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ü Net incomefrom ordinaryactivities: -ϵ2.6m

ü Grossaccountingprofit margin: 47.5%(down5%)

ü Totalexpenses: down12%, with a stableworkforce

ü Robustfinancialstructure
-{ƘŀǊŜƘƻƭŘŜǊǎΩequity:ϵ50.3m
- Net debt:ϵ10.2m (excludingAFSsecurities)
- Available-for-salesecurities:ϵ27.3m



ü Annualturnover down 25%atϵ60.9 million:

- Herculesdelivered7%growth over the period thanksto salesof
the newDJingrange

- Thrustmasterwas down 27%, mainly due to retailers reducing
their inventory

ü ²ƘƻƭŜǎŀƭŜǊǎΩinventory fell sharply in 2019, particularly in the
UnitedStatesandEurope



üSalesof Thrustmasterproducts to consumersheld more or less
steady

Trendin salesof Thrustmasterjoysticksto consumers:

2019growth:
Á Joysticksalesin the UnitedStatesup 19%by value*
Á Joysticksalesin five majorEuropeancountriesup 11%by value**

üSalesof Thrustmasterracingwheelsto consumersdeclinedslightly:

Declinein racingwheels:
Á Down4.4%by valuein the UnitedStates*

Á Down4%by valuein five majorEuropeancountries**

* Source: NPD Group Inc.; extract at January 2020.
** Source: © GfK2020; extractat January2020.



üSuccessfullylaunchedthe ESWAPPROCONTROLLERprofessional
gamepad for PlayStation4 in the EMEAandAsia/Chinaregions

üExpandeddistribution of the Thrustmasterbrand to more than
120countriesworldwide

üDoubledHerculessalesin the United States

üRampedup salesin the Asia-Pacificregion, whichnow accountsfor
over16%of theDǊƻǳǇΩǎsales



Overview of the 2019
annual financial 

statements





ÁTurnover by geographical region

ÁTurnover by business area

* Accessories developed for third party companies (Original Equipment Manufacturers).





(úk) Dec 31, 2019 Dec 31, 2018

Net turnover 60 875 81 222

Purchases -28 782 -57 132

External expenses -13 150 -15 729

Employee expenses -9 777 -9 354

Taxes and duties -346 -443

Additions to amortization and depreciation -3 424 -3 126

Additions to provisions -1 140 -1 573

Change in inventories -3 198 18 713

Other income from ordinary activities 397 250

Other expenses from ordinary activities -4 045 -5 937

Net income from ordinary activities -2 590 6 891

Other operating income 0 0

Other operating expenses 0 0

Net operating income -2 590 6 891

Income from cash and cash equivalents 16 23

Cost of gross financial debt 391 157

Cost of net financial debt -375 -134

Other financial income 0 3 199

Other financial expenses -4 262 -1

Corporate income tax 813 2 196

Net income before minority interests -6 414 12 151

O/w net income from discontinued operations 0 0

Attributable to minority interests 0 0

Net income attributable to equity holders of the parent -6 414 12 151

Basic earnings per share -0,42 0,80

Diluted earnings per share -0,42 0,80





ASSETS

(úk) Dec 31, 2019 Dec 31, 2018

Goodwill on acquisitions 0 0

Intangible assets 11 401 11 115

Property, plant and equipment   4 598 2 607

Financial assets 268 393

Tax assets 880 674

Deferred tax assets 1 149 873

Non-current assets 18 296 15 662

Inventories 21 390 24 925

Trade receivables 19 579 23 779

Other receivables 1 644 1 442

Financial assets 27 334 31 284

Current tax assets 955 0

Cash and cash equivalents 5 851 4 010

Current assets 76 753 85 440

Total assets 95 049 101 102



(1) Of the consolidating parent company.
(2) Including net income for the period: -ϵсΣпмпƪΦ

LIABILITIES AND EQUITY Dec 31, 2019 Dec 31, 2018

(úk)

Capital (1) 11,771 11,771

Premiums (1) 10,551 10,551

Reserves and consolidated income (2) 27,440 35,887

Currency translation adjustments 580 56

Group shareholdersô equity 50,342 58,265

Minority interests 0 0

Consolidated shareholdersô equity50,342 58,265

Employee benefit liabilities 1,208 998

Borrow ings 8,007 2,532

Other liabilities 0 0

Deferred tax liabilities 0 0

Non-current liabilities 9,215 3,530

Trade payables 16,409 18,878

Short-term borrow ings 8,027 9,337

Taxes payable 427 1,135

Other liabilities 10,587 9,921

Provisions 42 36

Current liabilities 35,492 39,307

Total liabilities and equity 95,049 101,102





(úk) Dec 31, 2019 Dec 31, 2018

Cash flows from operating activities

 Net income from consolidated companies -6,414 12,151

 + Additions to amortization, depreciation and provisions (except on current assets) 3,968 3,394

 - Reversals of amortization, depreciation and provisions 0 -970

 -/+ Unrealized gains and losses arising from changes in fair value 3,950 -2,814

 +/- Expenses and income arising from stock options 0 0

 -/+ Capital gains and losses on disposals -3 0

 Change in deferred taxes -275 -3,461

Operating cash flow after cost of net financial debt 1,226 8,300

 Cost of net f inancial debt 375 134

Operating cash flow before cost of net financial debt 1,601 8,434

 Currency translation adjustment on gross cash flow  from operations -13 -19

 Inventories 3,535 -16,558

 Trade receivables 4,200 134

 Trade payables -2,473 3,502

 Other -1,320 1,220

Change in working capital requirement 3,942 -11,702

Net cash flows from operating activities 5,155 -3,421



(úk) Dec 31, 2019 Dec 31, 2018

Cash flows from investing activities

 Acquisitions of intangible assets -2,345 -2,191

 Acquisitions of property, plant and equipment -702 -1,284

 Disposals of property, plant and equipment and intangible assets 5 16

 Acquisitions of non-current f inancial assets -7 -60

 Disposals of non-current f inancial assets 32 1

 Net cash from acquisitions and disposals of subsidiaries 0 0

Net cash flows from investing activities -3,017 -3,518

Cash flows from financing activities

 Increases in capital and cash injections 0 329

 Dividends paid -1,980 0

 Borrow ings 11,000 133

 Repayment of shareholdersô current accounts 0 -972

 Repayment of borrow ings -4,326 -4,822

 Repayment of debt and interest (IFRS 16) -441 0

 Other cash flow s from financing activities 0 0

Total cash flows from financing activities 4,253 -5,332

Impact of foreign currency translation adjustments 91 -13

Change in cash 6,482 -12,284

 Net cash at the beginning of the period -2,005 10,279

 Net cash at the end of the period 4,477 -2,005



Key products released 

in 2019


