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EBIT growth  

Reserved capital increase carried out  
and governance changes  

 
At the Board meeting today, the Directors approved the consolidated accounts for the first half of 2015. 
Alongside this, the Board decided to move forward with the proposed reserved capital increase, approved 
at the general meeting, and made the changes to the Group's governance structure as announced. 
 
Condensed consolidated income statement 
 
€’000 H1 2015 H1 2014  Change  
Revenues  86,608 72,478  +19.5% 
EBITDA 
% of revenues 

7,085 
8.2% 

6,532 
9.0% 

 +8.5% 
 

Income from ordinary operations  
% of revenues 

2,874 
3.3% 

2,599 
3.6% 

 +10.6% 
 

EBIT 
% of revenues 

2,913 
3.4% 

2,510 
3.5% 

 +16.0% 
 

Net income   178 177  - 
Net income (Group share)  14 63  - 

Cash flow from operations  after cost of net financial debt and tax 
% of revenues 

4,262 
4.9% 

4,295 
5.9% 

 - 

 
Half-year highlights 
 
Operational results for the first half of 2015 benefited from strong revenue growth, against a backdrop of 
increased competition, which has affected margins.  
 
In France, the Import-Distribution branch's results have been affected by the sluggish construction market 
and the non-recurring costs recorded. In Gabon, following a difficult first quarter, performance levels 
gradually picked up again during the second quarter thanks to various organizational improvements. In 
Cameroon and Congo, sales growth has been supported by the optimization of shipments during the first 
half of the year.  
 
Profitability 
 
EBITDA is up 8.5% from the first half of 2014 to €7.1 million. Half-year EBIT came to €2.9 million, with 16% 
growth versus the first half of 2014. The half-year operating margin rate represents 3.4% of consolidated 
revenues, compared with 3.5% one year earlier. The first half's profitability was impacted by around 
€1.1 million in non-recurring costs linked to the Group’s reorganization. 
  
After taking into account the cost of net debt for €(1.6) million, a €(1.0) million tax expense and the share of 
income from the forest plantation business, total net income came to €0.2 million, identical to the previous 
year. After deducting the percentage attributable to minority interests, net income (Group share) broke 
even. 
 
Financial structure  
 
Total shareholders' equity is stable, with €60.8 million at 30 June 2015. The change in net financial debt 
has been kept effectively under control. Cash generation for the first half of the year benefited from the 
reduction in stock levels and improvements with the collection of VAT receivables in Africa. 
 
  



Implementation of operations approved by the Genera l Meeting 
 
During the general meeting today, Rougier's shareholders delegated to the Board of Directors their 
authority to carry out a capital increase, with shareholders’ preferential subscription rights waived, for the 
company Oronte. 
 
Following the general meeting, in accordance with this delegation, the Board of Directors decided to carry 
out the reserved capital increase based on 46,062 shares with equity warrants (actions à bon de 
souscription d’actions, ABSA), issued at a unit price of €33.56 (issue premium included). Following this 
operation, Oronte now has a 4.22% interest in Rougier’s capital, with the Rougier family group holding 
nearly 60%. 
 
Alongside this decision, the Board of Directors ratified the changes to the Group's executive leadership 
team, with the appointment of Mr Éric-Bastien Ballouhey as Chief Executive Officer, replacing Mr Francis 
Rougier, who will continue in his position as the Board’s Vice-Chairman. At the same time, the Board 
appointed Mrs Marie-Yvonne Charlemagne and Mr Romain Rougier as Deputy Chief Executive Officers.  
 
Outlook 
 
The outlook reflects the operational turnaround in Gabon, the good performance levels reached in 
Cameroon and Congo, and the commercial development achieved on international markets. The Group 
has also further strengthened its position as a market leader for certified African tropical timber, with a 
270,000 hectare forest concession awarded in the Central African Republic, where harvesting operations 
will start up in 2016.  
 
Next date 
 
2015 third-quarter revenues on 12 November 2015 (after close of trading). 
 

Founded in 1923, the Rougier Group is a market leader for certified 
African tropical timber. The Group has three core business lines: Rougier 
Afrique International (natural forest harvesting, industrial processing and 
international trade), Importing and distribution in France of timber from all 
origins (including Rougier Sylvaco Panneaux) and Plantations (research, 

management and investment in industrial forest plantations in Africa). 
www.rougier.fr 
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