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ROCHE BOBOIS LAUNCHES ITS INITIAL PUBLIC OFFERING ON 

EURONEXT PARIS 
 

Paris, 25 June 2018 

 

• Offering amount: €21.76 million1 via the sale of existing shares, which may be increased 

to €25.02 million1 if the over-allotment option is fully exercised2 

• Indicative IPO price range: between €19.75 and €24.30 per share  

• Offering period: from 26 June to 5 July 2018 inclusive for the Open Price Offer (OPO) and 

26 June to 6 July for the Global Placement 

• Eligible for PEA & PEA-PME equity savings plans 
 

Roche Bobois (hereafter “ROCHE BOBOIS” or the “Group”), a global benchmark on the high-end furniture 

market and the name behind the French Art de Vivre, today announces the launch of its initial public 

offering for the admission of its shares for trading on Euronext Paris.  

 

FOR THE FIRST TIME, ROCHE BOBOIS OPENS ITS CAPITAL TO 
THE PUBLIC FOLLOWING PARTIAL DIVESTMENT BY EXISTING 
SHAREHOLDERS  
 

The initial public offering will be carried out via the sale of a portion of the shares held by the Chouchan 
family (via Familiale J-E.L.C. and Mr Jean-Éric Chouchan) and the fund TXR S.r.l, a subsidiary of Tamburi 
Investment Partners, representing 10% of the share capital (11.5% if the over-allotment option is fully 
exercised). 

 
Thanks to this transaction, for the first time ever ROCHE BOBOIS is opening its capital to the public, 
enabling new institutional and retail investors to offer support to the Group in preparation for a new cycle 
of growth. 

                                                           
1 Based on the median price of the indicative IPO price range, i.e. €22.03 per share 
2 A maximum of 1,135,649 existing shares in the event that the over-allotment option is fully exercised 
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This transaction will also help enhancing ROCHE BOBOIS’s image and reputation, to support the step-up 
in its development abroad. 

Acting in concert, the two founding families, Roche and Chouchan, will remain the majority shareholders 

after the transaction and will continue to provide their full support for the Group’s ambitious development 

plans. 

 
A GROUP WITH A SOLID TRACK RECORD OF PROFITABLE 
GROWTH… 
 
The family success story of ROCHE BOBOIS is backed by a solid track record of profitable growth for its two 

furniture brands: Roche Bobois, the Group's top high-end brand accounting for almost 85% of 2017 

revenues, and its second, mid-range brand, Cuir Center. 

 

Roche Bobois has built its success and sterling reputation on its unique offering, constantly enhanced 

thanks to the Group’s many partnerships (around 50 creative partners; haute couture and fashion houses) 

and unparalleled in the world of high-end furniture (5,000 active product references and  

2 exclusive collections per year3). In the United States, Roche Bobois is now the No. 2 European furniture 

brand4.  
 

The Group has an extensive distribution network comprising owned stores and franchises (329 stores 

across 54 countries5), providing flexibility and adaptability for its expansion abroad. ROCHE BOBOIS relies 

on a 100% fabless unique and profitable pure designer model, whereby production is outsourced to 

European suppliers6, thereby reducing both working capital and CAPEX requirements.  

Including franchises, these two brands posted retail sales of €480 million7 in 2017, to which Roche Bobois 

contributed €388 million and Cuir Center €92 million. Consolidated Group revenues amounted to €249 

million in 20178, with current EBITDA 9 of €21 million (current EBITDA margin of 8.5%).  

 

Group Q1 2018 consolidated revenues amounted to €60.8 million, up by 4.5% at current exchange rates 

from €58.2 million in Q1 2017. At constant exchange rates, revenues were up by 8.7%  

 

After having paid back all debt over the last few years (significant net deleveraging of almost €46 million 

since 2011) thanks to recurring free cash flow, the Group today has a strong balance sheet (gross cash 

                                                           
3 Excluding dimension adjustments – Group estimate 
4 Source: PBM Strategic Insights, 2018 Furniture Today Survey of Top 100 U.S. Furniture Stores 
5 31 December 2017 
6 Roche Bobois range exclusively manufactured in Europe (100%) 
7 Excluding VAT 
8 Revenues posted by owned stores and billings to franchises (fees and services), 85% of which was generated by Roche 
Bobois, 14% by Cuir Center and 1% Corporate 
9 EBITDA after restatement for store closures and before bonus share plans 
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position of €29.3 million at 31 December 2017 and net cash of €9.8 million10) in line with its growth 

ambitions. 

