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o High-end and luxury French and global 

market positioning

o Strong international business

o Classically inspired high-end contemporary 

home furniture
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o Mid-range market positioning

o A leading French brand 

o Broad range of leather and fabric sofas

13%87%

ROCHE BOBOIS
2020 CONSOLIDATED 

REVENUES

€266.0m*

*incl.1% corporate rev.
Cuir Center

Roche Bobois

GLOBAL MARKET LEADER
IN HIGH-END FURNITURE



IN FEW WORDS...
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profitable Fabless business model as a 100% made in Europe** furni ture designer

unrival led breadth of range (4,000 active catalogue references*)

High-end posit ioning based on “French Art de Vivre ”

60-year family success story

Global presence in 55 countries

combined and complementary distribution network (2/3 owned stores + 1/3 franchises)

*Number of catalogue references excluding size and upholstery options 

** excluding Cuir Center (44% Europe - 56% Asia)

*** As of 30 june 2021

58% of Roche Bobois brand’s retail sales generated by owned stores***



CSR commitments



OUR AMBITION

SUSTAINABLE 
FRENCH
ART DE VIVRE Roche Bobois is committed to a 

proactive approach that aims to 

exemplify its actions and those of all 

players in its value chain
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Ethics and Corporate 

Responsibility Charter

signed by all suppliers and 

designers 

Contribution to the 

United Nations 

Sustainable 

Development Goals 

(SDGs)

A PROACTIVE CSR APPROACH…

Corporate Social 

Responsibility Charter

signed by the Management 

Board and distributed to all 

employees

Roll-out of Eco8, a 

proactive initiative for the 

qualitative assessment of 

our products, validated by 

the FCBA*

*FCBA: Forêt Cellulose Bois-construction Ameublement, a leading technological institute for the forest-based sectors
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RELATIONS WITH 

OUR PARTNERS

ENVIRONMENTAL 
IMPACT 

OF OUR PRODUCTS

RELATIONS WITH OUR 

EMPLOYEES

... BASED ON THREE PILLARS
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AN EXCELLENT LEVEL OF CUSTOMER 
SATISFACTION

NPS*:

65

Net Promoter Score: benchmark index between -100 and +100, widely used internationally

Source: www.surveysparrow.com

89

97

65
62

50

32

56



ENVIRONMENTALLY-FRIENDLY FURNITURE 
ANTICIPATING THE MOST RESTRICTIVE LEGISLATION

Nearly 350 tests 

conducted on leather by an 

independent body (REACH 

regulations) in 2020**, with a 

compliance rate of

98.6%.

*excluding decorative items and four product references in 2020 requiring very specific expertise unavailable for production in 

Europe 

**in relation to quality and undesirable substances

Strict supplier specifications 

to eliminate undesirable 

substances

100% of Roche Bobois 

products comply with CARB 

P2 rules on formaldehyde 

emissions

100% of Roche Bobois

products are Made in Europe*

100% of new Roche 

Bobois products will come 

from forests that are 

sustainably managed 

according to FSC/PEFC 

standards by 2025



10

ECO-DESIGN,
AT THE HEART 
OF OUR 
APPROACH

Since 2008, Roche Bobois has had its 
own assessment tool, Eco8, to measure 
the impact of its products on the 
environment. This tool has been validated 
by the FCBA*.

At end-2021, more than 420
products in the collection had the eco-
designed label (including the brand’s 
iconic models).

*FCBA: Forêt Cellulose Bois-construction Ameublement, a leading technological institute for the forest-based sectors.

Eco8 draws on eight criteria, based on an analysis of the four 

stages in a product’s life-cycle: 

• Materials used: sustainable, recyclable, recycled

• Manufacturing process: finishing with/without solvent, 

gluing/assembly

• Use: ease of cleaning, repairability, ability to replace 

components

• End-of-life management/recyclability: number and 

separability of materials.

20% INCREASE EACH YEAR 

IN THE PROPORTION OF 

ECO-DESIGNED PRODUCTS
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AN INITIAL CARBONE AUDIT

The Group commissioned an organisation specialised in the energy transition to conduct a full 

carbon audit of its direct and indirect activities (scope 1, 2 & 3).

