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With more than 440 centers 
in 91 different regions and a 
14% market share, Audika 
is the number one network 
offering hearing correction 
consulting and solutions 
in France. The Group 
has been present in Italy 
since 2007, where it now 
has a network of almost 
60 centers. Positioned 
on the market for hearing 
correction solutions for 
senior citizens, Audika aims 
to consolidate its leadership 
in a sector that remains very 
highly fragmented. Audika 
is listed on Euronext Paris, 
Segment B and the SBF 
250, CAC Mid & Small 190 
and CAC Small 90 indexes.
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Audika Group will 
publish its revenues for 
the first quarter of 2012 
on April 16, 2012 after 
market close.

Return to growth and a recurring operating 
margin of 15.3%

Against a difficult backdrop in 2011, Audika 
Group rebounded in terms of growth, posting 
a 4.7% increase in revenues, including 
organic growth of 2.4%. This performance 
was driven by business in France (+5.0% to 
EUR 102.4 million), in particular thanks to the 
year’s marketing investments. In Italy, where 
revenues rose 1.5% to EUR 8.3 million, the 
contribution of the new centers acquired 
was able to offset the decline in business 
associated with internal restructuring.

Audika’s recurring operating margin came out 
to 15.3%, down 1.3 points on 2010. However, 
it remains high, given that it also includes 
0.7 points of one-off expenses and higher 
marketing expenditure. In France, the margin 
came out to 17.6%. Losses in Italy stabilized 
at EUR -1.1 million, with virtually constant 
revenues, despite the expenses associated 
with the integration of ten new centers into 
the network.

Operating income included a one-off 
accounting expense of EUR 1.6 million, with 
no impact on cash, associated with the 
conservative impairment, in Italy, of a portion 
of the goodwill on the balance sheet, in 
order to take into account the deteriorating 
macroeconomic backdrop.

Audika’s financial expenses dropped to 
EUR 0.9 million from EUR 1.2 million in 2010 
and the Group’s income tax expense came out 
to EUR 5.9 million (compared to EUR 6.5 million 
in 2010). Net income ultimately amounted to 
EUR 8.5 million, for a net margin of 7.7%.

Gearing reduced to 34%

Cash flows generated by business were 
up sharply, amounting to EUR 15.5 million 
(compared to EUR 11.7 million in 2010), thanks 
to sound results and the improvement in 
Working Capital Requirement. 

This increase in cash flow easily covered both 
the year’s expenses (EUR 8.0 million) and the 

annual dividend (EUR 3.9 million). The cash 
balance was notably allocated to reducing net 
debt, which came out to EUR 20.5 million at 
December 31, 2011, for shareholders’ equity 
of EUR 60.5 million. As such, gearing was 
reduced to 34% versus 42% one year earlier.

Dividend of EUR 0.27 per share for the 2011 
fiscal year

Audika Group is continuing its active dividend 
policy and will propose a dividend of EUR 0.27 
per share at the next Shareholders’ Meeting, 
representing a distribution rate of 30% of net 
income.

Outlook for 2012: Caution in light of the 
macroeconomic backdrop 

In a high-growth medium-term demographic 
market, Audika will continue to solidify and 
develop its fundamentals in 2012, in order to 
optimize its growth. In particular, the Group 
will continue its marketing investments in 
order to drive in-store customer traffic and 
strengthen its brand preference. However, the 
first quarter will be impacted by extremely 
difficult weather conditions at the end of 
January and in February, which caused many 
appointments in both France and Italy to be 
postponed.

Lastly, at the same time, Audika will continue to 
work on improving its operating profitability.

Continued development with eight new centers 
in France already this year

Audika is also continuing its network 
development strategy, announcing the 
acquisition of two small networks – a four-
center network in Auvergne and three centers 
in Ile de France/Burgundy. These acquisitions 
meant that Audika opened up its first location 
in the Yonne region, in Sens, bringing the 
Group one step closer to complete nationwide 
coverage. It is estimated that these new 
centers will generate around EUR 1.8 million 
in additional full-year revenues. Audika also 
set up a new center in Cambrai.

