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Parrot 

Handsfree system market leader*

Profile

4 Founded in 1994 by Henri 
Seydoux

4 Distributed in over 80 countries
4 6 subsidiaries outside of France
4 + 85% of revenues on 

international business
4 ~88% market share in Europe*
4 Fabless model
4 450 people

3

USA

Detroit

China

Shanghai

Shenzhen

Hong Kong

Japan

Tokyo

* Gfk, Sept. June 2009, Europe (France, Germany, Italy, Spain, UK)

France

Paris
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Parrot today:

At the heart of mobility

4

PLUG & PLAY 

10% of 2009 revenues

Competitive and technological entry 

level

OEM

16% of 2009 revenues

ASICs and Modules

in tune with the market

Parrot Design By  

3% of 2009 revenues*

High-end multimedia exploration

and vehicle for brand image

Installed handsfree kits 

60% of 2009 revenues

Leading product covering 

all client segments
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* Including products from the previous multimedia range

http://www.parrot.com/parrot-sk4000/3d-demo/index.html


2009 full-year earnings

Gilles Labossière

Chief Financial and Operations Officer
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2008 ²2009: key indicators
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Installed handsfree kits

» [FY] Successful launch of Mki products (iPhone 
compatible) 
30% of revenues for the range over the year

» [Q4] Good seasonal performance

Plug & play

» [FY] Crisis product ( 49 to 69)

» [Q4] Reduction in product portfolio

OEM

» [FY] One-off impact: sector destocking and end of 
contract (navigation products in the US)

» [Q4] Clear upturn 

Multimedia

» [FY] Destocking of multimedia products

» [Q4] Solid performance on Zikmu by Philippe Starck

Other (navigation products*, accessories, supplier sales, etc.)

» [FY] Downturn on navigation products (volume and price)

» [Q4] Good seasonal performance on navigation 
products

Change in revenues by segment in 2009

24,6 28,0 

7,0 
6,8 
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8,1 2,8 
1,2 5,1 
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Q4 2008 Q4 2009
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 '000,000

206.6

168.5

46.1
50.3

+29%

-4%

+24%

-56%

+21%

æ

-22%

+4%

-14%

+18%

-27%

æ * Distributed in Spain following the acquisition of Inpro Technologia S.L. in 2006



14,5 15,0 

21,0 20,7 

4,2 1,9 
6,4 12,6 

Q4 2008 Q4 2009

Spain 

» Auto market since 2007: -40% (1)

» Adaptation of workforce (-40%) to the level of sales

» Stabilization of revenues over 2009 ~ 12 M / quarter

Europe, excluding Spain

» Commercial performances on the whole in line with local 

economic environment

US

» Strong impact of the crisis on retail (Circuit City, Autobahn) 

and the auto market

» Relaxed application of the new regulations

» Adaptation of workforce (-50%) to the level of sales and 

revision of the distribution strategy

» Gradual upturn throughout the year (implementation of 

restrictive legislation in 3 Canadian States)

APAC

» New OEM clients starting up (Pioneer, Kenwood)

» Breakthrough in New Zealand (implementation of restrictive 

legislation)

Change in revenues by region in 2009
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 '000,000

206.6

168.5

46.1
50.3

(1) Source: Cetelem, Observatoire Automobile 2010, in volume.

æ
% rev 

Q4 08

% rev 

Q4 09

æ
% rev 

Q4 08

% rev 

Q4 09

APAC 14% 25% +9%

US 9% 4% -54%

Europe 
(excl. Spain)

46% 41% -1%

Spain 31% 30% +4%

APAC 13% 20% +13%

US 12% 4% -73%

Europe 
(excl. Spain)

43% 46% -14%

Spain 32% 30% -22%



Condensed income statement

Flexible business model

 '000,000 FY 2009 FY 2008
Q4

2009

Q4

2008

REVENUES 168.5 206.6 50.3 46.1

GROSS MARGIN 79.8 105.1 24.9 21.4

% of revenues 47% 49% 51% 46%

Research and development costs -23.8 -22.8 -7.1 -5.6

% of revenues -14% -14% -11% -12%

Sales and marketing costs -32.1 -46.8 -8.6 -13.7

% of revenues -19% -17% -23% -30%

General costs -9.2 -9.5 -2.5 -2.4

% of revenues -5% -5% -5% -5%

Production and quality -7.4 -8.2 -1.8 -2.0

% of revenues -4% -4% -4% -4%

INCOME FROM ORDINARY 

OPERATIONS
7.4 17.9 4.8 -2.3

% of revenues 4% 8.7% 9% -5%

Non-recurring operating expenses 0.0 -2.3 0.0 -2.3

EBIT 7.4 15.6 4.8 -4.6

% of revenues 4% 7.5% 8% -10%

Cost of net financial debt 0.6 1.6 0.1 0.3

Other financial income and expenses -0.1 0.5 0.7 -0.1

Corporate income tax 1.7 -3.6 -0.2 1.3

NET INCOME ( GROUP SHARE) 9.6 14.0 5.4 -3.1

% of revenues 6% 11% 7% -7%

Revenues: -18%
» -32% in the 1st half

» Stable level of unpaids (restrictive 
client credit policy)

