.7 million euros. 

The cement business unit in Portugal presented a reduction of 27.4% in turnover in comparison with figures for the 

first quarter of 2012, with a total of 35.2 million euros, as a result of the reduction in sales volumes. The decline was 

                                                 
* Includes 100% of the Secil Group +100% of the Supremo Group 
1 Appropriation by the Semapa Group of 100% of the Secil Group (as compared to  51% in the 1st quarter of 2012) + 50% of the Supremo Group. The difference between turnover in 
the cement area and that appropriated by Semapa results from appropriation of the turnover by the minority interests in Secil's subsidiaries 
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also more significant in the period in sales on the domestic market than in export operations (-38.6% as compared to -

3.6%). 

Non-cement business segments (concrete, aggregates, mortars, pre-cast and others) operating from Portugal 

recorded turnover of approximately 13.5 million euros, down by 49.2% on the same period in the previous year.  

In Tunisia, the construction industry and cement consumption held steady at practically the same level as the previous 

year, with turnover for all operations in this country standing at 19.9 million euros, up year-on-year by 14.2%. The 

cement business unit recorded turnover of around 17.8 million euros, up by 18.1% on the figures for the 1st quarter of 

the previous year, thanks to growth in the sales volume, and especially in sales to foreign markets.  

Turnover from cement operations in Lebanon stood at approximately 20.9 million euros, representing an increase of 

19.4% over the same period in the previous year, due fundamentally to an increase in the sales volume. In the 1st 

quarter of 2013, the cement business unit recorded turnover of 18.6 million euros, 17.7% up on that recorded in the 

1st quarter of 2012. 

Operations in Angola presented a decline in performance in relation to the same period in 2012, with turnover 

standing at approximately 5.4 million euros, representing a reduction of 23.3%. The Group recorded a reduction in the 

sales volume and in the average sales price for cement, as a result of the start-up of a cement mill in Benguela in early 

2012, and also of continued imports into Angola of cement from China at cheaper prices. 

Operations in Brazil (Supremo Group) generated a turnover in the 1st quarter of 11.7 million euros, with the Semapa 

appropriating a total of 5.9 million euros. 

Environment: 6.7 million euros   14.1% 

The ETSA Group recorded turnover of 6.7 million euros, down by 14.1% on the same period in 2012. This reduction 

was due essentially to the economic recession affecting Portugal and Spain, which was reflected in: i) a decline in the 

level of  animal slaughter, ii) deliberate reduction of collection business in Spain, as a result of the price structure in 

place in the quarter, with abnormally low prices, which have undermined the economic feasibility of this service. 

Attention should be drawn to the increase in the average sales price for category 3 by-products (fats and meals). 

 
2 Total Consolidated EBITDA: 98.4 million euros    14.0%   
 
 Consolidated Recurrent EBITDA: 94.9 million euros    2.9% 
 

Consolidated EBITDA Margin: 21.1%   6.0 p.p.  
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Evolution 

 

 

        Figures in million euros 

By Business Area 

  

 

 

Although total EBITDA was down by 14.0%, it should be stressed that recurrent EBITDA fell by a smaller figure (2.9%), 

due to i) inclusion of Secil on a full consolidation basis and ii) the recording in 2012 of various non-recurrent items with 

a value of 16.3 million euros in relation to holdings.  

Paper and Pulp: 85.3 million euros   8.8% 

EBITDA in the Paper and Pulp business area stood at 85.3 million euros, down by 8.8% on the same period in 2012.  

Despite the increase in turnover, the Portucel Group recorded a negative trend in some of its factors of production, in 

particular wood and long fibre pulp, with power costs also continuing to move upwards, as in previous quarters. 

The EBITDA margin stood at 23.9% for the first 3 months of 2013.  

Cement*: 12.0 million euros     10.6% 

Appropriated by Semapa: 11.6 million euros   69.6% 

EBITDA in the cement business unit stood at 12.0 million euros, down by 10.6% on the same period in 2012, with the 

Semapa Group appropriating a total of 11.6 million euros1 ; this represented an increase of 69.6%, due essentially to 

inclusion of the holding in Secil on a full consolidation basis. 

The EBITDA margin stood at 11.4% for the period in question, slightly down (0.1 p.p.) from the margin recorded in the 

same period in the previous year. 