Goals:

• To identify the main sources of the Group’s GHG emissions

• To develop a reduction strategy towards carbon neutrality
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AND IN THE FUTURE…

100% of new Roche Bobois 

brand products will have an eco-

design label by 2025 

100% of new brands Roche 

Bobois products will come from 

forests that are sustainably 

managed according to 

FSC/PEFC standards by 2025

AND ALSO…

To develop a quantified 

trajectory towards carbon 

neutrality

To roll out the use of green 

electricity in our Group-

owned stores worldwide

Signature of a five-year bank 

loan with LCL linked to 

environmental criteria

Introduction of bio-

sourced/recycled 

materials: 

- Oak outdoor furniture made 

from the flooring of goods 

wagons 

- Introduction of polyester from 

the recycling of plastic bottles on 

iconic models (LOOP and GABY 

chairs)



Highlights



OPENING OF GROUP-
OWNED STORE IN 
ENGLAND (LEEDS) 

The Roche Bobois brand has a new store in

Leeds, England (near Manchester, in the

Redbrick Mill shopping centre). The centre,

which is entirely dedicated to products for

the home, contains nearly 40 major design

and decoration brands. Roche Bobois now

has nine stores in the country, all owned

directly by the Group.

GROUP-OWNED STORE

14

MAY 2021
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RENOVATION OF THE 

LOUVRE MONTANA HOTEL 

IN PARIS (BtoB) 

The Louvre Montana hotel, located in the 

heart of Paris, has reopened its doors 

following a major renovation. Overlooking 

the Jardin des Tuileries, it enjoys a fantastic 

location in the capital. Roche Bobois created 

all the furniture for the hotel rooms, in a 

refined and elegant style perfectly in keeping 

with this typically Parisian building. This 

achievement illustrates the brand’s 

innovative approach in offering a white-label 

manufacturing solution for professional 

projects such as hotels, restaurants and 

coworking spaces. 

BtoB

MAY 2021
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MANDARIN ORIENTAL 

HOTEL, MUNICH

Roche Bobois created the spectacular 

terrace of the Mandarin Oriental Hotel in the 

historic centre of Munich. Guests can admire 

the panoramic view over the Bavarian capital 

from the comfortable cushions of the Mah

Jong sofa, which gave its name to this 

incredible outdoor space known as the Mah

Jong Roof Garden

BtoB

JUNE 2021
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RELOCATION OF ROCHE

BOBOIS BARCELONA

Roche Bobois has relocated its historic

Barcelona store to a new site in Carrer de

Paris, adjacent to the Avigunda Diagonal,

one of the city’s most important shopping

hubs for design and decoration.

This new 600m2 store presents the brand’s

emblematic collections in a warm space

decorated with green walls, and harmonious

natural materials such as stone and wood.

The store also has 40m2 of windows,

ensuring the collections are easily visible.

GROUP-OWNED STORE

JUNE 2021



ACQUISITION OF ORGEVAL 

PREMISES

On 9 June 2021, the Group acquired the 

premises of the Roche Bobois store in 

Orgeval for €4.4m, partially financed by a 

bank loan from CIC for €2.7m.

JUNE 2021
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ROCHE BOBOIS OPENS IN 

MARRAKECH (FRANCHISE)

Roche Bobois has opened a third store in

Morocco, this time in Marrakech. Having

been in Rabat and Casablanca since 2002,

Roche Bobois now has a presence in

Marrakech, reaffirming its ambitions on the

Moroccan market. This new store, with

nearly 700m², is located in the Hivernage

district, in the heart of the prestigious “M

Avenue” complex which is home to the finest

luxury brands. This new shopping centre is

inspired by the architecture of the ochre city

and offers the best international standards in

terms of design, fashion, hotels and leisure.

FRANCHISE STORE

OCTOBER 2021



20

50 YEARS OF THE MAH JONG SOFA

This year, Roche Bobois is celebrating the 50th anniversary of the Mah Jong

sofa. Designed in 1971, the Mah Jong sofa was born from the meeting of two

talented men: Philippe Roche, co-founder of the Roche Bobois brand and a

visionary entrepreneur, and Hans Hopfer, a genius designer with an ability to

understand and anticipate our changing lifestyles in a highly creative way.

To celebrate its 50th anniversary, the Mah Jong is donning creative new fabrics,

designed by Kenzo Takada, Jean Paul Gaultier and Missoni Home, and sitting

atop elegant platforms that enhance its line and comfort. An ultra-modular, avant-

garde sofa when it was created and now a truly iconic piece.