 

…ON THE EDGE OF RAPID GROWTH WITH AMBITIOUS GOALS 
ABROAD 

 

Having optimised its network over the last few years, the Group has launched a new cycle in the step-up 

of its growth and development. 

  

This new strategic phase, rolled out between 2018 and 2021, will be marked by: 

• accelerated opening of owned stores abroad, in regions that contribute significantly to the 

Group’s EBITDA. Accordingly, the Group plans to open a net total of 18 new owned stores in 

strategic regions (50% in the United States, the No. 1 market in terms of contribution to Group 

EBITDA) out of the total 39 net openings planned. The remaining 21 stores will be opened as 

franchises in high-potential regions (Asia, Eastern Europe, Africa); 

• acceleration in franchise takeovers, with the goal of boosting and stepping up business at these 

newly integrated stores;  

• additional growth drivers through the ongoing digitisation of sales tools, the launch of an e-

commerce website in 2019 and the development of the BtoB market.  

 

The Group is aiming for revenues of €320 million by 2021 and a double digit EBITDA margin by 2019 (given 

the strong growth abroad and a doubling of the EBITDA margin in France). ROCHE BOBOIS also plans to 

implement a generous annual dividend distribution policy of around 30-40% of net consolidated income. 

 

Copies of the prospectus approved by the French Financial Markets Authority (AMF) on 22 June 2018 under 

number 18-257, comprising the Document de base registered with the AMF on 4 June 2018 under number 

I.18-046 and a securities note (including the summary prospectus), are available free of charge at the 

ROCHE BOBOIS registered office located at 18 rue de Lyon, 75012 Paris and on www.bourse-roche-

bobois.com. 

 
ROCHE BOBOIS draws the public’s attention to Section 4 “Risk Factors” of the Document de base registered 

with the AMF and in Chapter 2 “IPO risk factors” of the securities note. 

 

 

Find out more at www.bourse-roche-bobois.com 

 

 

                                                           
10 Before distribution of reserves of around €5 million approved 19 March 2018 and distribution of dividends 
and reserves of around €10 million approved 30 May 2018 

http://www.bourse-roche-bobois.com/
http://www.bourse-roche-bobois.com/
http://www.bourse-roche-bobois.com/
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FINANCIAL INTERMEDIARIES AND ADVISERS 

Joint Global Coordinator and Bookrunner   Financial communication 
         

 

 

 

CONTACT  

Actus Finance – Anne-Pauline Petureaux 

Investor Relations 

Tel.: +33 (0)1 53 67 36 72 apetureaux@actus.fr 

Actus Finance – Alexandra Prisa 

Press Relations 

Tel.: +33 (0)1 53 67 36 90 aprisa@actus.fr 

 

 

 

About Roche Bobois SA 
 

Roche Bobois SA is a French family business founded in 1960. The Group operates in 54 countries and has a network of 
329 owned stores and franchises (at 31 december 2017) marketing its two brands: Roche Bobois, a high-end furniture 
brand with a strong international presence, and Cuir Center, positioned in the mid-range market segment with an 
essentially French customer base. Through its Roche Bobois brand, the Group embodies the French Art de Vivre whose 
presence can now be felt on the world stage, with original and bold creations from talented designers (Bruno Moinard, 
Jean Nouvel, Ora Ito, Sacha Lakic, Christophe Delcourt, Stephen Burks, Kenzo Takada, Bina Baitel...) and partnerships with 
fashion and haute couture houses. Roche Bobois is also a committed partner in the world of culture and the arts. Including 
franchises, these two brands posted 2017 revenues of €480 million excluding VAT, to which Roche Bobois contributed 
€388 million and Cuir Center €92 million. Roche Bobois SA consolidated revenues came to €249 million in 2017. 

                                                         For more information please visit www.bourse-roche-bobois.com 
 

mailto:apetureaux@actus.fr
mailto:aprisa@actus.fr
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INDICATIVE TIMETABLE 

22 June 2018 AMF approval of the Prospectus 

25 June 2018 Publication of press release announcing the IPO and release of the prospectus 

26 June 2018 Opening of the Open Price Offer (OPO) and Global Placement 

5 July 2018 
Closing of the OPO at 5:00 pm (Paris time) for purchase orders at counters and 8:00 pm (Paris 
time) for those via the Internet 

