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Group profile

1.7 million

housing units 

subscribed

6 countries
Germany, 

Benelux, France, 

United Kingdom 

+2 million

badges

sold/year

306
employees

No. 1
comprehensive 

range of solutions 

for residential 

building managers  

€51.5m
in revenue in 2021

52 patent 

families

No. 1 SaaS 

solution for 

collective housing 

units
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Leader in access control 
systems
on the collective housing market

15.7 million collective 

housing units in France

o/w 4.8 million social housing units

515 social housing 

landlords(1)

in France o/w 300 clients

8,000 management 

associations(2)

in France o/w 4,800 clients

Sources:

(1): http://www.semainehlm.fr/nous-les-hlm/les-hlm-en-chiffres

(2): Company 

51% 
market 

share 

in France

http://www.semainehlm.fr/nous-les-hlm/les-hlm-en-chiffres
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Creation
of a proprietary ecosystem

Real-time REMOTE 

MANAGEMENT for residential 

housing managers

QUICK INSTALLATION

without major work required, immediately ready 

to use

CONVENIENT AND EASY 

for residents to use 
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01

02

03

TECHNICAL ALERT FOR SURVEILLANCE

• A lift pump

• A CMV

• An open door

• E-mail alert

MANAGE KEYS FOR TECHNICAL FACILITIES

• Identification of keys 

• One-off loan

• Call security guard to pick up a key

CREATE, MODIFY, DELETE

• A name

• A code, badge or pass

• Open-access time frames

Simplified duties
for residential building managers

Free and secure remote management portal

www.intratone.info

http://www.intratone.info/
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Major technological

breakthrough

SWITCH FROM

CABLE INTERCOM TO 

GSM

Cable Market

Installation at €150/housing 

unit

GSM Market

Subscription €1/month/housing 

unit
Market shift to GSM: 

90% OF EXISTING EQUIPMENT TO BE 

REPLACED IN FRANCE AND 99% IN 

EUROPE
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Business activity 

and highlights
H1 2022
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Solid growth in business 

activity

SUSTAINED SALES MOMENTUM 

• In France and Europe

• Strong support for a switch to the Intratone solution 

MARKET SHARE GAINS

• Fast pace of development continues in France and Europe 

despite:

• caution on investment decisions at the general meetings of 

co-ownerships

• projects postponed for developers in France

• persistent difficulties in the supply of electronic components 

26.1

30.0

H1 2021 H1 2022

Change in first-half revenue
in €m

+14.8%



11

19.6 22.1

6.6
7.9

H1 2021 H1 2022

Change in first-half revenue
in €m

Equipment Subscriptions

+12.8%

+19.7%

30.0

26.1

Strong performance in 

equipment and sharp growth in 

subscriptions 

RECORD GROWTH

in the number of subscribers

• 141,517 new homes subscribed at 30 June 

2022 

• a total of 1.7 million homes subscribed

RECURRING SHARE OF 

SUBSCRIPTIONS STABLE WITH 

26% OF TOTAL GROUP REVENUE at 

30 June 2022

NEAR-ZERO CANCELLATION 

RATE
1 997

Number of new housing units 
subscribed per year

248,000

2007 H1 2022
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23.0
26.1

3.1

3.9

H1 2021 H1 2022

Change in first-half revenue 
(€m)

Europe

France

Solid positions in France and 

gains in Europe

STRONG MOMENTUM 

• On a large market to be pre-

empted

• With the right product range for the 

current environment 

CONFIRMED SALES PERFORMANCE

• Consolidation of our leadership in France 

• Improvement in sales activity in Europe 

after two years of pandemic-related 

slowdown

EXPANSION

of the client database

STRENGTHENING

of communication of GSM 

benefits

26.1

30.0

+13.5%

+24.4%
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Sales momentum in France 

UPGRADES to Intratone applications for 

improved user convenience and ease 

STRONG BUSINESS GROWTH driven 

by Intratone sales in France 

STRENGTHENING OF THE SALES 

PRESENCE 
• New showroom in Paris

• Member of the Silver Alliance 

EXPANDED 

CUSTOMER/INFLUENCER 

NETWORK
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Sales momentum in France 
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New customer wins in Europe

54 employees

at 30/6/2022
(outside of 

France)

UK

18 employees

Benelux 

15 employees

Germany

21 employees 

CONTINUED ROLL-OUT 
• After two years of pandemic, 24.4% growth in 

Europe

• Strong footholds and full sector coverage

• Market share gains across Europe

TEAMS FULLY OPERATIONAL
• Improved team performance

• Focus on higher value-added projects

• Strengthened relationships with first-tier 

partners
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New customer wins in Europe
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First-half results
2022
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Sharp improvement 

in operating 

profitability

• Improvement in business activity with revenue up 14.8%

• Increase in the gross margin rate to 66.3% of revenue

• EBITDA/revenue ratio at 13.5%

• Solid cash position at €23.0m 



19(1) COGELEC defines EBITDA as operating income before depreciation, amortisation and impairment of assets, net of reversals.

