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Ladies and Gentlemen,

We cordially welcome you this morning/afternoon to our press
conference/analysts’ meeting to present the half-year figures published
this morning. It gives me great pleasure to introduce our team:

RSDB NV

Half-year figures 2005
Hans de Jong /John Caris / Leo van Gelder
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•• TwoTwo Business Business LinesLines

•• FinancialFinancial resultsresults RSDB 1st Half 2005RSDB 1st Half 2005

•• CurrentCurrent businessbusiness

•• ProspectsProspects

Agenda

We would like to share the following agenda with you:
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TwoTwo Business Business LinesLines

While it all starts with the market, this time we want to start the 
presentation with ourselves.

RSDB is changing its strategic course to a closer focus, going from three 
brands – Roto Smeets, PlantijnCasparie, Media Partners – to two 
business lines: Print Productions and Marketing Communications. Some 
parts of the organisation are still under construction!

As we announced earlier, this business model no longer envisions a place 
for PlantijnCasparie’s relatively small-scale sheet-fed offset activities. The 
decision to divest a large part of PlantijnCasparie to the Thieme
Grafimedia Group was announced in June. We shall return to this later.
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Business LinesBusiness Lines

Print
Productions

Marketing
Communications

So this is a development from

Three brands to 2 business lines

Roto Smeets Print Productions

PlantijnCasparie Marketing Communications

Media Partners
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• consultancyconsultancy
•• prepre--mediamedia
•• printingprinting
•• finishingfinishing
•• prepre--distributiondistribution
•• distributiondistribution / / deliverydelivery

Print ProductionsPrint Productions

Print Productions thus focuses on the efficient and effective manufacture 
of printed products using specialist, full-service companies as consultant, 
producer or manager to cover the total business package from prepress 
right through to distribution.

products / services:

Consultancy

Pre-media

Printing

Finishing

Pre-distribution

Distribution / delivery
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Marketing CommunicationsMarketing Communications

• communications consultancycommunications consultancy
•• design and developmentdesign and development
•• relational mediarelational media
•• campagnecampagne managementmanagement
•• content managementcontent management
•• workflow management systemsworkflow management systems
•• direct maildirect mail

and Marketing Communications, which focuses on the optimum facilitation 
of the client’s own communications channels, specialising in the creation 
of cross-media – concept, creation, development and delivery on the one 
hand, and recording the client’s data and media moments on the other.

products / services:

Communications consultancy, e.g. Red Cross – MP

Design and development for Philips Lighting – DD

Relational Media such as Fact for Deloitte – MP

Campaign management for Nuon Green Energy – 2organize

Content management for Nike catalogues – 2organise

Workflow management with WorkWizz, e.g. Bosch – Logic Use

Direct mail for Etos – dem
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Print Print ProductionsProductions comprisedcomprised::

•• RotoRoto SmeetsSmeets SalesSales officesoffices
•• RotoRoto SmeetsSmeets plantsplants
•• SenefelderSenefelder MissetMisset
•• AntokAntok HungaryHungary
•• De Wit De Wit GraficsGrafics ProjectsProjects
•• NadrukNadruk
•• RotopackRotopack
•• RotoRoto SmeetsSmeets GrafiServicesGrafiServices

Print ProductionsPrint Productions

Print Productions comprises the activities of the Roto Smeets Sales 
organisation, with its own offices in Belgium, France, the UK, Germany, 
Denmark, Sweden and, of course, Holland.

Then we have the production organisation with the printers:

Roto Smeets Deventer

Roto Smeets Etten

Roto Smeets Utrecht

Roto Smeets Weert

Senefelder Misset Doetinchem

Antok, Hungary

Furthermore, Print Productions also embraces De Wit Graphics Projects 
and Nadruk in Eindhoven

as well as Rotopack in Deventer.

Later this year these activities will be augmented with

Roto Smeets GrafiServices Utrecht and Roto Smeets GrafiServices
Eindhoven (previously PlantijnCasparie companies).
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Marketing Marketing CommunicationsCommunications comprisescomprises::

•• Media Partners Media Partners 
•• Media Partners Media Partners BelgiBelgiumum
•• Media Partners Media Partners SwedenSweden
•• demdem communicationscommunications
•• PCDMPCDM
•• 2organize2organize
•• Design Design DomainDomain
•• SlimSlim
•• LogicLogic UseUse

Marketing CommunicationsMarketing Communications

Marketing Communications includes the Media Partners activities in 
Holland, Belgium and Sweden as well as the activities of dem
communications, Slim, PCDM, Design Domain, 2organize and Logic Use.

