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PRESS RELEASE

Univar Reports Full-Year, Fourth-Quarter 2006 Results
FY 2006 Sales Up 10.6%, EBIT Up 14.9%

Rotterdam, The Netherlands - March 8, 2007 - Univar N.V. (Euronext Amsterdam: UNIVR), a
world leader in chemical distribution, today announced results for its fourth quarter and fiscal year
ended December 31, 2006.

Highlights FY and Q4 2006

e Univar reported fiscal year 2006 EBIT of USD 238.6 million, an increase of 14.9% over
2005’s USD 207.7 million. Results were driven by improved sales performance,
attributable to both higher volumes and chemical price increases, and improved
operating expense leverage.

e Consolidated net sales in 2006 grew by 10.6% to USD 6,619.4 million compared with
USD 5,986.7 million in 2005, with solid organic growth at all three major business units.
Organic growth was 8.9% on a consolidated basis.

e Fourth-quarter 2006 EBIT was USD 60.6 million, an increase of 8.8% from USD 55.7
million in Q4 2005. This is an encouraging result considering the year-ago quarter
represented an unusually strong comparison influenced by significant price increases
and strong demand resulting from the 2005 US hurricanes.

e Fourth-quarter consolidated net sales increased by 11.7% to USD 1,569.0 million from
USD 1,404.5 million in the year-ago quarter, with significant organic growth at each of
the company’s three major business units. Consolidated organic growth was 6.3% for
the quarter.

CEOQO’s Statement

Commenting on the financial results for 2006, Gary E. Pruitt, Univar CEO said, “We have
achieved yet another year of real growth and performance improvement. 2006 brought a return
to a more normal operating environment with less price volatility and the absence of unusual
external factors that have been with us for the past two years. In Europe,” Mr. Pruitt said, “it was
good to see the uplift in economic activity which contributed to the improved growth at Univar
Europe. Overall,” he said, “2006 was a very solid year: the kind of performance characteristic of
Univar in a stable, modestly growing economic environment.”
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Consolidated Key Results FY 2006

(in USD millions except EBIT margin and

per share results) % Change
% Change (currency-

2006 2005 (actual) neutral)

Net sales $6,619.4 $5,986.7 10.6% 9.1%
Gross margin 996.6 921.7 8.1 6.5
Operating expenses 758.0 714.0 6.2 4.8

Operating income before depreciation and

goodwill amortization (EBITDA) 284.3 248.2 14.5 12.3
Operating income (EBIT) 238.6 207.7 14.9 12.5
EBIT margin (EBIT : Net sales) 3.6% 3.5%

Net income available to common shareholders 134.2 1235 8.7 5.9
Earnings per common share 4.72 4.22 11.8 9.0

Fiscal Year 2006 Results

Net Sales

The company’s 2006 sales were USD 6,619.4 million compared with USD 5,986.7 million in the
prior year, an increase of 10.6%. Sales increased 9.1% on a currency-neutral basis. All three
major business units experienced solid sales growth. In the US, sales increased by 10.3% to
USD 3,264.0 million in 2006 from USD 2,958.7 million in 2005. European revenues increased
9.1% to USD 2,149.6 million from USD 1,970.8 million in 2005, or 8.0% on a currency-neutral
basis. Sales in Canada increased to USD 1,078.3 million from USD 958.7 million in 2005, an
increase of 12.5%. On a currency-neutral basis, this increase was 5.6%. The sales increase for
the company is attributable primarily to both higher chemical prices and meaningful volume
growth. The portfolio of products sold by Univar increased in price during the year by an average
of approximately 5%. The company realized an increase in overall pound volume in 2006 of
approximately 4%.

Gross Margin

Univar’s gross margin dollars increased 8.1% in 2006, with the company recording USD 996.6
million in gross margin compared with USD 921.7 million in 2005. Consolidated gross margin as a
percent of sales was 15.1% in 2006, down from 15.4% in 2005. Gross margin percentage was
down slightly in both the US and Europe, and slightly up in Canada. The consolidated decline in
percentage was due to continuing competitive pressures and generally increasing chemical
prices for most of the year. Gross margin dollars per pound increased 5.3% on a consolidated
basis.