NEW COLLECTION
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Partenaire du musée Guggenheim (NYC, USA)

Saint Tropez Lounge Club 93th edition of the Oscars

Angoulême film festival Partnership with Joana Vasconcelos 

Events of this kind 

enable 

the Group to 

express its vision 

of the “French Art 

de Vivre”

ART AND CULTURE EVENTS



Nine-month financial data



o In Q3 2021, the Group outperformed the 
solid rebound achieved after the lockdown in 
Q3 2020.

o Retail sales for the entire Group network 
(including franchises) totalled €139.4m in Q3 
2021 compared with €127.1m a year earlier, 
an increase of 9.7%.
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+7.4

Forex 

impact

+115.4 -6.3

Like-

for-like

Impact

Net 

scope 

impact

In €m

Strong growth at the end of these nine months 

(+34.8%), mainly Like-for-Like (scope of existing 

stores). 

335.1

451.6

9 months

2021

9 months

2020

Unaudited data

NINE-MONTH RETAIL SALES 
FRANCHISES AND GROUP-OWNED STORES 

See appendix for definitions of sales volumes, net scope and like-for-like. 



o In Q3 2021, owned stores outperformed 
franchises with retail sales of 
€78.3m, up 12.8%.

o Growth was driven in particular by the North 
America region (up 30.0%) and Europe 
(excluding France and the UK), up 17.5%. 
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+10.9

Forex 

impact

+62.0 -4.6

Like-for-

like

impact
Net 

scope

impact

In €m

At the end of the ninth month, growth stands at 
38.4%. 

178.1

246.5

9 months

2021

9 months

2020

Unaudited data

NINE-MONTH RETAIL SALES 
GROUP-OWNED STORES 

See appendix for definitions of sales volumes, net scope and like-for-like. 



€129.2m

13% Cuir Center France 26% 

18%
Other Europe 

35%
US/Canada

(+6 points)

5% UK

1% Corporate

Q3 2021Q3 2020
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82.7

70.0 +18.6%

at 

constant 

exchange 

rates

Q3 REVENUE

Q3 2021 revenue Geographical breakdown of Q3 2021 revenue (as %) 

€82.7m

2%
Others (overseas)

in €m

+18.2%

Business remained brisk in all regions, and in particular in the US/Canada

region, which posted the strongest growth in the third quarter, illustrating

once again the positioning and appeal of the Roche Bobois brand in North

America.

Unaudited data 



9 months 20219 months 2020
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242.3

179.6

+37.1%

at 

constant 

exchange 

rates

9-MONTH REVENUES

9-month 2021 revenues

9-month 2021 retail sales 451.6 

Franchise retail sales -205.2 

Retail sales of associates -1.1 

Impact of the pace of orders and deliveries -32.3 

Royalties 9.3 

Other services 19.9 

Consolidated 9-month 2021 revenues 242.3 

9-month reconciliation table ( in €m) 

in €m

+34.9%

The Group reported nine-month revenues of 

€242.3m, compared with €179.6m last year, 

reflecting a strong increase of 34.9% at current forex 

(+37.1% at constant forex).



GEOGRAPHICAL BREAKDOWN
OF 9-MONTH REVENUES
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€242.3m

9-month 2021 
revenues

North America:  €74.4m
( +5 0 . 4 % a t  c ur re nt  f o re x

+5 8 . 3 % a t  co n s t a n t  f o r e x)

RB France: €75.5m 
( +3 0 . 7 %)

Integrated stores

Roche Bobois and Cuir 

Center

UK: €10.7m 
( +2 5 . 1 % a t  c ur re nt  f o re x

+2 2 . 2 % a t  co n s t a n t  f o r e x)

Other Europe: €45.0m 
( +3 2 .4 % a t  c ur re nt  e x c ha ng e  ra t e s

+3 3 . 4 % a t  co n s t a n t  f o r e x )

Overseas:  €4.5m 
( +4 6 . 8 % a t  c ur re nt  f o re x

a n d  +4 5 .5 % a t  co n s ta n t  f o r e x)

Cuir Center:  €29.6m
( +1 9 . 2 %)

This presentation does not take into account €2.6m in Corporate revenues (compared with €1.9m in 9-month 2020)
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FINANCIAL GUIDANCE 2021

Based on these very positive results, the Company confirmed its 2021

financial guidance:

- projected annual sales of more than €325m

- a sharp increase in EBITDA

Strong business momentum (retail sales) at the end of the nine months and

an order backlog as of 30 September 2021 of €136.1m for own stores (vs

€108.9m as of 30 September 2020).