A great deal of work is being done to give this business line its final shape.

That there is a clear relationship between parts of these business lines, as 
well as synergy advantages. At the same time, the activities of the two 
business lines are definitely not being launched on the market as a one-
stop shop.

So much for the restructuring of RSDB.

We now turn to the developments in the market and within RSDB during 
the first six months of 2005.
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1st half 1st half yearyear 2005 at a 2005 at a glanceglance

First a brief summary
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The market

•• FirstFirst quarterquarter samesame levellevel as 2004as 2004

•• PricePrice developmentdevelopment as as predictedpredicted

•• SecondSecond quarterquarter marketmarket shrinkageshrinkage underunder 20042004

•• PricePrice competitioncompetition fiercerfiercer

1st half 1st half yearyear 20052005

The market:

demand in the 1st quarter at same level as 2004
Price development as predicted
2nd quarter saw market shrink below 2004 level
Price competition fiercer
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RSDBRSDB

•• InvestigationInvestigation of of advantagesadvantages / / disadvantagedisadvantage SE SE listinglisting

•• InvestmentInvestment programmeprogramme goinggoing accordingaccording toto scheduleschedule

•• FromFrom 3 3 brandsbrands toto 2 business 2 business lineslines progressingprogressing

•• DivestmentDivestment PlantijnCaspariePlantijnCasparie accordingaccording toto planplan

1e halfjaar 20051e halfjaar 2005

Within RSDB:

Investigation of advantages / disadvantages of stock exchange listing

Investment and rationalisation programmes on schedule

From 3 brands to 2 business lines progressing

Divestment of PlantijnCasparie according to plan
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Print ProductionsPrint Productions

And now a closer look at Print Productions
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1st 1st QuarterQuarter 9999

2nd 2nd QuarterQuarter 9696

1st half 1st half yearyear 9898

Index Index printedprinted paperpaper

Index 2004=100

NwEuropa

In the North Western European market relevant to Print Productions, the 
index of the demand for printed paper showed the following picture from 
2004 to 2005:

Briefly, 1st quarter virtually same level as 2004

2nd quarter below 2004

over 1st half-year market shrinkage
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•• Magazines: Magazines: newnew launcheslaunches notnot compensatingcompensating sufficientlysufficiently
forfor decliningdeclining print runs and print runs and sizesize

•• CatalogueCatalogue sector: volume sector: volume pressurepressure duedue toto smaller printsmaller print
runs and runs and fewerfewer pagespages

•• RetailRetail sector: sector: growthgrowth ebbingebbing

MarketMarket caracteristicscaracteristics

Market characteristics

In the magazine sector new title launches were not sufficient to balance 
the declines in print run and size of existing titles.

In the catalogue sector the trend towards higher frequency, lower print 
runs, and fewer pages continued, leading on balance to pressure on 
volume.

Certainly in the last 2 months of the 1st half of 2005 it seemed as if growth 
was ebbing in the third major component of our turnover – the retail 
sector.

Set against these demand-side factors, there is unreduced capacity 
supply.

A side-step: the web industry in Europe is on the move:
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•• PrinovisPrinovis: : 
•• merger between merger between ArvatoArvato, Springer und , Springer und GrunerGruner ++JahrJahr
•• ggreenfieldreenfield operation in UKoperation in UK

•• Polestar:Polestar:
•• greenfieldgreenfield in Sheffieldin Sheffield
•• Bristol to closeBristol to close

RotatieindustrieRotatieindustrie in in EuropaEuropa

Earlier this year Brussels gave approval to the merger between the 
printing activities of Arvato – part of the Bertelsmann group – Springer and 
Grüner + Jahr. The new combine, named Prinovis, is in far the European 
market leader. Prinovis is currently developing a greenfield operation in 
the UK.

In this they are following Polestar, which also commenced a new 
greenfield operation in Sheffield.

The competition looks like this:
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Top 15 European press capacity Top 15 European press capacity 
estimation estimation ktonnesktonnes paperpaper

Characteristic of the demand–supply relationship in Europe was the fact 
that neither a long strike in the French paper industry nor a series of 
strikes in the German graphics industry led to any failure of paper 
availability, nor to disruption in the timely supply of magazines / retail print.