Operating Expenses

Operating expenses on a consolidated basis increased by 6.2% in 2006, to USD 758.0 million
from USD 714.0 million in 2005. On a currency-neutral basis, expenses increased by 4.8%.
Univar Canada and Univar Europe, on a currency-neutral basis, limited total operating expense
growth to 1.6% and 2.5%, respectively. Univar USA's operating expenses increased by 6.6% due
in part to significant investment in developing business opportunities (ChemPoint.com and our
telesales initiative). The smallest percentage growth occurred in the company's largest expense
category, personnel costs, at 2.8%, with the greatest percentage increase in operating expenses
occurring in depreciation expense, a non-cash charge. The company's continued focus on
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expense management combined with solid sales and gross margin growth resulted in a decline in
expenses as a percent of gross margin in 2006 to 76.1% from 77.5% the previous year.

Operating Income (EBIT)

EBIT for 2006 increased 14.9% to USD 238.6 million from USD 207.7 million in 2005. EBIT
margin improved to 3.6% in 2006 compared with 3.5% in 2005. The increases were a result of the
increases in net sales and gross margin dollars from 2005 levels, combined with improved
expense leverage. In addition to the contribution from Univar’s primary business segments, EBIT
reflects the investments in developing businesses, including Dureal, and certain holding
company-related expenses, which together generated operating losses of USD 15.8 million and
USD 13.5 million in 2006 and 2005, respectively.

Net Interest Expense

Net interest expense increased to USD 33.1 million compared with USD 25.9 million in 2005. The
2006 interest expense includes the effect of higher market interest rates, an increase in debt
levels due to investment in working capital in connection with higher sales levels, and increased
debt related to the purchase of shares of the company's common stock for treasury.

Taxation

Income tax on income from ordinary activities in 2006 was USD 71.1 million compared with USD
59.4 million in 2005. The effective tax rate was 34.6% in 2006 compared with 32.5% in 2005 (the
latter rate benefited, as a result of a favorable ruling by the Tax Court of Canada in 2005, from a
one-time recovery of income tax expensed in prior years in the amount of USD 4.8 million). The
2006 tax rate is considered a more representative tax rate for the company going forward.

Net Income Available to Common Shareholders

Net income available to common shareholders improved by 8.7% to USD 134.2 million in 2006
compared with USD 123.5 million in 2005.

Earnings per Share

Earnings per common share for 2006 increased by 11.8% to USD 4.72 compared with USD 4.22
the previous year. EPS was affected by both the increased interest expense resulting from the
April 2006 buyback of 980,000 of the company's own shares for USD 50.1 million and the
resulting reduction in shares outstanding to which net income is apportioned.

Cash Flow from Operating Activities

Net cash flow from operating activities was USD 130.4 million in 2006 compared with USD 19.2
million in 2005. The difference primarily reflects a USD 22.7 million increase in working capital in
2006 compared with a USD 107.6 million increase in working capital in 2005.

Financial Position

The balance sheet at December 31, 2006, showed an increase in total assets of USD 264.6
million from a year earlier, to USD 2,842.7 million from USD 2,578.1 million. This increase was
primarily in accounts receivable, inventories, and property, plant and equipment. Equity (before
the proposed dividend to common shares) increased to USD 872.4 million from USD 783.8
million, primarily due to additions from net income (USD 134.2 million) less shares purchased for
treasury (USD 50.1 million). Net debt increased primarily as a result of investment in property,
plant and equipment of USD 85.6 million for the year (compared with USD 63.7 million in 2005)
and the April 2006 repurchase of common shares for USD 50.1 million.

Page 3 of 12



Return on Capital Employed (ROCE)

After-tax return on capital employed for the year increased to 9.1% from 8.7% in 2005. ROCE
represents net operating profit (net income plus after-tax interest expense, or NOPAT) as a
percentage of average capital employed. Capital employed is defined as total assets less non—
interest-bearing current liabilities. Average capital employed was USD 1,718.5 million in 2006 and
USD 1,624.8 million in 2005.

Dividend Proposal

As previously announced on November 2, 2006, a proposal will be made at the Annual General
Meeting to declare a cash dividend for the 2006 fiscal year of €1.08 (USD 1.43) per share
payable May 16, 2007, to common shareholders of record on May 15, 2007. This amount would
be a 45.9% increase from the 2005 dividend of €0.74 (USD 0.87) per share, and represents an
increase in the payout ratio to 30% of net income for 2006 compared with 20.6% in 2005. On a
USD-equivalent basis, the increase in the dividend is 64.4%.