6 July 2018 
Closing of the Global Placement at 12.00 noon - Offer Price determination 

Beginning of any stabilisation period 

9 July 2018 
ROCHE BOBOIS shares admitted for trading on an if-and-when-issued/delivered basis (sous la 
forme de promesses d’actions) (until 10 July 2018 inclusive) 

10 July 2018 Settlement-delivery of OPO issue and Global Placement 

11 July 2018 Start of trading in ROCHE BOBOIS shares on Euronext Paris 

6 August 2018 
Deadline for exercise of over-allotment option 

End of stabilisation period, if any 

 

TRANSACTION TERMS 

SHARE CAPITAL BEFORE TRANSACTION 
ROCHE BOBOIS’s share capital amounts to €49,376,080 divided into 9,875,216 shares 

STOCK EXCHANGE 
Euronext Paris - compartment B  
ISIN code: FR0013344173 - Trading symbol: RBO 

INDICATIVE IPO PRICE RANGE 
Between €19.75 and €24.30 per share 

GROSS PROCEEDS FROM SALE OF SHARES 
Based on the median price of the indicative IPO price range, i.e. €22.03 per share, the gross proceeds 
from the sale of existing shares would amount to around €21.76 million, which may be increased to 
€25.02 million if the over-allotment option is exercised in full. 

The Company will receive no proceeds from the sale of existing shares by shareholders. 
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OFFERING STRUCTURE 

The Offering will be carried out via the offer of 987,521 existing shares for sale. This number may be 
increased to a maximum of 1,135,649 existing shares if the over-allotment option is fully exercised. The 
sale of existing shares will be carried out via a global offering (the “Offering”), including: 

• a global placement (the “Global Placement”), mainly intended for institutional investors, including: 
o a placement in France, and 
o a private international placement in certain countries (excluding the United States of America); 

and 

• a public offering in France in the form of an open price offer mainly intended for individual 
investors (the “Open Price Offer” or “OPO”). 

If OPO demand so allows, the number of existing shares assigned in response to orders placed under the 
OPO shall be equal to at least 10% of the number of existing shares, before the over-allotment option is 
exercised. If demand under the OPO totals less than 10% of the number of existing shares, before the 
over-allotment option is exercised, any remaining existing shares not assigned under the OPO shall be 
allocated within the framework of the Global Placement. 

Orders will be broken down according to the number of shares requested: 

- A1 orders: between 1-125 shares inclusive; and 

- A2 orders: more than 125 shares. 

 

A1 orders shall receive preferential treatment over A2 orders whenever all A orders cannot be fulfilled. 

LOCK-UP ARRANGEMENTS 

• Company lock-up period: 180 days. 
• Lock-up commitment: 

o  360 calendar days11  
o 180 days for TXR S.r.l. 

 

ELIGIBILITY OF THE OFFERING FOR PEA AND PEA-PME EQUITY 

SAVINGS PLANS  

ROCHE BOBOIS hereby represents that it meets the eligibility criteria for PEA-PME equity savings plans 
set out by implementing decree dated 4 March 2014 (decree no. 2014-283).  

Accordingly, ROCHE BOBOIS shares can be fully integrated within PEA equity savings plans and PEA-PME 
accounts, which enjoy the same tax advantages as classic PEA plans. 

                                                           
11 With the exception of Sabine, Catherine and Laurent Chouchan, together representing 0.5% of the 
Company’s share capital 
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Forward-looking statements 

This press release contains forward-looking statements. These statements do not constitute guarantees regarding the future 

performance of ROCHE BOBOIS. This forward-looking information covers the future outlook, growth and commercial 

strategy of ROCHE BOBOIS and is based on the analysis of future result forecasts and estimates of amounts that cannot yet 

be determined. By nature, forward-looking information involves risks and uncertainties, as it relates to events and depends 

on circumstances that may or may not occur in the future. ROCHE BOBOIS draws your attention to the fact that forward-

looking statements provide no guarantee of future performance and that its actual financial position, results and cash flow, 

as well as changes in the sector in which ROCHE BOBOIS operates, may differ significantly from those proposed or suggested 

by the forward-looking statements contained in this document. Moreover, even if ROCHE BOBOIS’ financial position, results, 

cash flow and changes in the sector in which ROCHE BOBOIS operates were to be in accordance with the forward-looking 

information contained in this document, these results or changes may not be a reliable indicator of ROCHE BOBOIS’ future 

results or developments. A description of events that could have a material adverse impact on ROCHE BOBOIS’ business, 

financial position or results, or on its ability to achieve its targets, is given in Chapter 4 “Risk Factors” of the Base Document. 