This demand–supply relationship has led to even further price erosion.
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PrintedPrinted paper indexpaper index

1st 1st QuarterQuarter 104104 9999

2nd 2nd QuarterQuarter 101101 9696

1st half 1st half yearyear 102102 9898

Performance

Index 2004=100

RSDB Nw Europa

The Print Productions companies have maintained growth, in terms of 
processed paper tonnage.

Our ambitions were higher, though. The 2–2.5% growth achieved was 
under target for the first half of this year, but the market did not offer us 
the opportunity at a responsible price level.

The extra capacity arose from productivity improvement programmes. In 
combination with cost reductions, this led to a lowering of cost price.
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•• VirtuallyVirtually nono loss of loss of customerscustomers

•• Magazine Magazine contractscontracts extendedextended

•• New jobs New jobs forfor::
WegenerWegener, Gamma, , Gamma, ReadershouseReadershouse, , MixMediaMixMedia

•• GrowthGrowth in in existingexisting export marketsexport markets

Performance

Virtually no customers were lost from the existing order portfolio, with the 
exception of a few objects in the retail sector.

Magazine contracts were extended. New orders were executed for 
Wegener, Gamma, Readershouse and MixMedia.

Growth was achieved in the existing export markets, with the exception of 
Denmark.
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•• 4848--page web offset page web offset presspress in Weert (in Weert (startedstarted))

•• 1616--page page presspress in in DoetinchemDoetinchem ((OctoberOctober 2005)2005)

•• 3232--page page presspress at at AntokAntok, , HungaryHungary ((OctoberOctober 2005)2005)

•• 3.68 m 3.68 m presspress in Deventer (April 2006)in Deventer (April 2006)

Performance

The large-scale press investment programme is on schedule in all 
respects. In concrete terms this means that the new 48-page web offset 
press in Weert has started. In Doetinchem the 16-page press will start at 
the end of October. The additional 32-page press at Antok, Hungary, will 
start at the same time.

The start-up of the second 3.68 m press in Deventer is planned for April 
next year.
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Marketing CommunicationsMarketing Communications

And now Marketing Communications
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•• No No growthgrowth yetyet in in advertisingadvertising expenditureexpenditure

•• PressurePressure onon frequencyfrequency and and sizesize

•• PressurePressure onon marginsmargins

•• LittleLittle newnew business in the business in the marketmarket

MarketMarket characteristicscharacteristics

The market showed signs of restraint in the areas of editorial communications, 
database and direct marketing programmes – the Marketing Communications 
areas.

To give an example: Versatel announced improved results which were 
explained in the notes as partly due to lower marketing costs!

Here, too, lower demand puts margins under pressure.
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•• ResultResult at at samesame levellevel as 2004as 2004

•• ExistingExisting projectsprojects underunder pressurepressure

•• New orders New orders fromfrom DeloitteDeloitte, , NuonNuon, Rode Kruis, Rode Kruis
PCMPCM, , VodafoneVodafone en en ConsumersConsumers UnionUnion

PerformancePerformance

On balance the Marketing Communications companies have performed
similarly to last year.

Existing projects were under pressure over practically the whole line.

Both Design Domain and PCDM were confronted with loss of orders that 
could not be compensated with new business in the short term.

The battle with the competition in the hunt for new business was fierce.

New clients include: Deloitte, Red Cross, Nuon, PCM, Vodaphone, the 
Consumers’ Union, Philips DAP and Wessanen.



23

FinancialFinancial resultsresults
1st  half 1st  half yearyear 20052005
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SalesSales 272.0272.0 270.5270.5 101101
Direct Direct costscosts 139.9139.9 134.6134.6 104104
AddedAdded valuevalue 132.1132.1 135.9135.9 9797

PersonnelPersonnel costscosts 70.970.9 73.373.3 9797
OtherOther operatingoperating costscosts 36.536.5 35.735.7 102102

EbitdaEbitda 24.724.7 26.926.9 9292
DepreciationDepreciation 15.615.6 16.316.3 9696

EbitEbit 9.19.1 10.610.6 8686

x x �� mlnmln 30/06 200530/06 2005 30/06 200430/06 2004 IndexIndex

ConsolidatedConsolidated profitprofit and loss accountand loss account
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SalesSales 272.0272.0 270.5270.5 101101

x x �� mlnmln 30/06 200530/06 2005 30/06 200430/06 2004 IndexIndex

ConsolidatedConsolidated profitprofit and loss accountand loss account
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20052005 20042004