Simplified

Income Statement

• anticipation of supply, positive dollar effect and price hikes

Business volumes up

Price hike

Stable average employee headcount, components of compensation

Sales commissions, external services

Previous year impact of amortisation linked to the Kibolt project (€3.4m)

GBP currency loss on cash advance

IFRS (€m)
H1 2022 H1 2021

Change
IFRS 16 IFRS 16

Revenue 30.0 26.1 +14.8%

-France 26.1 23.0 +13.5%

-Exports 3.9 3.1 +24.4%

Gross margin 19.9 16.9 +17.5%

As a % of revenue 66.3% 64.8% +150bps

Personnel expenses (10.1) (9.1) +11.2%

External expenses (5.3) (4.1) +29.7%

EBITDA(1) 4.1 3.8 +8.5%

Depreciation and amortisation allocations/reversals (2.1) (2.6) -18.6%

Current operating income (expense) 2.2 1.2 +78.3%

Other non-current operating income and (expenses) (0.2) (3.5) -€3.3m

Operating income (expense) 2.0 (2.2) +€4.2m

Financial income (expense) (0.2) 0.2 -€0.4m

Tax expenses (1.2) (0.2) +€1m

Net income/loss 0.6 (2.2) +€2.8m
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Simplified

Balance Sheet

IFRS (€m) 06.2022 12.2021
differ-

ential
IFRS (€m) 06.2022 12.2021

Differ-

ential

Intangible assets 7.2 6.9 0.3 Total shareholders’ equity 7.6 6.8 0.8

Property, plant and equipment 12.2 11.8 0.4 Borrowings and financial debt 23.4 20.6 2.8

Other non-current and financial assets 6.7 6.4 0.3 Provisions 2.2 2.5 -0.3

Total non-current assets 26.0 25.0 1.0 Other non-current liabilities 28.5 26.4 2.1

Inventories and work in progress 17.3 15.3 2.0 Total non-current liabilities 54.1 49.5 4.7

Trade receivables 14.5 11.9 2.6 Borrowings and financial debt 4.6 3.8 0.7

Other current assets 2.6 3.1 -0.5 Trade payables 5.3 5.4 -0.1

Current tax assets 0.0 0.1 -0.1 Other current liabilities 10.8 8.7 2.0

Cash and cash equivalents 23.0 18.8 4.2 Current tax liabilities 1.0 1.0

Total current assets 57.3 49.2 8.1 Total current liabilities 21.6 18.0 3.7

TOTAL ASSETS 83.4 74.2 9.1 TOTAL LIABILITIES 83.4 74.2 9.1

Deferred 

income 

on prepaid 

business

Strong 

increase 

in billing 

Avoid 

supply 

disruption 

and 

anticipate 

raw material 

price 

increases

New 

borrowing
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Simplified

Cash Flow Statement

GBL €9m and new CBI €2.2m 
Extension work in previous year 

€9m GBL and €4.6m new borrowing

IFRS (€m)
H1 2022 H1 2021

IFRS 16 IFRS 16

Net income (expense) from continuing operations 0.6 (2.2) 2.8

Cash flow before cost of net financial debt and tax 2.1 0.8 1.3

Taxes paid (0.1) (0.3) 0.2

Change in WCR related to business operations 1.6 4.5 -2.9

Cash flow from operating activities 3.6 5.0 -1.4

Cash flow from investing activities (1.9) (3.1) 1.2

Cash flow from financing activities 2.5 8.8 -6.3

Opening cash position 18.8 12.1 6.7

Change in cash position 4.2 10.9 -6.7

Closing cash position 23.0 23.0 0.0
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Cogelec
on the Stock 

Exchange

SRC*
60.09%

Flottant 
35.33%

Auto-détention
4.56%

HRC
0.02

Capital at 30 June 2022

Stock market data

ISIN code FR0013335742

Reuters COGEC.PA 

Bloomberg COGEC:FP

Compartment Euronext Growth

Number of shares 8,898,048

Average volume 1,468 shares/day 

Share price at 28/09/2022 €6.62

Market cap. at 28/09/2022 €58.90 million

1-year high €9.44 (28/09/2021)

1-year low €6.5 (05/10/2021)

Listing Sponsor TP ICAP

Analyst coverage Gilbert Dupont, TP ICAP

Financial calendar 

Q3 2022 revenue: 20 October 2022, after market close

*SRC: Majority shareholder of COGELEC comprising 6 partners
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Strategy

and outlook
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Growth
drivers

1

2

3

STRENGTHENED DEVELOPMENT 

IN FRANCE

ROLL-OUT IN EUROPE

KIBOLT
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Strengthened development

in France

1

TOTAL MARKET

of > 15 million housing units

MORE THAN 1.5 MILLION

residential buildings

ALREADY 1.7 MILLION

housing units subscribed in 

10 years

(market share: approx. 11%)

FRANCE

INTRATONE: DOMINANT 

TECHNOLOGY on a market switching to 

GSM

THE RIGHT PRODUCT FOR THE 

CURRENT ENVIRONMENT

- Economical

- Responsible 

- No in-home work required

A RECOGNISED LEADING BRAND

A MODEL BASED ON RECURRING 

REVENUE

CONTINUED STRONG GROWTH

HIGH BARRIERS TO ENTRY ON AN 

UNTAPPED MARKET 
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Roll-out

in Europe

2

TOTAL MARKET

of > 30 million housing units

MORE THAN 3 MILLION

residential buildings

23% increase in housing units 

subscribed at end-June 

2022/end-December 2021

GERMANY/UK/BENELUX

CONTINUOUSLY CLIMBING 

SUBSCRIPTION RATE

GROWTH CONFIRMED IN 2022

NEW CONTRACTS

Product tailored to meet demand

CLIENT LOYALTY 

High subscription renewal rate

SUPPORTIVE MARKET FOR 

TECHNOLOGICAL INNOVATION
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Kibolt, new generation

3

Second generation of Kibolt available in early 2023 

Very large market potential with enthusiasm for Kibolt still very 

strong among our landlord clients in particular
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Outlook

2022

Amid pressures on raw material prices, 

continued revenue growth of > 10%

and improvement in consolidated EBITDA 

over the full year
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