Review of results from
H1 2021
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EXCEPTIONAL RESULTS IN THE FIRST 
HALF OF 2021

Audited IFRS data

Historical level of revenues (+45.6%) and retail sales volumes (+50%) 

Current EBITDA increased twofold to €31.4m

An EBITDA margin of 19.6%, at current (and constant) exchange rates, up +5.5 points compared 

with H1 2020 and +4.0 points compared with H1 2019

Perfect control of WCR (+€8.3m) and strong growth in operating cash flow (€36.3m as of 30 June

2021 vs €15.6m as of 30 June 2020)



31

H1 2021 KEY FIGURES
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€159.6m
(+45.6% at current 
exchange rates)

CONSOLIDATED 
REVENUES 

* H1 2021 orders received excl. VAT throughout owned store network and franchises for both brands

**Current EBITDA is calculated on the basis of operating income from which store opening costs, share-based 

payments and depreciation and provisions have been adjusted.

€31.4m
(+102%)

CONSOLIDATED 
CURRENT EBITDA **

19.6%
(+5.5 points)

CONSOLIDATED 
CURRENT EBITDA 

MARGIN**

€312.2m
(+50%)

GROUP RETAIL SALES*

€63.7m

AVAILABLE CASH

€37.2m

POSITIVE NET CASH
(excluding IFRS 16 of €136.1m)

H1  2021  KEY F I GURES

IFRS audited data 



A RAPIDLY GROWING BUSINESS
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Historically high revenues

(+45.6% vs H1 2020 and +18.5% vs H1 2019)

The result of strong commercial momentum end-2020 and into the start of the year and a high level of 

customer deliveries. 

Very strong sales growth

across all brands and all areas 

(+50% vs H1 2020 and +26.9% vs H1 2019) 



€129.2m

12% Cuir Center France 34% 

19%
Other Europe 

28%
US/Canada

4% UK

1% Corporate

H1 2021H1 2020
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109.6

+49.1%

at constant 

exchange 

rates

H1 2021 REVENUES

€159.6m

Audited IFRS data. 

H1 2021 sales volumes 312.2 

Franchise sales volumes -144.0 

Sales volumes of equity affiliates -0.8 

Impact of the pace of orders and deliveries -26.5 

Royalties 5.8

Other services provided 12.9 

H1 2021 consolidated sales 159.6

Reconciliation of H1 2021 sales (in €m ) 

+45.6% 2%
Other (overseas)

In €m

159.6

H1 2021 retail sales Regional breakdown of consolidated sales(in %) 
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€159.6

m

H1 2021
consolidated 
revenues

Amérique du Nord :  €45.2m
( +5 3 . 9 % a t  c ur re nt  e x c ha ng e  ra t e

+6 6 .4 % a t  co n s ta n t  e xch a n g e  r a te )

RB France :  €54.1m 
( +4 8 . 3 %)

UK :  €6.5m
( +3 0 . 7 % a t  c ur re nt  e x c ha ng e  ra t e

+2 9 . 8 % a t  co n s t a n t  e xch a n g e  r a t e )

Autres Europe :  €29.8m
( +4 5 . 6 % a t  c ur re nt  e x c ha ng e  ra t e

+4 7 . 1 % a t  co n s t a n t  e xch a n g e  r a e t )

Overseas :  €3.0m
( +6 7 . 9 % a t  c ur re nt  e x c ha ng e  ra t e

+6 5 . 2 % a t  co n s t a n t  e xch a n g e  r a t e )

Cuir Center :€19.1m
( +2 5 . 9 %)

REGIONAL BREAKDOWN
OF H1 2021 REVENUES

Owned stores

Roche Bobois and Cuir Center

Brisk sales were recorded in all 

regions, particularly the United 

States (+53.9%), Roche Bobois 

France (+48.3%) and other Europe 

(+45.6%). 