Print Print ProductionsProductions 211.2211.2 205.0205.0

Marketing Marketing CommunicationsCommunications 19.819.8 19.419.4

PlantijnCaspariePlantijnCasparie 46.246.2 51.451.4

Sales break up

Figures per company are inclusive intercompany sales.
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EbitEbit 9.19.1 10.610.6 8686

x x �� mlnmln 30/06 200530/06 2005 30/06 200430/06 2004 IndexIndex

ConsolidatedConsolidated profitprofit and loss accountand loss account
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20052005 20042004

Print Print ProductionsProductions 7.07.0 8.78.7

Marketing Marketing CommunicationsCommunications 1.31.3 1.31.3

PlantijnCaspariePlantijnCasparie 0.80.8 0.60.6

Ebit Break up
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ConsolidatedConsolidated profitprofit and loss accountand loss account

x x �� mlnmln 30/06 200530/06 2005 30/06 200430/06 2004 IndexIndex

EbitEbit 9.19.1 10.610.6 8686
FinancialFinancial assetsassets and and liabilitiesliabilities --1.91.9 --2.22.2 8888
PrePre--taxtax resultresult 7.27.2 8.48.4 8686

TaxesTaxes --2.32.3 --2.92.9 7979
ResultResult participationsparticipations --0.00.0 0.00.0 6161

Net Net resultresult 4.94.9 5.55.5 9090

ProfitProfit per per shareshare (in euro(in euro’’s)s) 1.501.50 1.671.67 9090
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ConsolidatedConsolidated profitprofit and loss accountand loss account

30/06 200530/06 2005 30/06 200430/06 2004 IndexIndex

TotalTotal operatingoperating profitprofit 100,0%100,0% 100,0%100,0%
PaperPaper 33,1%33,1% 32,3%32,3% 103103
OtherOther direct direct costscosts 18,3%18,3% 17,5%17,5% 105105

AddedAdded valuevalue 48,6%48,6% 50,2%50,2% 9797



31

Cash Cash flowflow

Net Net resultresult 4.9254.925 5.4985.498
DepreciationDepreciation 15.62315.623 16.30816.308
ChangesChanges workingworking capitalcapital --19.05119.051 --5.1265.126
ChangesChanges provisionsprovisions --2.1642.164 --2.1092.109

Cash Cash flowflow fromfrom business business operatoperat.. --667667 14.57114.571

InvestmentsInvestments in in fixedfixed assetsassets --22.09722.097 --7.1667.166
ChangesChanges in in financialfinancial fixedfixed assetsassets 1111 --1616

Cash Cash flowflow fromfrom investementsinvestements --22.08622.086 7.1827.182

x x �� 1.0001.000 30/06 200530/06 2005 30/06 200430/06 2004
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Cash Cash flowflow

x x �� 000000 30/06 200530/06 2005 30/06 200430/06 2004

Dividend Dividend paidpaid --5.5925.592 --3.2903.290
LoansLoans --5.0885.088 --7.0707.070
MinorityMinority interest in interest in thirdthird partiesparties 00 2727
Exchange Exchange raterate differencesdifferences 128128 00
Cashflow Cashflow fromfrom financingfinancing activitiesactivities --10.68010.680 --10.33310.333

Cashflow Cashflow balancebalance --33.30533.305 --2.9442.944

Interest Interest coveragecoverage 4,84,8 4,94,9
SolvabilitySolvability in percentagesin percentages 40,140,1 39,639,6
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ProspectsProspects

As you can read in the press release, there are currently no indications of 
market recovery.

There are many uncertainties, which is why we cannot yet make any 
quantitative statements about the way results might develop in the second 
half of this year.
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•• CompletionCompletion of of PlantijnCaspariePlantijnCasparie divestmentdivestment

•• InvestigateInvestigate advantagesadvantages / / disadvantagesdisadvantages of SE of SE listinglisting

•• OrganiseOrganise business business lineslines

Management Management diarydiary 2nd half 20052nd half 2005

We would like to share the management’s diary for the second half of 
2005 with you:

Completion of PlantijnCasparie divestment

Investigate advantages / disadvantages of stock exchange listing

Organise business lines



35

•• Major Major challengeschallenges

•• GrippingGripping marketmarket conditionsconditions

•• Fit Fit enoughenough

•• ConfidenceConfidence in the in the futurefuture

ConclusionConclusion

RSDB is confronted with great challenges

under gripping market conditions and feels itself

fit enough to face the future with confidence!


