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GENERAL
COMMENTS

Key figures are based othe following definitions:

Gross marginsales minus the cost of goods and services sold, supplier rebates and c
discounts and movements in provisions for goods for resale inventories.

EBITDAcurrent operating income plus net additions to depreciatiamortisation and provisions

Current operatingincome oper ating income before aO0Oth
Chapter 4, Note22).

Consolidated net debtdebt less cash and cash equivalents (see Chapter 4, Note 17b).
Capital employedsum ofnet fixed assets and working capital requirements.

ROCHReturn on capital employed): current operating income/capital employed. ROCE afte
is calculated by taking a neif-tax amount as the numerator. The tax expense deducted
calculated by applying &@notional & tax rate to curre
equals the average corporate income tax rate applicable in every country in which the G
operates, weighted by the relative proportion of each in consolidated current operatemia.

Current operating cash flomalgebraic sum of EBITDA, changes in working capital requireme
and investment expenditure.

EBITDA margirZEBITDA divided by sales (expressed as a percentage).

Current operating margin current operating income dividedby sales (expressed as a
percentage).

A4Antalisa or the &aGroupd refers to Ant al
Paris market, or to the Group comprising all of its subsidiaries.

I nformation regar di ngnesAsettard andits magketshate inovaiusn
and value terms are based on internal st
date of this registration document.

The brands referred to in this document, whether registered or not, are thostrélis Group
companies or third parties which hold them.

This Document de reference (registration document) includes the (i) management report
2017 prepared in accordance with Articles P25-100 et seq.of the French Commercial Cod¢
and (i) theBoar d of Directors¢ report on corpc
Article L. 22537 of the French Commercial Code.

Tables of concordance between the key information in these reports and this registre
document are provided at the end ofithdocument.

THIS DOCUMENT IS A TRANSLATION FROM FRENCH INTO ENGLISH OF THE 2017 S
DOCUMENT DE REFERENCE (REGISTRATION DOCUMENT).

THI'S TRANSLATION I S PROVI DED FOR THE RECI
OTHER VALUE THAN AN INFORMATIVE ONBJBBI THERE BE ANY DIFFERENCE,

AMBIGUITY OR CONFLICT BETWEEN THE FRENCH AND ENGLISH VERSIONS, ONLY
IN FRENCH SHALL BE DEEMED AUTHENTIC AND LEGALLY BINDING AND CONSIDEF
EXPRESSING THE EXACT INFORMATION PROVIDED BY THE COMPANY, WHICH THE
RECIPIET CAN RELY ON.
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Message from the
Chief Executive Officer

HERVE PONCIN,
Chief Executive Officer

2017 was markad by Antalls” listing on 12 Jung. This
milestone In the Group's histary gives Antalls Its own
gOovernance as well as greater visibllity 10 pursua its
strategic development In tha growing Packaging and
Vistal Communication businasses with the support af
Its Board of Diractors.

Antalis dellvereg solid results In 2077, In line with
torecasts provided to the markel. Sales were cown
by 1.8% year-on-year at constant exchange rates
to €2,377 million. Consistent with our strategy af
diversitying Into growing more profitzble sactors, cur
Eross marghn rate improved, refiecting the Increasing
weight of Packaging and Visual Communication within
the product mix. Thasa businesses today acoount for
35% of consolidates gross margin, twa percentage
points mare than In 2016. EBITDA margin was 3.6%
of sales, stable amid declining paper volumes and 3
Wweaker pound sterling
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Our omnl-channel strategy Is starting to pay off.
E commerce s3ks thiough e-commerca wetsites and EDI
alreacy repeesent €312 million and 3 35% e panatration
rata In terms of stock order ines. New digital services
launched at the ena of 2017 are set to generate
a0ditional revanue and wiill crive further growih

In 2017 the Group also Bunched a host of Innovative
projects harbouring patential for future growth.
in Packaging, we revisited our saies and marketing
processes In orger to Increase etficiency and offer
our customers a unigue value proposition. In Visus!
Comenunication, the creation of the first International
Interior design award far Industry prafessionals ralsed
the profiie of our range of large farmat printing madia
angd pasitioned the Group as the player of choice on
this growing high potential market.

2017 was marked
by Antalis’ listing
on 12 June,

This capacity for innovation Is vital In enabiing us to
offer Increas:rg value 1D Our customers and cament our
pasitions. It also heips InCrease cur operating efnciency
and prontability

Elsewhere, carporate social respoasiblity (CSR) s a
priority far our Group and 2 long term performance
driver. CSR 1s part of our DNA Antalis has set itsalr
amiitious goals through to 2020, In terms of business
ethics, occupational health and safety, responsinie
products and services and product traceability. This
process of continuous Impravement IS key to creating
an environment of sustainable growth for all of owr
stakeholders.

Antalis and 31l Its employees are actively engaged
In a drive to consoligate the Group's leadership. Our
strategy of targetec acquisitions In the most dynamic
businesses coupled with cur significant competitiva
advantages, particularty In Information systems and
customer relationship Management, are Strong arvers
sustainably supporting our goals over the long term
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OVERVIEW

Antalis leads the European and world
market (excwaing the us) for the B2B distribution

of Papers.