In Portugal, EBITDA for all operations was down, year-on-year, by 85.1%, at 1.1 million euros, a factor which impacted 

on the overall EBITDA for the Secil Group.  

85.3
98.411.6 1. . 3 0. 1

Paper and Pulp Cement Environment Holdings Total

114.4

98.4

Q1 2012 Q1 2013 

-14.0% 
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The cement business unit in Portugal recorded EBITDA of 2.5 million euros,2 down by 65.0% from the 1st quarter of 

2012, fundamentally as a result of the reduction in the sales volume. Personnel costs were cut by approximately 17%, 

thanks to a process of corporate reorganization that started in 2012, although this effect has not been sufficient to 

offset the drop in sales.  

The other business segments operating in Portugal presented a performance well down on the 1st quarter of the 

previous year, as a direct consequence of the depression affecting the construction market.  

In Tunisia, EBITDA from operations stood at 3.5 million euros, which represented an increase of 2.4% on the first 3 

months of 2012, although performance was penalized by the additional cost of having to purchase clinker, in the wake 

of stoppages caused by technical problems with one of the kilns. 

In Lebanon, EBITDA from operations totalled 6.5 million euros, representing growth over the 1st quarter of 2012 of 

321.9%. However, the figures for the 1st quarter of 2012 had been brought down by the additional costs in this period 

of acquiring clinker, due to lengthy stoppages of the production lines, caused by frequent power cuts and technical 

problems. 

In Angola, a reduction in sales volumes and the average sales price in comparison with the same period in the 

previous year resulted in contraction of 97.0% in EBITDA from operations, which stood at a total of 23 thousand euros. 

Operations in Brazil  generated EBITDA of 0.8 million euros, of which the Semapa Group appropriated 0.4 million 

euros. 

Environment: 1.3 million euros   33.2% 

EBITDA in the environment sector totalled 1.3 million euros, down by 33.2% on the same period in 2012, due to poor 

figures for turnover.  

On the costs side, the period presented a reduction in average transport costs of approximately 2%, thanks to 

favourable evolution in the price of mineral fuels and improvement in the costs of goods sold per ton of processed 

raw material.  

The EBITDA margin stood at 19.6%, down by 5.7 p.p on the margin for the same period in 2012. 
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Holdings (Semapa SGPS and instrumental sub‐holdings)  

EBITDA from the holding companies made a contribution of 0.1 million euros, comparing unfavourably with the figure 

of 11.9 million euros recorded in the first 3 months of 2012, due to the inclusion in the accounts in this period of non-

recurrent items with a value of 16.3 million euros.  

Consolidated Net Debt: 1,426.8 million euros   26.2 million euros 

  

 

Consolidated Net Debt 

   

At 31 March 2013, consolidated net debt stood at 1,426.8 million euros, representing a reduction of 26.2 million euros 

from the figure recorded at year-end 2012. 

 This decrease was due essentially to a combination of effects: 

i) The Portucel Group reduced its indebtedness by 41.6 million euros. Cash generation in the first quarter 
was hampered by a number of outflows which are characteristic of this period. This once again included 
the policy of support for wood suppliers, and payments to certain service providers, as well as a one-off 
payment relating to the acquisition of Soporgen. The 1st quarter was once again affected by a significant 
delay in overdue VAT rebates, amounting to 72.3 million euros. It should also be noted that 
approximately 19.1 million euros in the reduction in debt is due directly to the appreciation of own 
shares; 

31-03-2013 31-12-2012 Var

Paper and Pulp 214.0 255.6 -41.6

Cement 316.7 304.3 12.5

Environment 16.4 20.6 -4.2

Holdings 879.6 872.6 7.1

Total 1,426.8 1,453.0 -26.2

Million Euros

1,453.0 1,426.8 

Consolidated 
31-12 -2012

Paper and Pulp Cement Environment Holdings Consolidated 
31-03-2013

( 41.6 )
12.5

(4.2)

7.1
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ii) The increase of 12.5 million euros in the cement segment, resulting from increased indebtedness of the 
Secil and Supremo Groups; 

iii)  A reduction of 4.2 million euros in the Environment sector, due essentially to receipt of outstanding 
balances from the Food and Veterinary Directorate at the start of the year; 

iv) An increase of 7.1 million euros in the holding companies, due to 14.8 million euros relating to financial 
and structural costs, less 7.8 million euros generated by appreciation of shares held in listed companies. 