Summary of Fourth Quarter Financial Results

Fourth-quarter 2006 operating results compared against an unusually strong year-ago fourth
quarter, the latter including particularly high gross margin as a percent of sales and several one-
off benefits including, as a result of a favorable ruling by the Tax Court of Canada in 2005, a one-
time recovery of income tax expensed in prior years in the amount of USD 4.8 million. Sales at all
three major business units increased solidly in the quarter, driven primarily by pound volume
growth. Fourth-quarter 2006 results improved on an operating (EBIT) basis by 8.8% due to
increased sales and gross margin dollars companywide as well as controlled operating expenses.
EBIT improvement for the quarter occurred at all three major business units. Univar Europe
accounted for most of the increase, on both a dollar basis and a percentage basis. Consolidated
operating expenses were held to a 1.4% increase on a currency-neutral basis. Net income
declined due primarily to a sharp increase in interest expense related to higher interest rates and
borrowings associated with the April 2006 buyback of 980,000 of the company’s shares, and a
higher effective tax rate of 33.6% than the unusually low tax rate of 28.9% in the year-ago fourth
quarter.

For the three-month period ended December 31, 2006, Univar recorded net sales of USD 1,569.0
million compared with USD 1,404.5 million a year ago, an increase of 11.7%. Organic growth was
6.3%. Gross margin as a percent of sales declined to 16.1% compared with 17.1% in the fourth
quarter of 2005, and in dollars was USD 252.4 million compared with USD 240.1 million. The
year-ago quarter reflected unusually high gross margin percentage. Operating expenses in the
fourth quarter of 2006 were USD 191.8 million compared with USD 184.4 million in 2005, an
increase of 4.0%, or 1.4% on a currency-neutral basis. Depreciation increased by 31.2%, to USD
12.2 million compared with USD 9.3 million a year ago, primarily due to the increase in capital
expenditures. As a percent of gross margin, operating expenses in the fourth quarter of 2006
declined to 76.0% from 76.8% in the year-ago period, primarily due to the company’s ongoing
cost-containment initiatives.

EBIT in the fourth quarter of 2006 was USD 60.6 million compared with USD 55.7 million in 2005,
an increase of 8.8%. EBIT as a percent of sales declined to 3.9% from 4.0% a year ago. Interest
expense increased 60% to USD 8.8 million from USD 5.5 million in the year-ago quarter. Income
tax on income from ordinary activities was USD 17.5 million compared with USD 14.6 million in
the comparable period the previous year. Net income available to common shareholders was
USD 34.7 million in the fourth quarter of 2006 compared with USD 36.0 million in the year-ago
period, a decrease of 3.6%. Excluding the 2005 benefit from the Tax Court ruling in Canada,

Page 4 of 12



year-ago net income would have been $31.2 million and 2006 results would reflect an 11.2%
increase. Basic earnings per common share for the fourth quarter of 2006 were USD 1.23,
unchanged from the year-ago period.

Market Environment

Modest improvement in the chemical markets in the US, strength in Western Canada offset by a
soft Eastern Canadian economy, and helpful economic growth in mainland Europe influenced
Univar's performance in 2006. Chemical prices improved through much of the year, though more
slowly than in the two previous years, and peaked by the fourth quarter. Moderate volume growth
fostered by the economic environment and our own execution improvements compared favorably
with that of 2005.

Outlook 2007
Based on our view of economic and business conditions in the markets we serve, Univar believes

it is well positioned to achieve year-over-year operating performance improvement in sales and
EBIT again in 2007.

Results by Segment

Univar USA
(in USD millions except EBIT margin) %
2006 2005 Change
Net sales $3,264.0 $2,958.7 10.3%
Gross margin 501.6 464.8 7.9
Operating expenses 373.5 350.3 6.6
Operating income before depreciation and goodwill amortization (EBITDA) 152.2 135.0 12.7
Operating income (EBIT) 128.1 114.5 11.9
EBIT margin (EBIT : Net sales) 3.9% 3.9%

In 2006, Univar USA achieved solid, double-digit sales and EBIT growth over 2005. The market
had no significant supply constraints as in the previous year, and product pricing increases
decelerated by the fourth quarter, as did economic growth in the second half. Nonetheless, the
US business combined volume growth with improved expense leverage to drive EBIT growth.

Univar USA recorded net sales in 2006 of USD 3,264.0 million compared with USD 2,958.7
million in 2005, an increase of 10.3%. Net overall price increases primarily accounted for the
revenue increase in 2006, with a 2.8% volume increase for the year as well. The Energy sector
led category improvement with sharp growth over 2005. Other strong performances by industry
segment included Pharmaceuticals and our ChemPoint.com and ChemCare businesses.