The above figures exclude €1,8m of Corporate revenues (versus €1.3m at 30 june 2020).



INCOME STATEMENT
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INCOME STATEMENT (AMOUNTS IN €k) 30/06/2020 30/06/2021

Sales of goods 95,338 140,864

Royalties 5,115 5,814

Other services sold 9,157 12,931

Sales 109,611 159,609

Consumed purchases -39,180 -57,232

External expenses -28,724 -34,452

Payroll costs -23,432 -34,965

Taxes and duties -2,037 -2,346

Allocations to provisions net of reversals -301 -833

Other current operating income and expenses -147 244

Allocations to amortisation -15,415 -16,274

Share of income of equity affiliates -3 3

Current operating profit 373 13,754

Other non-current operating income and expenses

Operating profit 373 13,754

Net cost of financial debt -1,193 -1,288

Other financial income and expenses -155 345

Income before tax -975 12,811

Income tax -254 -3,844

Total net income (expense) -1,228 8,967

Of which Group share -1,112 8,968

Of which non-controlling interests -116 -1
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INCOME STATEMENT AT 30 JUNE
CHANGE IN GROSS MARGIN

Gross margin in owned stores (in €m)

gross margin rate increased by 0.5 points

mainly driven by the geographical mix (strong

growth in the US/Canada region).

€m S1 2020 S1 2021

Sales of goods 95,3 140,9

Cost of goods sold -39,2 -57,2

Gross margin 56,2 83,6

Gross margin (% of sales) 58,9% 59,4%

Données IFRS auditées



INCOME STATEMENT AT 30 JUNE
GOOD CONTROL OF OPERATIONAL EXPENSES
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In €m

H1

2019

H1 

2020

H1 

2021

Var. 

H1 2021/

H1 2020

(in %)

Advertising & PR 14.4 13.1 14.5 +10.7%

Leases and rental expenses 3.4 1.2 1.6 +36.5%

Freight costs (mainly customer 

deliveries)
4.7 4.2 5.2 +24.3%

Other (fees, subcontractors, 

meetings, store openings fees 

etc.)

12.5 10.2 13.1 +28.7%

Total external expenses 35.0 28.7 34.4 +19.9%

In €m
H1

2019

H1 

2020

H1 

2021

Var. 

H1 2021/

H1 2020

(in %)

Payroll 21.5 18.0 25.5 +42.0%

Social security 

contributions
6.4 5.8 8.2 +42.4%

Share-based payments 

(bonus share plan)*
- -0.3 1.2 -

Total staff costs 27.9 23.4 34.9 +49.2%

Staff costs (€m)

External expenses (€m)

o External expenses fell 1.7% to €34.4

million, close to the H1 2019 level. H1

2020 expenses was strongly impacted by

the health crisis in terms of reductions in

local advertising and trade fair

conference expenses and rent rebate

negotiations

o Staff costs reached €35.0 million, up

49.2% compared to H1 2020 and up 25.2%

compared to H1 2019. This change is due

to (i) the increase in commissions (variable

compensation) due to strong growth in

order intake and (ii) the sharp fall in

furlough schemes and the related grants

used by the Group in H1 2020 (€3.7 million

impact in H1 2020).

IFRS audited data 
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INCOME STATEMENT AT 30 JUNE
CURRENT EBITDA ANALYSIS BY REGION

EBITDA margin 30/06/2020 30/06/2021 % Change

Roche Bobois France 5,145 11,300 +119.6%

Roche Bobois USA/Canada 7,018 10,902 +55.3%

Roche Bobois UK 474 924 +94.9%

Roche Bobois Other Europe 2,793 6,094 +118.2%

Roche Bobois Others (overseas) 1,001 1,778 +77.6%

Cuir Center (France) 1,683 2,982 +77.2%

Corporate -2,588 -2,622 -

Total 15,526 31,358 +102.0%

o Current EBITDA multiplied by 2 to €31.4m.

o EBITDA growth across all regions and particularly in France (+€6.2m), in the United
States (+€3.9m at current exchange rates) and in the Other Europe region (+€3.3m).