 

DISCLAIMER 

No communication and no information in respect of the offering by Roche Bobois SA of the shares (the “Shares”) may be 

distributed to the public in any jurisdiction where a registration or approval is required. No steps have been or will be taken 

outside of France in any jurisdiction where such steps would be required. The offering and subscription of the Shares may 

be subject to specific legal or regulatory restrictions in certain jurisdictions. Roche Bobois SA assumes no responsibility for 

any violation of any such restrictions by any person. 

This announcement is not a prospectus within the meaning of Directive 2003/71/EC of the European Parliament ant the 

Council of November 4th, 2003, as amended, in particular, by Directive 2010/73/EC of the European Parliament and the 

Council of November 24th, 2010, as amended and as implemented in each member State of the European Economic Area 

(the “Prospectus Directive”).  

With respect to the member States of the European Economic Area other than France which have implemented the 

Prospectus Directive (each, a “relevant member State”) no action has been undertaken or will be undertaken to make an 

offer to the public of the securities requiring a publication of a prospectus in any relevant member State. As a result, the 

Shares may only be offered in relevant member States: (a) to legal entities that are qualified investors as defined in the 

Prospectus Directive; (b) in any other circumstances that do not require the publication by Roche Bobois SA of a prospectus 

pursuant to Article 3(2) of the Prospectus Directive. 

For the purposes of this paragraph, the notion of an “offer to the public of Shares” in each of the relevant member States, 

means any communication, to individuals or legal entities, in any form and by any means, of sufficient information on the 

terms and conditions of the offering and on the Shares to be offered, thereby enabling an investor to decide to purchase or 

subscribe for the Shares, as the same may be varied in that Member State by any measure implementing the Prospectus 

Directive 

This selling restriction comes in addition to the other selling restrictions applicable in the other member states. 

The distribution of this press release is not made, and has not been approved, by an “authorised person” within the meaning 

of Article 21(1) of the Financial Services and Markets Act 2000. As a consequence, this press release is directed only at 

persons who (i) are located outside the United Kingdom, (ii) have professional experience in matters relating to investments 

and fall within Article 19(5) (“investment professionals”) of the Financial Services and Markets Act 2000 (Financial 

Promotions) Order 2005 (as amended) (the “Order”), (iii) are persons falling within Article 49(2)(a) to (d) (high net worth 

companies, unincorporated associations, etc.) of the Order or (iv) are persons to whom this press release may otherwise 

lawfully be communicated (all such persons together being referred to as “Relevant Persons”). The securities are directed 

only at Relevant Persons and no invitation, offer or agreements to subscribe, purchase or otherwise acquire securities may 

be proposed or made other than with Relevant Persons. Any person other than a Relevant Person may not act or rely on this 

document or any provision thereof. This press release is not a prospectus which has been approved by the Financial Services 
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Authority or any other United Kingdom regulatory authority for the purposes of Section 85 of the Financial Services and 

Markets Act 2000. 

This press release does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities nor of 

any offer or solicitation to sell securities in the United States. The securities mentioned herein have not been and will not be 

registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), and may not be offered or sold, 

directly or indirectly, within the United States except pursuant to an exemption from or in a transaction not subject to, the 

registration requirements of the Securities Act. Roche Bobois SA does not intend to register any portion of the proposed 

offering in the United States nor to conduct a public offering of securities in the United States. 

The distribution of this document in certain countries may constitute a breach of applicable law. The information contained 

in this document does not constitute an offer of securities for sale in the United States, Canada, Australia or Japan. 

This press release may not be published, forwarded or distributed, directly or indirectly, in the United States, Canada, 

Australia or Japan.  

The prospectus approved by the French Financial Markets Authority contains forward-looking statements. No guarantee 

can be given as to the materialisation of these forward-looking statements, which are subject to risks such as those described 

in the Company’s prospectus, and regarding changes in the economic environment, financial markets and the markets in 

which ROCHE BOBOIS operates. 

During a 30-day period from the date the Offering price is set, i.e. pursuant to the schedule, between 6 July 2018 and 6 

August 2018 (inclusive), Portzamparc, acting as stabilising agent, or any institution acting on its behalf, may take steps to 

stabilise the market in ROCHE BOBOIS shares, in accordance with applicable laws and regulations, without being required 

to do so and with the option to terminate such arrangements at any time. Any stabilisation measures taken are intended to 

sustain the market value of ROCHE BOBOIS shares and may affect their price. 