It is also Europe’s No. 1 distributor

of industrial Packaging and No. 2 distributor
of Visual Communication media.

GLOBAL PRESENCE

The Group operates in 43 countries
on 5 continents

Southerf Africa

Rest of the World

THREE BUSINESS SECTORS

Breakdown of sales by
geographical area (€2.4 billion)

Rest of
the World 10%
Rest of
France Evrope 40%
mn%
Germany
B Austria 13%

UK & Irland 26%

PAPERS

Print
Ofmice
Related services

PACKAGING

Consumables
Equipment
Bespoke solutlons
Related services

VISUAL
COMMUNICATION

Flexible or rigld display
and Interlor decoration
materials

Equipment

Related services
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Breakdown of sales
by business segment (€2.4 billion)

Yisual
Communication 9%

Packaging 21%

Papers 70%
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A VAST DISTRIBUTION NETWORK

533,000

sq.m.
DISTRIBUTION CENTRES: OF STORAGE DELIVERIES TONNES OF PAPER
87 in Europe, 36 outside Europe SPACE PER DAY DISTRIBUTED

5,500 employees

worldwide
BT :
[~ -1 N
Germany "
& Austria 9% . E .
i m |
France 10% Rest of S SRR
Europe 38% 2 :7,,::
" = ot
/////
",,/4 // ////
UK & Irtand
21%
Rest of
the World 22%

Serving a diverse clientele
of 140,000 business customers

16,000 signage
and poster
professionals 11%

55,000 printers
39%

40,000
manufacturing
companles/SMEs
29%

29,000 government agencles,
office paper resellers,
large corporations 21%
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HIGHLIGHTS

PACKAGING IN THE ERA
OF E-COMMERCE

The growth of e-commerce has accelerated
over the past few years, with the increasing
use of mobile devices (tablets, smartphones,
etc). E-commerce comprises a large number
of players, from large corporations to SMEs,
and represents significant growth potential
for Antalis in the Packaging sector. To offer
its customers solutions that best asdress their
challenges, Antalis’ expert product teams have
developea specific product ranges that nelp to
enhance the customer experience (customisable
void fill products, etc) or to reduce the carbon
footprint (eco responsibie and recyciable
products). Bespoke solutions are aiso designed
by Antalis’ in-house engineering teams in its
design centres.

Antalis’ expertise has already attracted a host
of e-commerce businesses. In aodition 1o its
broac range of progucts, Antalis offers these
key account customers an organisational set-
up and geographic coverage unique to the
distribution industry. Leveraging its dedicated
teams in each country, Antalis can offer the
same product range and the same guality of
service in 25 countries in Europe as well as in
Latin America (Chile, Peru, Bolivia and Brazil).

INNOVATION IN DIGITAL PRINTING

The fast- growing digital printing market aliows
customers to print small runs, customise
dgocuments, reduce print lead times and cut
costs. Antalis has carved out a niche on this
market with the most comprehensive range
of papers and visual communication media in
the industry. The Group sponsors the industry’s
flagship annual events organised by HP and
Xerox. It is also an active participant in events
heid by major cigital web press manufacturers
such as Konica Minolta and Ricoh and at FESP,
the trage show for the visual communication
industry. These initiatives have made Antalis
the innovation benchmark in the gistribution
sector. In 2017, Antaks unveiled to its customers
the new adigital range of Arjowiggins Creative
Papers for dry and liquid toner, slong with
specialty papers such as PowerCoat Alive, a
smart paper that can be used by customers to
create intelligent applications such as smart
business cards.

HUMAN RESOURCES 2.0

To develop its employees skills, Antalis uses
WeConnect, the Group's intranet which has
featured an online training platform since
2014. WeConnect is available in all countries in
which Antalis operates ana offers employees
custom training moduies focusing on the Group's
products and services as well as a more standard
training programme. The training piatform
has been a resounding success, with over

8
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2,600 empioyees compieting an online training
course in 2017. A “WeRecruit™ space was added
to the intranst in 2017, aliowing employees to
directly consuit job vacancies within the entire
Group. Thanks to partnerships, job offers are
2lso posted on job search websites such as
Monster. To support the launch of WeRecruit,
Antalis cevised “Deliver the Future. Be Antalis”,
& new employer brand encapsulating the
Group’s vision and vakes.

OELWVER
THE
FUTURE

BE ANTAL'S

O Cawyparry
e Bairens.
Ow Codvrns
Newr Caer

GROWING SUCCESS OF E-COMMERCE

Online sales totalled €312 million in 2017,
confirming the success of Antalis e-piatforms
(e-commerce websites and EDI). The Group's
2im is to generate online szles of appraximately
€400 million from this channel by 2020. The
e-penetration rate in terms of stock order lines
via the e-platforms was 35%. Almost 40% of
European countries, including Denmark, France
and the UK, are aiready booking over 30% of
their orders online.

VISITEZ ANTALIS A LA FESPA

STAND A20 HALL 3.1
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