3 Financial results: ‐22.2 million euros   120.5% 
 

In the 1st quarter of 2013, financial results worsened by 12.1 million euros in relation to the same period the previous 

year, standing at a negative figure of 22.2 million euros. 

This was caused essentially by an increase in interest expense borne by the Secil Group and holding companies due to 

the increase in their respective levels of indebtedness and in average interest rates, which were not partially offset by 

an improvement in the financial results of the Portucel and ETSA Groups. 

4 Consolidated Net Income: 12.2 million euros   72.9% 
 

Accrued consolidated net income for the 1st quarter of 2013 totalled 12.2 million euros, representing a reduction of 

72.9% in relation to the same period in the previous year. This reduction is due essentially to the following factors:  

 A drop in total EBITDA of approximately 16.0 million euros;  
 

 An increase in depreciation and impairment losses of 7.2 million euros; 
 

 Constitution of provisions of 0.6 million euros, as compared to the cancellation of provisions of 1.8 million 
euros in the same period in the previous year;  

 

 A worsening of financial results by 12.1 million euros in relation to the same period in the previous year;  
 

 A reduction in taxes of 3.4 million euros. 
 

5 Performance of Semapa Shares on Euronext Lisbon in the 1st Quarter of 2013 
 

The capital markets remained highly unstable during the 1st quarter of 2013, especially the Euro Zone stock exchanges. 

Whilst the London and New York indexes recorded very positive performance, with gains of 12.8% and 11.3%, the 

Euronext indexes and the main European exchanges were highly volatile, with considerably more modest gains, as 

was the case of the Euronext Lisbon index, which was up by 3%. The only exception was the Madrid stock exchange, 

which ended the quarter with a loss of 3%.   
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 Note: Closing prices 

In this context, Semapa shares recorded gains, up by 22.9% over the period, outperforming the PSI20 over the 

reporting period. 

6 Outlook  
 

At the end of 2012, most indicators pointed to modest global economic growth in 2013, albeit with significant 

differences from region to region, and from country to country. At the end of the first quarter of this year, 

expectations of growth remain negative and the differences between regions appear to have been extended, 

especially between the Euro Zone and the United States.  

In the Euro Zone, the signs of an economic slowdown have grown more evident, with growth estimates for 2013 

pointing to negative growth in relation to 2012. These negative estimates reflect not only the poor state of the 

outlying economies, but also emerging weaknesses in the economies of central Europe, raising doubts about the 

ability of these economies to power a return to growth in the Euro Zone. 

In the United States, despite a degree of recovery in private consumption, sustained by growing demand in the 

property sector and for durable goods, estimates of growth remain relatively modest, and growth may not be 

sufficient to bring down unemployment from its current high levels. It should also be noted that this growth has 

occurred in the context of significant efforts to consolidate the budget, meaning that the pace and intensity of the 

upturn are still far from certain. 

Some emerging markets, and China in particular, have also begun to cool, and growth in these economies is expected 

to decrease in the next few years as a result of slacker demand from the developed economies and the transition from 
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a model of growth sustained almost entirely by exports and public spending to one in which internal demand plays a 

more important role. In any case, the Chinese market is expected to remain one of the main drivers of global demand. 

In Portugal, most indicators point to a slowdown in the drop in output in the 1st quarter of 2012 in comparison with 

the 4th quarter of 2012. However, the year-on-year figures are fairly severe, showing a reduction in the order of 3.7%. 

Projections point to contraction in the Portuguese economy of 2.3% in 2013 (Spring Economic Bulletin - March 2013 - 

Bank of Portugal). 

Paper and Pulp  

In the context described above, the BEKP pulp market has proved fairly resilient, despite a persistently high level of 

uncertainty as to the impact of the start-up of new pulp capacity expected by the end of the year, although there are a 

number of current factors that might minimize this impact and help sustain pulp prices at present levels. On the 

supply side, the market should continue to benefit from a number of capacity closures and conversions from 

hardwood pulp, including the recent closure of a unit in Brazil with annual production capacity in excess of 400 

thousand tons, and stoppages announced for the first three quarters of 2013 by a number of Brazilian manufacturers. 

On the demand side, major capital projects for tissue paper manufacture in China should also help to sustain the 

market. 