» +9.0% in Q4 (vs.Q4-08) 

Gross margin: better than 
expected*
» Weak dollar 

Å 2010 average:  1.35

Å 5 pt $ = 1 gross margin pt

Current operating expenses: 
-17%
» R&D spending maintained

» Reduction in sales and marketing 
spending
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* cf. guidance further to FY 2008



Condensed balance sheet

Good management of the crisis

ASSETS ( '000,000) Dec 31, 09 Dec 31, 08

Non-current assets 30.9 34.3

Goodwill 21.1 21.5

Fixed assets 9.3 12.0

Other non-current assets 0.5 0.7

Current assets 137.3 131.2

Inventories 12.2 33.5

Trade receivables 42.1 42.5

Other receivables 7.0 10.5

Cash and equivalents 76.0 44.6

TOTAL ASSETS 168.3 165.5

EQUITY & LIABILITIES ( '000,000) Dec 31, 09 Dec 31, 08

Shareholders' equity 126.7 114.9

Share capital 2.0 2.0

Additional paid-in capital 57.8 60.5

Reserves excl. earnings for the period 57.3 38.0

Earnings for the period - Group share 9.6 14.0

Liabilities 41.6 50.6

Financial debt 0.0 1.2

Provisions 2.2 3.6

Trade payables 24.7 31.9

Other liabilities (deferred tax, other 

current liabilities, etc.) 14.7 14.0

TOTAL SHAREHOLDER'S EQUITY & LIABILITIES 168.3 165.5

Goodwill 
» Profitability maintained for subsidiaries 

acquired

Fixed assets 
» 1/3 of R&D expenditure capitalized

Inventories  
» -63% at their lowest point

Trade receivables 
» Low for the year of  32.9 M

» Increase over Q4: hedging and component 
sales in recovery period

Cash flow
» +70%

Shareholders' equity
» Net asset value per share:  9.8

Liabilities 
» Financial debt: 0

» Trade payables: strengthening of 
collaboration during crisis period
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Cash flow 

Strong cash generation

 '000,000 Dec 31, 09 Dec 31, 08

Earnings for the period 9.6 14.0

Depreciation and amortization 6.0 6.9

Capital gains and losses on disposals 0.0 0.1

Tax charges -1.6 3.6

Cost of share-based payments 1.7 2.1

Cost of net financial debt -0.6 -1.6

Cash flow from operations before tax and cost of net financial debt 15.1 25.2

Change in working capital 17.6 -2.3

Tax paid 3.9 -4.2

NET CASH FROM OPERATING ACTIVITIES 36.6 18.6

Acquisition of tangible and intangible fixed assets -4.3 -7.0

Other acquisitions -0.1 -0.2

CASH FLOW FROM INVESTMENT ACTIVITIES -4.4 -7.2

Equity contributions 0.1 0.6

Cost of net financial debt 0.6 1.6

Repayment of short-term financial debt (net) -1.0 -1.0

Acquisition of treasury stock -0.3 -7.8

CASH FLOW FROM FINANCING ACTIVITIES -0.6 -6.6

NET CHANGE IN CASH POSITION 31.6 4.8

Net exchange rate differences -0.2 0.2

OPENING CASH AND CASH EQUIVALENTS 44.6 39.5

CLOSING CASH AND CASH EQUIVALENTS 76.0 44.6
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Change in working capital: 

 17.6 M

» Working capital at Dec 31, 09: 

 26.6 M (vs.  44.2 M at Dec 31, 

08)

» Working capital ratio: 64 days in 

2009 (vs. 72 days in 2008)

2009 tax:  3.9 M

»  3.4 M research tax credit received

Operational cash flow generation: 

+96.2%

Use of cash flow 

» R&D

» Purchasing shares

» Paying back financial debt: last 

installment paid

Net change in cash position: 

+552%

» 17% of Group®s net cash position 
in US $ or related currencies



Main developments over 2009

Key assets for 2010

Operational and financial benefits of the new 

organization

» Optimization of the retailer pricing policy

» Rationalization of exposure to the dollar

Å25% of revenues (Ĉ)

Å66% of the cost of sales (=)

Å18% of operating costs (=)

» Reduction in delivery times

» Improvement in ability to track products

» Local adaptation of products (languages, 

packaging, updates, etc.)
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3 pricing tailored
to local markets

Europe
(euro zone)

US
(dollar zone)

Asia 
(dollar zone)

3 optimized 
logistics platforms

France 
(Normandy)

US 
(Illinois)

Asia 
(Hong Kong)


