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PARIS, JULY 27, 2016 

Substantial growth in activity H1 2016: 

Two acquisitions, 

Turnover increases by +13% at €411M 

and EBITDA by +14% at €53M 

Olivier Millet, Eurazeo PME Executive Board Chairman, declared: “We realized a very good 
half-year, by maintaining a strong dynamics of acquisition and the support of the development 
of our participations. We acquired Orolia, world leader in reliable GPS-type signals and MK 
Direct, the home linen leader in France with the Linvosges and Françoise Saget brands.  
EBITDA consolidated growth reached 14%, with 9% of organic growth and all portfolio 
companies planned during the second half-year to realised substancial development projects 
and several operations of external growth.” 
 

I. TWO ACQUISITIONS 

 
On May 4, 2016, Eurazeo PME acquired the MK Direct group, the home linen leader in France 

with the Linvosges and Françoise Saget brands, for €49 million  (54% of the capital).  

Founded in 1923 and 1982, respectively, Linvosges and Françoise Saget are complementary 

brands specialized in home linen, with a strong identity that combines quality and creativity. 

Certified Entreprise du Patrimoine Vivant (Living Heritage Company), Linvosges has its own 

workshop in Gérardmer (Vosges), where linen articles are custom-made by highly qualified 

artisans. Located in Les Fougerêts (Brittany), Françoise Saget offers one of the market’s most 

extensive product ranges, with 50% of new products each year.  

 

Using a versatile business model that combines a catalogue, the web and a national network of 

boutiques, MK Direct both managers, Marie-Françoise Kerhuel - Chairman, and Stéphane 

Poumailloux - CEO, have been able to position the Group as the sole cross-channel player in its 

segment. The leader in France with a market share of over 20%, MK Direct has more than five 

million customers. With some 500 employees, the Group generated revenue of €186m in 2015, 

up significantly, for an average annual growth rate of +9% over 10 years. MK Direct is already 

established in Germany, Belgium and Switzerland. 
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On May 13, 2016 Eurazeo PME acquired Orolia, a world leader in reliable GPS-type signals, 

with an investment of €44m, alongside the founders and management.  

Financière Orolia, in which Eurazeo PME holds 50,1% of the share capital, has announced 

exceeding the threshold of 95% of the share capital and voting rights in Orolia  on July, the 26th, 

holding 95.22% of the share capital and voting rights following the acquisition of Orolia shares 

since the end of the Public Offering at the price of 20€ per share, both on and out of the market. 

Financière Orolia intends to file a buyout offer with squeeze-out in the upcoming weeks at the 

price of 20€ per share, depending upon the clearance decision of the AMF and the fairness 

opinion of the independent expert to be appointed by Orolia. 

 

Orolia is a world leader in reliable GPS-type signals, enabling the proper functioning of the most 

critical positioning, navigation, timing, and synchronization solutions. It provides these 

technologies to public or private customers, whose systems and infrastructures demand the 

highest levels of precision, quality and availability. Since its creation in 2006, and through nine 

acquisitions, the company has already strengthened its international presence (locations in the 

USA, UK, Switzerland, etc.) with 80% of its revenue generated outside of France in 2014. The 

company also benefits from a strong positioning in most of the niche segments where it is active, 

particularly in high-precision time measurement with its expertise in atomic clocks, time servers 

and synchronization systems which benefit from the acceleration of data exchanges 

(datacenters, stock markets, etc.). Among its positioning control activities, the company is also 

recognized under its brand McMurdo as the world leader in satellite search and rescue, a sector 

that covers most of the value chain, from distress beacons (civil aviation, maritime fleets, 

individual or military organizations) to rescue coordination centers. 

 

II. NAV GROWTH OF 21% FOR THE SEMESTER 

 

As of June 30, 2016, the portfolio value was €502 million (of which €161 million from third 

parties in Eurazeo PME II), compared with €414 million as of December 31, 2015. The 21% 

increase was attributable to the value created by the portfolio performance for €13m, the 

reimbursement of Dessange Shareholder Loan (refinanced debts with Coiff’ Idis acquisition), and 

MK Direct and Orolia Investments for a net total of €75m. The increase at comparable scope was 

3% for the half-year. 
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III. SUBSTANTIAL GROWTH IN PORTFOLIO COMPANY BUSINESS 

 

Eurazeo PME consolidated revenue stood at €411 million for the period ended June 30, 2016, 

up +20.1% on a reported basis, and +13.5% on a constant Eurazeo scope basis (restated for 

changes related to the acquisition of Flash Europe in September 2015, and the sale of Cap Vert 

Finance in July 2015), and +7.7% restated for two external growth transactions carried out by the 

holdings in 2015 and 2016 and foreign exchange impacts.  