In the paper market, the expected persistence of the economic downturn, with its inevitable impact on employment 

levels, will continue to drive down consumption of UWF paper in the more developed economies, in particular in 

Europe and the United States, the Group’s main markets. In fact, apparent consumption in Europe fell by 5% over the 

first quarter of 2013, and this trend can be expected to continue, possibly at a more moderate rate, for as long as the 

crisis remains at its current level of severity. The outlook for the near future therefore remains highly uncertain. 

In this difficult environment, the Group has striven consistently to expand its markets and to reposition its product mix 

on its traditional markets, capitalizing on the excellent penetration and awareness levels enjoyed by its own brands 

and wide perception of the quality of its value proposition. To this end, the Group has significantly increased its 

presence on new markets.  

This has permitted the Group to keep its order books at levels higher than the average for the sector, which has 

enabled it to operate at 100% capacity, placing nearly all its output on foreign markets. 

Cement  

The current economic environment remains unfavourable for Secil's main business operations. 
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In Portugal, the Secil Group's main market, IMF forecasts point to contraction in gross domestic product of 2.3% in 

2013 (World Economic Outlook, IMF, 2013), meaning that the outlook remains bleak, taking into account the delicate 

state of the country's economy, which has had a particularly severe impact on the construction sector. As a result, the 

expectations for the different segments operated by the Secil Group in Portugal are not positive. 

In this context, Secil is committed to implementing a series of cost cutting measures, in the most varied areas (both in 

operations and its central offices), and has started a process of optimizing supporting functions, which will involve 

projects in the field of information technology, in order to improve organizational processes. 

In Tunisia, according to figures published by the IMF for 2013, the economy is forecast to grow by 4.0%, up from 3.6% 

recorded in 2012 (World Economic Outlook, IMF, April 2013). 

Economic growth in Lebanon is forecast to stand at 2.0%, up from the figure of 1.5% recorded in 2012 (World 

Economic Outlook, IMF April 2013). However, despite the expected expansion in the country's economy, cement 

consumption is forecast to stabilize, holding steady at its 2012 levels. 

With regard to Angola, forecasts published by the IMF point to continued economic growth, with estimates that gross 

domestic product will increase by 6.2% in 2013, albeit down from the figure of 8.4% recorded in 2012 (World 

Economic Outlook, IMF, April 2013). The construction industry is expected to continue to expand. Due to increasing 

competition, no significant improvement in results is expected. 

The Group’s investment in the acquisition of Supremo Cimentos and the construction of a new cement mill in 

Brazil will mean an increase in indebtedness. This will penalize financial results and consequently the Group’s net 

income until the start-up of the new plant. 

 

Environment  

In view of the current economic context, with a tendency for negative growth in the European economy and especially 

in Portugal, expected to result in a significant drop in domestic consumption, no improvement is anticipated in the 

short term in the sector in which ETSA operates, insofar that the reduction in consumption leads directly to lower 

levels of slaughter, and consequently a decrease in the by-products generated. This is exacerbated by increased 

competition between operators, as a result of the need for readjustment between demand and the supply of by-

product processing capacity, and by the more aggressive approach to obtaining raw material, which is increasingly 

scarce. 

The Group’s prime objectives in the short term include: (i) concentrating on horizontal expansion of its markets, with 

estimates suggesting that exports will account for more than half of total turnover in 2013 (having represented 
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approximately 46% in the first quarter of 2013); and (ii) identifying fresh opportunities for vertical growth, paying 

particular attention to investment in improving operational efficiency, extracting maximum value from the channels 

operated and locking in the main conventional and alternative collection centres. 

The Ministry of Agriculture, the Sea, the Environment and Territorial Planning launched in the previous year an Open 

Tendering procedure, to run for a period of three years, establishing the new procedural system for providing 

integrated services in the collection and transport of animal carcasses for destruction (SIRCA). 

ITS (an ETSA Group subsidiary), leading a consortium of bidders, was notified on 18 January 2013 of its selection as 

contractor by the Food and Veterinary Directorate-General, and the contract was signed by the Parties in April. 

Services under the new tendering procedure are expected to start up at the beginning of the 2nd half of 2013. 

7 Subsequent developments  

 

In May 2013, Portucel SA launched a successful issue of bonds on the international market aimed at Institutional 

Investors, in the amount of 350 million euros due in 2020, listed on the Luxembourg Stock Exchange. 

 

Lisbon, 31 May 2013 

  

The Directors 