Audika contact: Alain Tonnard / Etienne Sirand-Pugnet at +33 (0) 1 55 37 30 30
Actus Finance contact: Guillaume Le Floch at +33 (0) 1 72 74 82 25
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Activité 1er trimestre 2009 - 2010 

Reuters BATD.PA, - Bloomberg BLC : FP, ISIN FR0000035370,  Nombre de titres 7 340 580 www.bastideleconfortmedical.com

Contact Bastide, Le Confort Médical 
Guy Bastide/Vincent Bastide au +33 (0)4 66 38 68 08  

Contact Actus Finance 
Guillaume Le Floch au +33 (0)1 72 74 82 25 - www.actus-fi nance.com

En M€ 2008-2009 2009-2010

Prestations de services   10,5     10,5   

Ventes de matériels   13,9     12,3   

Chiffre d’affaires 1er trimestre   24,4     22,8   

Au cours du premier trimestre 2009-2010, Bastide Le Confort Médical a réalisé un chiffre d’affaires de 22,8 M€, en recul de 
6,7 % par rapport au premier trimestre 2008-2009. Le chiffre d’affaires se répartit à 45,9% en prestations de services et 54,1% 
en ventes contre, respectivement, 42,9% et 57,1% un an plus tôt.

Le groupe subit encore, sur ce trimestre, le contrecoup du changement législatif autour de l’équipement en dispositifs 
médicaux des EHPADS. En effet, ces derniers s’étaient fortement équipés en juillet 2008 avant l’entrée en vigueur de la 
nouvelle loi le 1er août 2008. L’activité « Maintien à Domicile en collectivités » affi che ainsi un recul de 33%, comparé à la 
même période de l’exercice précédent, à 5,4 M€. En revanche, par rapport au quatrième trimestre 2008-2009, le chiffre 
d’affaires sur ce segment est en hausse séquentielle de 5,8%, témoignant d’une reprise progressive de la croissance qui 
devrait se poursuivre tout au long de l’exercice.

Croissance de 6,5% hors activité « Maintien à Domicile en collectivités »
Hors « Maintien à Domicile en collectivités », le groupe affi che une croissance globale de 6,5%, satisfaisante dans une 
conjoncture toujours peu favorable. 

Le « Maintien à Domicile en magasins » progresse de 6,3%, à 9,0 M€, bénéfi ciant d’une bonne dynamique publicitaire et de 
l’accroissement du nombre de sites de ventes. Les ventes de produits en marque propre sont toujours bien orientées avec 
une hausse de 10,4% sur ce trimestre à 5,0 M€.

L’activité « Respiratoire » progresse de 7,6%, à 4,4 M€ et l’activité « Nutrition Perfusion » de 5,7%, à 4,0 M€.

Amélioration progressive de la tendance attendue sur les prochains trimestres
Le premier trimestre est conforme aux attentes du groupe. La tendance d’activité globale devrait s’améliorer progressivement 
au fur et à mesure que l’effet législatif s’estompera dans l’activité « Maintien à Domicile en collectivités ». Le deuxième 
trimestre confi rmera cette évolution avant un retour attendu à la croissance du chiffre d’affaires consolidé sur le second 
semestre de l’exercice en cours.

Le groupe poursuit en parallèle ses efforts d’optimisation de ses indicateurs fi nanciers (notamment autour du besoin en fonds 
de roulement) ce qui se traduit d’ores et déjà par une amélioration de la trésorerie par rapport au 30 juin 2009.

2011 annual results 
Recurring operating margin of 15.3%
Gearing reduced

In EUR thousands 2010 2011
Revenues 105,685 110,696

Recurring operating income 17,553 16,989
Recurring operating margin 16.6% 15.3%

Operating income 17,120 15,418
Group net income 9,400 8,515

Net margin 8.9% 7.7%
Results are in the process of being audited
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