Gross margin for 2006 was USD 501.6 million compared with USD 464.8 million in 2005, up 7.9%
from last year’s performance. Gross margin as a percent of sales declined to 15.4% from last
year’s 15.7%. Price increases for much of the year as well as aggressive competition pressured
margins.

Operating expenses declined as a percent of gross margin, to 74.5% from 75.4% the previous
year. The reduction was due primarily to the company’s ongoing cost-containment measures.
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Operating expenses in dollars increased 6.6% to USD 373.5 million compared with USD 350.3
million in 2005 reflecting significant investment in business development opportunities.

For 2006, EBIT was USD 128.1 million compared with USD 114.5 million a year ago, an increase

of 11.9%. The increase in 2006 was a result of growth in sales and gross margin combined with
improved operating expense leverage.

Univar Europe

% Change

(in USD millions except EBIT margin) % Change (currency-
2006 2005 (actual) neutral)

Net sales $2,149.6 $1,970.8 9.1% 8.0%
Gross margin 316.1 301.0 5.0 3.9
Operating expenses 270.1 260.8 3.6 2.5
Operating income before depreciation and
goodwill amortization (EBITDA) 60.5 54.2 11.6 10.3
Operating income (EBIT) 46.0 40.2 14.4 13.0

EBIT margin (EBIT : Net sales) 2.1% 2.0%

In 2006, Univar Europe recorded sales of USD 2,149.6 million compared with USD 1,970.8
million in 2005, an increase of 9.1%. Excluding the effects of currency translation, sales increased
by 8.0%, with substantial volume growth and modestly higher overall pricing during the year.
Univar Europe’s organic sales growth for 2006 was 7.5%. EBIT grew by 14.4% to USD 46.0
million from USD 40.2 million in 2005.

After a comparatively slow start to the year, the European business gained solid momentum from
May onward, benefiting from resurgent economies in much of the mainland. Especially strong
operating income growth in the second half accounted for most of the year’s gain.

The 2006 gross margin of USD 316.1 million compared with USD 301.0 million in 2005, an
increase of 5.0%. Gross margin dollar growth was affected by strong competitive pricing
pressures. Gross margin as a percent of sales declined to 14.7% from 15.3% a year ago due to
competitive pressures and product mix changes.

Operating expenses as a percent of gross margin in 2006 decreased to 85.5% from 86.6% in
2005. Total operating expenses in 2006 increased by 3.6%, to USD 270.1 million from USD 260.8
million in 2005. Excluding the effects of currency translation, operating expenses increased by
only 2.5%, following an increase of 1.9% a year ago. Various ongoing cost-containment
measures account for this performance.

EBIT increased to USD 46.0 million from USD 40.2 million in 2005, or 14.4%. Most countries

showed operating income growth. Organic sales growth and continually tight cost control
contributed primarily to this improvement.
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Univar Canada

% Change

(in USD millions except EBIT margin) % Change (currency-
2006 2005 (actual) neutral)

Net sales $1,078.3 $958.7 12.5% 5.6%
Gross margin 168.5 147.9 13.9 7.0
Operating expenses 88.2 81.4 8.4 1.6
Operating income before depreciation and goodwill
amortization (EBITDA) 86.5 L7 20.6 13.5
Operating income (EBIT) 80.3 66.5 20.7 13.6

EBIT margin (EBIT : Net sales) 7.4% 6.9%

In 2006, Univar Canada reported excellent results, with sales, gross margin and EBIT
performance again exceeding prior-year levels. Currency movements contributed significantly to
the strength of the increases, yet growth was achieved on a currency-neutral basis as well. The
Canadian business contended with an economy wherein GDP growth, up mildly in the first
quarter, slowed in growth throughout the rest of the year.

Univar Canada recorded net sales of USD 1,078.3 million in 2006 compared with USD 958.7
million in 2005, an increase of 12.5%. In local currency, net sales were up 5.6%. While sales
volumes improved, primarily in Western Canada, net chemical pricing overall declined slightly.
The strong Canadian dollar continued to affect the industrial chemicals business, with a negative
impact on export business to the US. The Agriculture business experienced fair sales growth and
modest EBIT growth in a climate of increased competition from generic (non-branded) products.

Gross margin was USD 168.5 million versus USD 147.9 million, up 13.9% from last year’s
performance. In local currency, gross margin was up 7.0%. Gross margin as a percent of sales
improved to 15.6% compared with 15.4% in the previous year. Gross margin improvement was
restrained by pressure in a key product, methanol, for which Univar now has moved to
alternative, stable, but higher-cost sourcing.

