
 
 

 
 

PROFITS 2018 
 

 
MAIN INDICATORS (in thousands of euros ) 

 2018 2017 variation  
 
TURNOVER 

 
524 901 

 
504 398 

 
4.06 %  

OPERATING CASH FLOW ( EBITDA ) 85 822 85 153 0.79 %  
CURRENT NET PROFITS 68 848 67 210 2. 44 %  

 
NET PROFIT (Group share) 

 
51 751 

 
48 536 

 
6.62 % 

 

 
SHAREHOLDERS EQUITY  

 
409 658 

 
364 506 

 
 

NET CURRENT CASH ( * ) - 21 - 22 625   
CURRENT ASSETS – CURRENT LIABILITIES 304 215 265 206   

( *) Net cash position = cash and cash equivalents + other current financial assets - financial liabilities 
 
 
The Board of Directors met on April 24, 2019 and closed the financial statements for the year 
ended December 31, 2018. The audit procedures on the accounts were carried out. The report 
of the Statutory Auditors will be issued after finalizing the procedures required for the 
publication of the annual financial report which will be available on the 
www.robertet.com  website no later than April 30, 2019. 
 
2018  was a year of consolidation of the Group's performance in a troubled environment for 
our industry. 
 
Consolidated sales reached € 525 million, up 4% or 7.5%, at constant currency, in keeping 
with the original objectives. 
 
The Raw Materials division achieved a 12% increase in its revenue, well above the Group's 
growth, which demonstrates, once again, the accuracy of Robertet's strategy in making the 
most of its undeniable expertise and specialization in the development of natural products for 
flavor or fragrance purposes but also for other uses. 



Therein, the "organic" component, which is increasingly important, contributes to this real 
differentiation in a highly competitive environment. SAPAD is the main vector guaranteeing 
the credibility of our efforts around this essential concept for Robertet, which also has an 
extremely pragmatic and serious CSR approach to guarantee supply chains, guaranteeing 
long-term collaboration with major customers. This is comprised of an intimate knowledge of 
products and markets in the sense of a total traceability of the production cycle and a clear 
positioning and a real durability in a field to which the company is viscerally attached. 
 
For 2018, growth in New Products / New Markets was the strongest in the United States, 
 applying the One Robertet strategy. 
 
In addition, the Group's business and profitability were affected, as was the competition as 
a  whole, with serious threats to the supply of key and often irreplaceable chemical molecules 
for the creation of Fragrance Composition. 
 
Robertet has once again demonstrated a remarkable ability to respond, astutely managing 
crises or alerts that were described as force majeure by the main suppliers. We succeeded 
without fault to provide to our customers in accordance to the criteria of the usual quality, 
though suffered significant and relatively enduring price increases of the raw materials 
consumed. 
 
The Group's growth in the Asian markets was rapid in 2018 with the rise in strength of the 
Singapore units serving the main countries in the sector. 
 
In this context, the Fragrance Division achieved good results but was hit by a significant drop 
in its gross margin. 
 
Commercial performance was notable in the United States and to a lesser extent in India and 
China, but also in Europe. 
 
For its part, the Flavors Division was up 4%, again with strong points in the United States 
and in all the markets of Sweet Flavors keen on natural products, such as the main 
international food companies, principally in the United States beverage industry. 
 
The Group's sales breakdown was changed in 2018, with Europe's share at 36%, the United 
States at 33%, South America at 8%, and Asia at 19% of turnover of the Group's global  
business. 
 
The negative rating is reflected in Brazil's results, whose sales fell substantially, as well as 
their margins. This does not call into question the ongoing investment program of a total 
amount of 15 million euros which is absolutely necessary to be better positioned in this 
important market. 



Finally, the most recent division Health and Beauty is evolving favorably even if its size 
remains moderate, taking advantage of the real synergy with other Divisions. Prospects for 
organic growth or targeted acquisitions in this business are promising. 
 
The situations of the Group's main companies are as follows: 

GRASSE 
 
 
Robertet Grasse, the Group's parent company, owns all of its holdings but also remains its  
main center for Industrial Resources and Services as well as decision center. 
 
Its 2018 revenue was € 192.3 million, an increase of 5.6%, largely in mature markets.  
 
The Raw Materials Division grew by 4.3%, Fragrance by 6.4% and Flavors by 6.9%, evenly. 
 
The company accounts are sound, even if they are impacted by a 2.5% drop in the gross 
margin on the products consumed, which is significant. 
 
The costs are well controlled which allows the company to acheive a good level of 
performance. 
 
However, the restated profit is slightly down 4%. 
 
Charabot, which has been 100% owned by Robertet since the end of 2017 but has been 
controlled since 2007, has had an excellent year in 2018. 
 
Its turnover grew by 6.5%. Its cost of raw materials also increased by 2% but its operating 
expenses fell by 7.3%, as a result of the constant search for optimization in the management 
of the companies in Grasse, taking advantage of the many existing complementary features. 
 
The EBITDA of Charabot is up 24% and represents 14% of its turnover.  
 