Audited IFRS data



EBITDA/sales 30/06/2020 30/06/2021 Change

Roche Bobois France 14.1% 20.9% +6.8 pts

Roche Bobois USA/Canada 23.9% 24.1% + 0.2 pts

Roche Bobois UK 9.5% 14.1% + 4.7 pts

Roche Bobois Other Europe 13.7% 20.5% +6.8 pts

Roche Bobois Others (overseas) 56.4% 59.6% + 3.2 pts

Cuir Center (France) 11.1% 15.6% + 4.5 pts

Corporate nm nm nm

Total 14.2% 19.6% 5.5 pts

INCOME STATEMENT AT 30 JUNE
CURRENT EBITDA MARGIN BY COUNTRY

Audited IFRS data
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o The increase was particularly strong in France and in the Other Europe region (+6.8 points).

o EBITDA margin up +5.5 points compared with H1 2020 (at current and constant exchange
rates) and +4 points compared with H1 2019.

o In the USA/Canada region, in H1 2020 the Group benefited from a work-maintenance
subsidy of $2m and rental reductions of €400,000 (non-recurring in 2021).
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FROM OPERATING PROFIT TO 
CURRENT EBITDA

Current EBITDA is calculated based on current operating profit after restatement of store opening costs, payments in shares 

and allocations to depreciation, amortisation and provisions.

Detailed operating profit to EBITDA reconciliation table

in €m 30/06/2020 30/06/2021

Current operating profit 0.4 13.8

Store opening costs 0.1 0.1

Allocations to depreciation, amortisation and provisions for fixed 

assets 
15.4 16.3

Payments in shares including social contribution (bonus share 

allocation)
-0.3 1.2

Current EBITDA 15.5 31.4

Audited IFRS data

Very strong growth in operating profit and EBITDA in H1 2021
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INCOME STATEMENT
FROM CURRENT OPERATING PROFIT TO NET PROFIT

in €m 30/06/2020 30/06/2021

Current operating profit 0.4 13.8

Other non-current operating income and 

expenses
- -

Operating profit 0.4 13.8

Financial income -1.3 -0.9

Income tax -0.3 -3.8

Net profit -1.2 9.0

Net profit, Group share -1.1 9.0

Audited IFRS data
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Roche Bobois S.A.
30/06/2020 31/12/2020 30/06/2021

Statement of financial position (in €m)

Assets

Goodwill 6.1 14.1 14.1

Other intangible assets 0.9 0.7 0.6

Property, plant & equipment 35.3 33.2 36.9

Rights of use linked to lease obligations 125.4 131.4 134.6

Holdings in equity affiliates 0.4 -0.1 -0.1

Other non-current financial assets 0.4 5.7 3.9

Other non-current assets 3.6 0.3 0.4

Deferred tax assets 5.7 5.9 6.4

Total non-current assets 177.9 191.3 196.9

Stocks 70.7 67.3 75.5

Customer receivables 17.7 15.6 15.0

Other current receivables 9.6 8.4 10.5

Current tax asset 0.4 0.4 0.8

Cash and cash equivalents 65.3 73.3 63.7

Total current assets 163.6 165.0 165.5

Total assets 341.5 356.3 362.4

o Increase in tangible fixed assets 
particularly linked to the 
acquisition of the premises of 
the RB store in Orgeval for 
€4.6m.

o Increase in stocks, particularly 
due to the increase in own-label 
stocks being delivered.

o Available cash of €63.7m as of 
30 June 2021 (as a reminder, 
cash included a government-
backed loan for €25m as of 30 
June 2020 and 31 December 
2020, which was repaid in full 
during H1 2021).

Audited IFRS data

H1 2021 BALANCE SHEET



H1 2021 BALANCE SHEET
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Liabilities and equity 30/06/2020 31/12/2020 30/06/2021

Equity capital 57.0 66.6 72.4

Non-current liabilities

Non-current financial liabilities 5.3 3.0 3.2

Debt linked to non-current lease obligations 103.8 109.5 112.7

Non-current provisions 3.8 4.1 4.0

Deferred tax liabilities 0.1 0.7 0.4

Non-current liabilities 113.0 117.4 120.3

Current liabilities

Current financial liabilities 47.4 45.3 23.3

Debt linked to current lease obligations 24.8 22.9 23.5

Current provisions 0.6 -

Customer advances and down-payments received 49.3 55.8 73.0

Trade payables and other current liabilities 40.5 42.0 44.2

Current tax liabilities 1.4 1.5 2.4

Other current liabilities 8.1 4.1 3.3

Current liabilities 178.5 172.3 169.7

Total liabilities and equity 341.5 356.3 362.4

Audited IFRS data

o Gross financial debt was 
down to €26.6m vs €48.4m
at 31 December 2020 
(reimbursement of the 
government-backed loan over 
the period)

o Lease debt, exclusively linked 
to application of IFRS16, 
amounted to €136.1m as of 
30 June 2021.