Operating expenses declined as a percent of gross margin, to 52.4% in 2006 compared with
55.0% in 2005, as the increase in total operating expenses in 2006 was held to 1.6% on a
currency-neutral basis. EBIT rose 20.7%, to USD 80.3 million from USD 66.5 million, and as a
percentage of sales to 7.4% in 2006 from 6.9% in 2005. This improvement was a result of the
improved sales and gross margin combined with stringent control of operating expenses.

Asbestos Defense Proceedings

As previously disclosed, in connection with Univar’s purchase of McKesson Chemical Company
in 1986, Univar agreed to defend and indemnify McKesson Corporation for certain liabilities.
Pursuant to that indemnification agreement, McKesson is tendering to Univar lawsuits naming
McKesson as a defendant and claiming personal injury from exposure to asbestos (“asbestos
claims”). As of December 31, 2006 there were approximately 1,740 (2005: 11,500) separate-
plaintiff claims in multi-plaintiff lawsuits pending in the State of Mississippi and 271 (2005: 265)
single-plaintiff asbestos claims filed in other states. During 2006, approximately 9,760 Mississippi
claims were dismissed, all without payment, and no new multi-claimant cases tendered. Also 234
single-plaintiff lawsuits were tendered by McKesson, and 228 cases were resolved with 225 of
these cases dismissed without payment, and three cases settled. The amount paid to settle the
cases was insignificant.
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Note to Editors
A live audio webcast of the presentation of results to analysts, and a simultaneous conference

the Investor Center area of the web site. It is also possible to listen by telephone to the analyst
meeting and conference call by calling, in the Netherlands, +31 456 316 901 , or in the UK, +44

Center.

About Univar

Univar N.V. (Euronext Amsterdam: UNIVR) is one of the world’s leading independent distributors
of industrial chemicals and providers of related specialty services, operating throughout North
America and Europe. Univar endeavors to service its customer base, made up of some 250,000
industrial customers, with a full portfolio of products. The majority are commodities that the
company buys in bulk, then processes, blends and repacks to meet the diverse requirements of
the industries we serve. Others are specialties—purchased pre-packaged and sold on a technical
basis, usually under a manufacturer’'s own brand. As well as differentiating ourselves through our
vast product offering, Univar also provides a number of related services, both to its customers
and suppliers, such as blending, managing customer inventories, packaging, labeling, warehouse
management, waste management, technical support and managing vendor reduction programs.
Univar operates a network of 160 distribution centers, located throughout the United States,
Canada and 18 European countries. In 2006, Univar generated net sales of USD 6.6 billion and
operating income (EBIT) of USD 238.6 million. Univar has approximately 6,900 employees based
primarily throughout North America and Europe. The company’s registered office is in Rotterdam,
the Netherlands, with administrative support offices in Bellevue, Washington, USA, and Bradford,

For further information please contact:

Univar N.V. Citigate First Financial

Gregg Sloate Claire Verhagen

Director of Investor Relations Tel: +31 (0)20 575 40 18

Tel: +1 310 722 1363 Fax: +31 (0)20 575 40 20

Fax: +1 425 638 4953 E-mail: claire.verhagen@citigateff.nl

E-mail: gregg.sloate@univarcorp.com

B

(Financial Tables to Follow)
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ANNEX 1: CONSOLIDATED INCOME STATEMENT - Fiscal Year

(in USD millions, except earnings

per share and number of shares) %
2006 2005 Change
Net sales $6,619.4 $5,986.7 10.6%
Cost of sales 5,622.8 5,065.0 11.0
Gross margin 996.6 921.7 8.1
Personnel costs 449.2 436.9 2.8
Depreciation 45.7 40.5 12.8
Other operating expenses 263.1 236.6 11.2
Total operating expenses 758.0 714.0 6.2
Operating income (EBIT) 238.6 207.7 14.9
Non-operating income (expense) (0.2) 1.1 (118.2)
Interest expense, net 331 25.9 27.8
Income before taxes 205.3 182.9 12.2
Income tax expense 711 59.4 19.7
Net income 134.2 123.5 8.7
Basic earnings per common share 4.72 4.22 11.8
Fully diluted earnings per common share 4.65 4.17 11.5
Weighted-average shares outstanding 28,427,487 29,235,800 (2.8)
EBITDA 284.3 248.2 14.5
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ANNEX 2: CONSOLIDATED INCOME STATEMENT — Fourth Quarter