For 2019, a new integration phase will take place that will result in the merger of Charabot 
SA in Robertet SA using the TUP procedure (Transmission Universelle de Patrimoine / 
Universal Wealth Transfer). 
 
This is a major project for our Group, particularly in the management of human resources and 
the adaptation of information systems. 
 
We expect to better position ourselves for our customers, simplify and make the organization 
of the Group more efficient. 



EUROPE 
 
 
Robertet England has stable sales with good resilience in Anglophone Africa, which is a 
good addition to Robertet Africa in achieving the Group's growth objectives in a 
promising  geographic region.  The prospect of Brexit is a factor of uncertainty that should be 
overcome but may cause some turbulence. 
 
Robertet Spain has a turnover of 33%, which is an excellent result for the Group, particularly 
in Fragrance, which is accompanied by a good profitability. 
 
SAPAD, specialized in "organic" products, has built a remarkable credibility in this very 
complementary field with the Group's Raw Materials Division. The professionalism and rigor 
of its approach as well as its remarkable skills acquired over many years are very positive 
factors. This is not an obstacle to good financial results.  
Its turnover in 2018 was more than 13 million euros with good profitability. 
 
Hitex, a 50% owned company with the Codif group, works on supercritical CO2 extraction 
techniques and has independent management that has allowed it to expand its product range 
and which has allowed the Group to access certain types of strategic and large-scale business. 
Capacity and improvement investments are planned for the years 2019 and 2020. 
 
Bionov, a branch of Robertet Health and Beauty and SOD specialist from melons, located 
near Avignon is a little behind on its workload schedule but a catch-up is anticipated because 
of the scientific quality of work accomplished and the stake in its products. 

                 UNITED STATES 
Robertet USA enjoyed a year of strong growth compared to 2017. Its turnover is up 14% 
and its consolidated US profit is up 45%. 
The three operational divisions performed well: 
  -   The Raw Materials Division has grown in dollars by 35% 
  -   The US Fragrance Division increased sales by 18% 
 -   The Flavors division grew by 6% 
 
These growths are spectacular especially for Ingredients, which has effects for the 
entire Group. The remarkable change in the range of products that this activity generates 
differs  widely in the other geographical areas and in the industrial activity of Grasse factories 
while remaining strictly in Robertet's core business. 
 
This change initiative has spurred a general program of One Robertet to allow for better joint   
work of all the divisions, and to optimize and coordinate the resources of the Group regarding  
equally the knowledge,  customer relations, and developments of products and services. 
 



All this should contribute to creating absolutely necessary sources of growth for Robertet's 
future in the world. 
 
The United States remains the world's largest market, its contribution to the international 
management of large groups with global projects is essential, as well as for some countries 
like Brazil that are highly interdependent with the US. More specifically, Robertet Flavors 
continues to bring its remarkable positioning in the country to the main food groups by 
benefiting from its skills in the field of natural products used in the direction of flavors and its 
outstanding sense of service. The turnover of this entity was 113 million dollars for 2018, 
accompanied by a very good profitability. 
 

LATIN AMERICA 
 

Robertet has four subsidiaries in Brazil, Mexico, Argentina and Colombia in a somewhat 
unstable but high potential area. 
 
Robertet Brazil operates in a strategic country for many Groups, especially Americans 
attracted by the natural wealth of the country and the consumer fever of its inhabitants. 
Robertet has achieved excellent results in recent years, mainly in Fragrance which motivated 
the decision to build a whole unit of production, laboratories and administration 
geographically close to its former premises. 
 
This should allow the subsidiary to be more commercially aggressive and try to make its 
place among local groups very committed to natural products with a real community of values 
in this area. 
 
The investment, estimated at 15 million euros, answers to this ambition. 
 
However, the year 2018 was less good in sales and earnings and the country 
remains historically unstable, high-cost and with an invasive bureaucracy. 
 
This has been taken into account in this investment decision which is totally confirmed. Its 
financial results are sharply down, which contrasts with the very strong growth achieved in 
previous years. 
 
Robertet Mexico has achieved relatively good commercial results which translate into a 7% 
increase in sales in Fragrance and Flavors with profits equal to those of the previous 
year despite the erosion of margins in the Fragrance sector. These results are correct and the 
situation remains healthy and balanced. 
 
Robertet Argentina operates in a permanent crisis environment that hinders its 
growth capacity and penalizes its daily business. Given this situation, and pending the 
country's recovery, the investments that were envisaged are postponed. 



Robertet Colombia, a young subsidiary of about two years of existence is operational 
and progressing but still in financial loss. Its progress is followed before going further in 
possible additional investments. 

ASIA 
This area has been the subject of major investments in recent years to make up for some of the 
Group's delay, which had to be corrected. It now accounts for 19% of Robertet's business and 
will continue to be a priority to achieve the long-term goal of representing 25% of this 
revenue. 
 
China has an industrial site, 100% owned by Beijing and has developed commercial offices 
and marketing and creative laboratories in Shanghai and Canton, covering the entire Chinese 
territory in Fragrance and Flavors but also for the Health and Beauty division. 
 
The year 2018 was very good and in line with the growth of 2017. Sales were up 23% 
spread equitably in Fragrance / Raw Materials and Flavors. 
 
