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PRESS RELEASE  
 
  
Paris, 19 October 2016 – 5:45pm 
 
 

 

 
 

Rougier Group: 2016 first-half earnings 
 
 

During its meeting yesterday, the Board of Directors approved the consolidated accounts for the first half of 
2016 and decided to launch a strategic action plan with a view to improving the Group's profitability and 
financial resources. 
 
Condensed consolidated income statement 
 
(€'000,000) H1 2016 H1 2015 Change   2015 
Revenues  78.5 86.6 (8.1)  164.7 
EBITDA*  
% of revenues 

4.1 
5.2% 

7.1 
8.2% 

(3.0)  12.1 
7.4% 

Depreciation and provisions (4.5) (4.2) (0.3)  (9.2) 
Income from ordinary operations  
% of revenues 

(0.4) 
(0.5%) 

2.9 
3.3% 

(3.3)  2.9 
1.7% 

Asset impairments - -   (1.5) 
EBIT 
% of revenues  

(0.6) 
(0.8%) 

2.9 
3.4% 

(3.5)  1.0 
0.6% 

Net income  (3.4) 0.2 (3.6)  (3.3) 
Net income (Group share)  (2.3) 0.0 (2.3)  (2.5) 

Cash flow from operations**   
% of revenues 

1.3 
1.7% 

4.3 
4.9% 

(3.0)  6.8 
4.1% 

* Income from ordinary operations before depreciation and provisions  
** After cost of net financial debt and tax 

 
Half-year highlights 
 
First-half revenues came to €78.5 million, down 9.3% from the previous year (-9.8% at constant exchange 
rates; no change in scope over the period). As announced in the press release published on 11 August, sales 
have been affected primarily by weak demand from Asian markets and a drop in sales prices for some of the 
timber species sold. 
 
In Gabon, the turnaround in forest production and plywood has been held back by insufficient levels of 
productivity in the sawmills, which has significantly affected the structure of the results achieved. 
 
In Cameroon and Congo, EBIT is still positive, but has been affected by a less favorable product mix faced 
with significant volatility in demand from the main emerging markets.  
 
In France, the improvement in results for the Import-Distribution branch has been consolidated with 
diversification in terms of the products offered and customers served.  
 
All of these factors are reflected in a marked deterioration in the Group’s operational profitability. 
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Profitability 
 
Following on from the second half of 2015, EBITDA (income from ordinary operations before depreciation 
and provisions) came to €4.1 million, representing 5.2% of revenues, compared with 8.2% for the first half of 
2015 and 6.4% for the second half of 2015. EBIT is slightly negative, with €(0.6) million.  
 
After taking into account the cost of net debt, kept effectively under control at €(1.7) million, and a €(0.8) 
million tax expense, total net income is negative, coming in at €(3.4) million, with €(2.3) million on a Group 
share basis. 
 
Financial structure  
 
Total shareholders' equity represented €54.4 million at 30 June 2016, compared with €57.7 million at 31 
December 2015. The continued improvement in working capital requirements, and particularly the reduction 
in stock levels, has made it possible to limit the increase in net financial debt, which came to €59.9 million at 
30 June 2016, compared with €57.1 million at 31 December 2015. 
 
Outlook 
 
The Group has carried out an in-depth strategic review of its activities, enabling it to map out an action plan 
being deployed in order to restore profitability over the coming years. In connection with this strategic 
redeployment, the Group is ramping up the renegotiation of its financing lines that began last year, and 
Rougier SA has just finalized its first sale of an investment property in La Pallice (warehouse not allocated 
for operations) for €2 million. 
 
The action plan is based primarily around the strategic realignment of operations in Africa: focusing on higher 
value-added production activities, reorganizing industrial resources and starting up the first production 
operations in the Central African Republic from early 2017. Its deployment will be supported by a major cost 
reduction program in all the Group’s subsidiaries.  
 
 
Next date 
 
2016 third-quarter revenues on 9 November 2016 (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 

ISIN: FR0000037640 
Reuters: ALRGR.PA 
Bloomberg: ALRGR:FP 
Eligible for SME share-based  
savings schemes 
 
Contact: 
Cyril Combe  
cyril.combe@calyptus.net 
Tel: +33 (0)1 53 65 68 68 

 
 
 
 