A positive net cash position of €37.2m (excluding lease debt) vs €24.9m as 
at 31 December 2020
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in €m

(12.0)31.6

(3.6)

63.2

(6.8)

(4.9)

(1.3)

72.5

End-of-period cash flow includes €(0.5)m of current bank borrowings.                        *Others: currencies + deposits paid and received

CASH GENERATION IN H1 2021

2.3

(21.6) (1.3)

Audited IFRS data. 

72.5

Sound control of WCR.
Repayment of €25m government-backed loan and establishment of new loans/credit 
lines for €5.8m.

8.3

€14.7m

Pretax cash flow Net financial expense Change in WCR Net financial debt Other* Cash (End of Period)

Cash (Start of Period) Lease repayment Taxes paid Investments Buybacks of Minorities Dividend



Outlook
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Achieved 

2018

Achieved

2019

Achieved

2020

2021

Projects

TOTAL 

2018-2021

France 1 1 0 1 3

Europe - 4 3 1 8

Amérique du Nord 2 2 4 2** 10**

Closure
1 Cuir 

Center

1 CC

1 RB
1 RB 1 RB 5

Total net openings* 2 5 6 3 16

2021 Opening forecast:

- Leeds (UK)

- Monaco (France)

- US (Saratosa (Floride) et 

Californie)

+ between 5 à 10 franchises per year

** 2 projects under construction in 2021, with openings in early 2022 – Excluding the three

acquisitions of franchise stores in the United States ( Atlanta, Houston and Dallas) with

purchase options scheduled for early 2022

OPEN

The Group is pursuing its ambitions to open new stores with new directly operated projects, particularly in the
USA and Europe.

PLAN TO EXTEND THE OWNED STORE CHAIN (NET OPENING)

* Including franchises takeovers

A PLANNED STORE OPENINGS 
WELL UNDERWAY



Stage 2: purchase option from beginning 2022

- Atlanta, Houston and Dallas, as decided unilaterally 
by Roche Bobois

- Combined revenues of USD €7.5m at 31.12.2020

- Roche Bobois will take over the whole business, 
including inventory and staff. Operation of 3 
showrooms on a total floor area of 2,700 m2

- Roche Bobois will not own the buildings

47

Dallas

Growth drivers have been identified for developing the potential of all six 

stores and further increasing business volumes and profitability.

STRONG ACCELERATION IN THE UNITED STATES WITH 
TAKEOVER OF 3 FRANCHISED STORES



Questions - Answers



Q&A INSTRUCTIONS
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MICROSOFT TEAMS TELEPHONE

“*" then “6” keysActivate webcam 

“raise your hand” button



THANK YOU FOR YOUR ATTENTION



Appendices



FINANCIAL CALENDAR

52

Full year earnings 1st February 2022



GLOSSARY
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Retail sales : Orders received excl. VAT throughout owned store network and franchises for both brands.

Net scope : Scope adjusted for store closures.

Like-for-Like : Sales growth on same-store basis is calculated by comparing sales generated by stores in a given year with the previous year’ssales, 

excluding stores opened or closed during the two years under comparison. Sales generated by stores temporarily closed for works during one of the 

periods under comparison are included.

Revenues : The Company’s revenues are generated by the sale of goods in stores, franchise royalties, commissions paid by suppliers, and services 

(transport services (customer deliveries) and logistics services).

Corporate : includes revenues invoiced to suppliers for representation expenses of the holding company, as well as central administrative costs 

(finance, HR, Marketing, etc.) mainly generated by the Roche Bobois Group subsidiary.

Current EBITDA : means earnings before interest, tax, depreciation, and amortization. Current EBITDA equals Group pre-tax profit before deduction of

interest, depreciation, amortisation and impairment charges on non-current assets, store opening costs, but after impairment of inventories and trade

receivables. It shows profit generated by business activities regardless of financing conditions, tax constraints and the upgrading of operating assets.