Its financial results are solid and the company is well equipped to continue its 
necessary progress at a steady pace. 
 
The appetite of this market for genuine natural products with high added value will 
contribute. 
 
India is also growing rapidly, especially in Fragrance, benefiting from its collaboration 
with Robert and Goldfield whose partnership agreement was finalized in May 2017. In 
accordance with its terms, Robertet now owns 60% of the company and will be able to 
buy the remaining securities within 2 to 4 years at a price based on the performance of the 
Indian company. 
This acquisition enables the Group to have a commercial and development center in 
Mumbai and a beautiful factory in Goa, managed according to Robertet's quality criteria, It is 
an essential base for the conquest of this important market.  
 
The 2018 results were good in sales and results. 
 
Robertet Asia (Singapore) 
 
The establishment of Robertet is fully operational in Fragrance and Flavors. This subsidiary 
provides services to the entire region, firstly in Vietnam, where the Group is historically well 
positioned, in Indonesia (a country with high potential), Thailand, Malaysia and the 
Philippines. This efficient local service is essential to take advantage of the growth capacity 
of these countries. 
 
The 2018 results were very positive. 



 
Robertet Japan, which benefits from a very old placement of Robertet and Charabot, with an 
established reputation for high quality and high added value products, has slightly 
increased in 2018. 

     CONSOLIDATED INCOME 
The Group achieved a fiscal year perfectly in line with its expectations for 2018, which 
showed revenue growth of 5% at constant exchange rates and a result in line with this figure. 
 
Consolidated profit amounted to 51.9 million, an increase of 6.2%, representing 9.9% 
of turnover, the best historical level. 
 
This performance takes into account the 1.7% drop in gross margin, which is very 
penalizing and the decline in profitability of the Brazilian subsidiary. 
 
The reimbursement of the dividend tax of the French government for 1 million euros 
improves the net profit. All this taken into account, the EBITDA is stable amounting to 85.8 
million euros against 85.1 million for the 2017 financial year. 
 
European companies in the group accounted for 63% of profits, US companies accounted for 
nearly 30% of this same figure, Latin America for less than 3% and Asia for 4%. 
 
This quality of results is accompanied by a very favorable financial situation for a group that 
is virtually debt-free despite the increase in working capital requirements. This may allow for 
external growth investments if opportunities arise. 
 
On this very solid basis, the Board of Directors proposes to the Robertet shareholders’ 
meeting of June 5, 2019 the distribution of a dividend of € 5.6 per share, up 7.7%, 
representing a payout of 25%. 
 

PERSPECTIVES 2019 
 

Sales for the first quarter amounted to € 142.8 million, up 7%, or 3.6% at constant currency, 
which is relatively consistent across the three operating divisions. 
 
Many uncertainties mean that the budgets for the 2019 fiscal year are very difficult to 
establish and that in any case, we should be cautious, not to mention the present dangers of 
the world today. 
 
Short of unusual exploits, a 5% growth in turnover would be relatively satisfactory, while 
taking into account the excellent situation of the Group due to its product positioning, its 
reputation and its clear and pragmatic strategy, not to mention the quality of its financial 
management. 



SYNTHETIC CONSOLIDATED INCOME STATEMENT 
 
 
 
In thousands of euros 

 
31/12/2018 

 
31/12/2017 

 
variation 

 
Sales Revenue 

 
524,9 

 
504,4 

 
4,06% 

Current operating income 68,8 67,2 2,38% 

Operating income 68,8 71,2 -3,37% 

Financial result 0,6 -3,1 
 

Income before taxes 69,4 68,1 1,91% 

Income net 51,9 48,7 6,57% 

 
 
 
 
 
 
CONSOLIDATED BALANCE SHEET ASSETS 
 
In thousands of euros 

 
31/12/2018 

 
31/12/2017 

 
Goodwill and intangible assets 

 
29,3 

 
29,5 

Property, plant and equipment 153,3 151,2 
Non-current financial assets 14,0 12,1 
Investments in associates 2,3 2,0 
Deferred taxes 1,1 1,0 
NON-CURRENT ASSETS 200,0 195,8 

 
Inventories and work in progress 

 
187,7 

 
169,2 

Trade receivables 107,7 106,5 
Cash and cash equivalents 104,3 89,9 
Other current assets 19,8 21,3 

CURRENT ASSETS 419,5 386,9 
TOTAL ASSETS 619,5 582,7 

 



CONSOLIDATED BALANCE SHEET LIABILITIES 
 
 
In thousands of euros 

 
31/12/2018 

 
31/12/2017 

 
Shareholders' equity 

 
411,0 

 
366,0 

Provisions 11,6 11,3 
Financial debts 72,1 74,3 
Deferred taxes 9,6 9,3 
Shareholders' equity and non-current liabilities 504,3 460,9 

 
Provisions 

 
1,9 

 
1,5 

Financial debts 38,5 42,8 
Suppliers 36,4 41,8 
Other current liabilities 38,4 35,7 
CURRENT LIABILITIES 115,2 121,8 
TOTAL LIABILITIES 619,5 582,7 
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