(in USD millions, except earnings

per share and number of shares) %
Q4 2006 Q4 2005 Change
Net sales $1,569.0 $1,404.5 11.7%
Cost of sales 1,316.6 1,164.4 13.1
Gross margin 252.4 240.1 5.1
Personnel costs 116.6 116.1 0.4
Depreciation 12.2 9.3 31.2
Other operating expenses 63.0 59.0 6.8
Total operating expenses 191.8 184.4 4.0
Operating income (EBIT) 60.6 55.7 8.8
Non-operating income 0.4 0.4 0.0
Interest expense, net 8.8 5.5 60.0
Income before taxes 52.2 50.6 3.2
Income tax expense 17.5 14.6 19.9
Net income 34.7 36.0 (3.6)
Basic earnings per common share 1.23 1.23 0.0
Fully diluted earnings per common share 1.21 1.21 0.0
Weighted-average shares outstanding 28,202,154 29,097,987 3.1)
EBITDA 72.8 65.0 12.0
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ANNEX 3: CONSOLIDATED BALANCE SHEET

Before proposed distribution of net income to holders of common shares

December 31,

December 31,

(in US$ millions) 2006 2005
Intangible assets 349.2 3225
Property, plant and equipment 533.9 476.3
Deferred tax assets 173.6 175.0
Other assets 13.5 104
Total non-current assets 1,070.2 984.2
Inventories 646.1 587.6
Accounts receivable 983.4 864.2
Other receivables and prepaid expenses 91.8 95.7
Income tax receivable 4.9 11.3
Cash and cash equivalents 46.3 35.1
Total current assets 1,772.5 1,593.9
Total assets 2,842.7 2,578.1
Issued capital 395 35.4
Share premium 565.9 568.7
Treasury shares (61.0) 24.7)
Retained earnings 298.7 182.8
Other reserves 29.3 11.6
Total equity 872.4 783.8
Long-term debt 544.6 443.5
Provisons 250.8 271.3
Deferred tax liabilities 62.3 63.0
Other liabilities 19.3 15.7
Total non-current liabilities 877.0 793.5
Amounts owed to banks 47.9 56.5
Current portion of long-term debt 0.2 0.2
Trade accounts and other accounts payable 1,001.2 890.7
Income tax payable 16.8 28.6
Provisions 27.2 24.8
Total current liabilities 1,093.3 1,000.8
Total liabilities 1,970.3 1,794.3
Total equity and liabilities 2,842.7 2,578.1
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ANNEX 4: CONSOLIDATED STATEMENT OF CASH FLOWS - Fiscal Year

(in US$ millions) 2006 2005
Net income 134.2 123.5

Adjustments for:

Depreciation and amortization 46.1 40.6

Stock option expense 2.1 0.9

Movements in provisions (40.4) (43.7)

Movement in deferred tax 10.7 3.0

(Gain)/loss on sale of property, plant and equipment 0.4 25
Gross cash flow from operating activities 153.1 126.8

Movements in working capital (excluding cash and

cash equivalents, short-term credit and dividend) (22.7) (107.6)
Net cash flow from operating activities 130.4 19.2

Investments:

Property, plant and equipment (85.6) (63.7)

Business acquisitions (including goodwill) (17.5) (0.7)
Total investments (103.1) (64.4)

Disposals:

Property, plant and equipment 7.0 2.1
Total disposals 7.0 2.1
Net cash flow from investing activities (96.1) (62.3)

Financing:

Repayment of long-term debt (242.1) (99.6)

Proceeds from long-term debt 309.0 164.7

Redemption cumulative financing preference shares - (38.3)

Net proceeds from share issues 1.0 0.8

Shares purchased for treasury (50.1) (8.6)

Dividend tax - 0.5

Cash dividends (26.6) (15.6)

Net movements in short-term financing (15.2) (5.0)
Net cash flow from financing activities (24.0) (1.1)
Net cash flow 10.3 (44.2)

Exchange and translation differences 0.9 17.7
Decrease in cash and cash equivalents 11.2 (26.5)
Cash and cash equivalents at beginning of year 35.1 61.6
Cash and cash equivalents at end of year 46.3 35.1
Net cash flow from operating activities include:

Interest received 4.7 1.8

Interest paid 33.7 27.4

Income tax received 20.3 6.6

Income tax paid 80.0 46.1
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