Non-recurring expenses (one-off, unusual of infrequent items) are excluded.



GLOSSARY
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Opening costs : In the initial weeks after a store openin, the store incurs sales and startup costs (primarily rent, advertising and payroll costs including

sales agents’ commissions based on order entry) before earning and revenue. Opening costs refer to these expenses and are only calculated on new

owned store openings.

Franchise royalties paid by franchise stores : franchise royalties are invoiced and paid monthly on the basis of orders placed by franchise stores.

Royalties are recognised as they are acquired by the Group, i.e. as orders are placed by franchised stores.



SHAREHOLDERS
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37,4%

16,6%

34,8%

11,1%
Roche family 

Chouchan family

TXR S.r.l fund

Float

ROCHE BOBOIS SA share capital consists of 9,875,216 shares

ISIN : FR0013344173 Ticker 

Symbol : RBO



A STRONG INTERNATIONAL PRESENCE 
FOR THE ROCHE BOBOIS BRAND

56

Roche Bobois scope

258 stores
(including 181 overseas)

17

75 magasins

51% en propre

Combined development

Franchise development

Owned store development

Owned store chain

Franchise chain

3837

2910

8
9

1331

37

2

44

Guadeloupe/

Réunion

Europe

(excl. France)

Scope at 30 June 2021

Focus France

France

38

75 stores

Domus

51% owned



CHANGE VARIATION
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Source : Banque de France

30/06/2020 30/06/2021

1 € equivalent to Average rate Closing rate Average rate Closing rate

US dollar USD 1,101  1,120 1,206 1,188

Canadian dollar CAD 1,503   1,532   1,504 1,4722

Swiss franc CHF 1,064   1,065   1,094 1,098

Pound Sterling GBP 0,874   0,912   0,868 0,858

http://www.oanda.com/Banque


CASH FLOW STATEMENT
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CONSOLIDATED CASH FLOW STATEMENT
30/06/2020 31/12/2020 30/06/2021

€k €k €k

Net profit -1,228 10,097 8,967

Elimination of net allocations to depreciation, amortisation and provisions 3,759 8,528 3,813

Elimination of allocations linked to depreciation and amortisation resulting from IFRS 16 11,782 23,821 12,507

Capital gains or losses on the disposal of fixed assets 42 133 2

Other restatements and calculated expenses 179 239 -37

Expenses linked to treasury shares issued -318 681 1,220

Share of income of equity affiliates 3 376 -3

Gross cash flow after cost of net financial debt 14,219 43,874 26,470

Net cost of financial debt 1,193 2,391 1,288

Tax expense (including differed taxes) 254 3,691 3,844

Gross cash flow before net financial debt costs and taxes 15,665 49,957 31,602

Change in WCR linked to activity 697 13,999 8,292

Taxes paid -790 -3,678 -3,621

Cash flow from operations 15,573 60,278 36,273

Acquisition of intangible assets -235 -351 -41

Acquisition of property, plant and equipment -2,773 -5,618 -6,770

Asset disposal price - 3 22

Disbursements of loans, deposits and guarantees given -123 -2,516 -1,760

Inflows from loans, deposits and guarantees given 183 185 3,688

Dividends received from equity affiliates - -3 -

Change in scope (entry) -6218

Redemption of bearer shares - -3716 -57

Cash flow from investment activities -2,948 -18,235 -4,918

Loan issues 33,471 33,557 20,762

Net financial interest paid (including capital leases) -1,196 -2,403 -1,288

Repayment of financial liabilities -2,496 -5,367 -42,318

Repayment of debt linked to lease obligations -8,087 -22,294 -12,032

Dividends paid to minority shareholders of consolidated companies -25 -26 -

Buybacks of minority shares -1,702 -1,701 -1,266

Dividends paid to shareholders of the parent company - -988 -4,935

Cash flow from financing operations 19,964 777 -41,076

Impact of forex fluctuations -104 -750 370

Increase (Decrease) in cash 32,485 42,071 -9,352

Cash and cash equivalents at start of period (including current bank borrowings) 30,485 30,485 72,555

Cash and cash equivalents at end of period (including current bank borrowings) 62,970 72,555 63,203

Increase (Decrease) in cash 32,485 42,071 -9,352