The companies acquired in May, MK Direct and Orolia, will be consolidated as of July 1, 2016. 

 

Since Eurazeo PME’s acquisition of an equity interest in September 2014, the Colisée group has 

continued to develop, posting growth of +17% compared to H1 2015, thanks to a dynamic sales 

policy and the acquisitions realized in 2015. On May 9, 2016, Colisée announced the purchase of 

the Nouvel Horizon Services group specializing in homecare for the elderly, via 12 branches in 

the Ile-de-France and Provence Alpes Côte d’Azur regions. 

 

Revenue for the Péters Surgical group rose +8% in relation to H1 2015, taking into account the 

restatement of the Stericat acquisition realized in June 2015. Péters Surgical is pursuing the 

integration of the Indian company in addition to its own international positioning.  

 

Flash Europe revenue rose +6% for the period ended June 30, 2016. The company is continuing 

to bolster its European market positioning with new contract wins and is studying external 

growth opportunities. 

 

Vignal Lighting Group generated steady revenue compared to H1 2015. The group is 

consolidating the ABL Lights integration and boosting its export performance.  

 

Dessange International posted revenue growth of +56% on a reported basis, and +1% on a 

constant scope basis, with a solid early year performance across the group; and particularly for 

Coiff’Idis, a company acquired in January 2016. Dessange is pursuing its international 

deployment with the opening of new franchises. 

 

Léon de Bruxelles revenue is steady compared to H1 2015, a performance that clearly surpassed 

that of the market, particularly in Greater Paris and the rest of France.  

 

Consolidated EBITDA for the Eurazeo PME investments amounted to €53.2 million, representing 

growth of +14.8% compared to over H1 2015 on a reported basis, and +14.3% on a constant 

Eurazeo scope basis. Restated for the build-ups and on a constant Eurazeo scope basis, the item 

rose by +9.1%. The solid performance of virtually all the Eurazeo PME companies accounts for 

this improvement. 
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As of June 30, 2016, the net consolidated financial debt of the investments amounted to €411 

million, representing a senior leverage of 2.1 times their 12-month EBITDA. 
 

 
*** 

ELISABETH AUCLAIR 
 

Mai l  : eaucla i r@eurazeo-pme.com 
Tél . : +33 (0)1 53 83 81 72 

RENAUD LARGE 
 

Mai l  : renaud.large@havasww.com 
Tél . : +33 (0)6 33 49 36 06 

COMPANY CONTACT PRESS CONTACT- HAVAS WORLDWIDE PARIS 

 

For further information, please vis i t our webs i te: www.eurazeo-pme.com 
Follow us on Twitter, Linkedin, and Youtube 

About Eurazeo PME 

 
Eurazeo PME is an investment firm and subsidiary of Eurazeo dedicated to majority investments in French SMEs 
with a value of less than €200m. Eurazeo PME acts as a long-term shareholder, providing its portfolio companies 
with all the financial, organisational, and human resources they need for a sustained transfor mation. With an 

investment horizon generally ranging from 5 to 10 years, the group guides its portfolio companies in creating 
sustained and, hence, responsible growth. This commitment is formalised and deployed through a CSR (Corporate 
Social Responsibility) policy.  

 

In 2015 Eurazeo PME generated €653m in consolidated revenues and accompanied the development of ten  
companies: Dessange International, Léon de Bruxelles, Péters Surgical, Colisée, Vignal Lighting Group, Flash 

Europe, MK Direct, Orolia and The Flexitallic Group and Fondis Bioritech as a minority shareholder. These 
companies are solidly positioned on their market and led by experienced management teams. 

http://www.eurazeo-pme.com/
https://twitter.com/EurazeoPME
https://www.linkedin.com/company/3190377?trk=tyah&trkInfo=clickedVertical%3Acompany%2CclickedEntityId%3A3190377%2Cidx%3A2-2-3%2CtarId%3A1458732553478%2Ctas%3Aeurazeo
https://www.youtube.com/channel/UClWjOZZEtPA666QryB3M3AA

