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Founded in 1905, Fleury Michon is a 

medium-sized independent producer 

of fresh prepared meal products for 

everyday eating.

It is one of France’s leading food 

brands, well known for its quality 

products, creativity and vitality.

As a company “enthusiast for good 

food”, Fleury Michon is committed to 

off ering the best products and best 

customer service. This commitment 

requires the best teams, the best 

corporate practices and the best 

understanding of what consumers 

want today.

Fleury Michon’s culture puts a 

premium on people, trust and progress 

and naturally leads the Company 

to take an active role in promoting 

Corporate Social Responsibility.
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Fleury Michon ended 2012 in a stronger position despite the unfavourable 

environment for the economy, businesses and consumers.

•  All operations recorded growth in both value and volume.

•  The Fleury Michon brand widened its leadership in France and began 

its expansion in international markets.

•  The Company improved its profi tability and balance sheet.

•  Job levels remained stable.

Sources:
(1) Average number of open-ended and fi xed-term contracts (full time equivalent).
(2) Millward Brown brand tracking 2012.
(3) Kantar 12/2012.
(4) Kantar market share in value 12/2012 for all FMCG, all circuits.

2012 performance

Fleury Michon, 
a solid model

2012 
Facts & Figures
2
F

k  3,730 
employees(1)

k  Sites specialised 
by product 
category

k  ISO 9000 and IFS 
certifi cations

Key consolidated 
data 

k  Revenue €690.9m

k  Operating margin 5.35%

k  Net profi t €17.9m

k  Free cash fl ow €23.4m

k  ROCE 9.3%

k  Gearing 55.3

Fleury Michon brand 
in France
k  96% brand awareness(2)

k  362 million consumer units sold 

k  Present in 76.3% of French 
households(3)

k  No. 1 French brand(4) in terms 
of market share

Production 
facilities

k  France

k  Italy

k  Spain

k  Slovenia

k  Canada
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Our model 
has never been 
more credible 
or appropriate

“
”

Grégoire Gonnord
Chairman

The Chairman:

k  Sets the Company’s strategic 
direction and priorities with 
the Board of Directors;

k  Chairs the Board of Directors 
and ensures that it operates 
with due diligence;

k  Represents the Board of 
Directors in dealing with third 
parties.

A fair, forward-looking business model

In an environment shaped by declining consumer spending and events 
that weakened the French food industry, our 2012 results demonstrate the 
eff ectiveness of the Fleury Michon model.

It all begins with our meaningful vocation of preparing very high quality 
fresh meal products that make life easier in today’s fast-paced world. Our 
culture of quality stretches back to 1905, with founder Félix Fleury’s guiding 
words: “It’s important to do things the right way.” More than a century later, 
everyone at Fleury Michon is still “enthusiast for good food”. Our very simple 
goal is to prepare the best meal products for aff ordable everyday eating.

France’s favourite food brand

The Fleury Michon model also calls for business relations based on 
respect, trust, mutual interest and a long-term commitment. Obviously, 
we need to earn the trust of the consumers who buy our products. That’s 
why we work hard every day to be France’s favourite food brand. But that’s 
not enough. We also want to nurture solid, close relationships of respect 
and trust with all of our stakeholders, from customers and suppliers to em-
ployees, investors and host communities. This explains our commitment 
to Corporate Social Responsibility and our particular focus on the jobs and 
employability of our people, who we feel should have a stake in our capital 
and results.

Lastly, the Fleury Michon model has always been driven by the desire to 
move forward, innovate and grow. From our past, we know that it is crucial 
to keep advancing and re-thinking our processes in order to grow and pre-
pare the future. At Fleury Michon, we have a collective ambition to expand. 
That’s why we have greater growth potential than other companies. I would 
like to take this opportunity to thank all of you – customers, employees, 
shareholders and partners – for making Fleury Michon a collective success.
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A continued growth trend

We achieved good sales results 
and expanded in each of our mar-
kets in 2012. Revenue from the 
Fleury Michon brand in the strategic 
French Supermarket sector grew 
by 9% during the year and 30% over 
the last four years. This continued 
growth trend confi rms the brand’s 
solid roots and shows that we have 
made the right choices concerning 
markets, innovation and product 
quality. It has also brought us new 
customers and strengthened our 
ties with retailers.

International operations were also 
up, by almost 7%, and accounted for 
nearly 7% of consolidated revenue.

Ongoing investment 
in innovation

As in the past several years, we 
renewed 25% of our product ranges 
to meet the market’s high expecta-
tions for new items in terms of reci-
pes, nutritional balance, convenience 
and naturalness.

In the delivered meals market, 
Room Saveurs’ innovation initiatives 
helped drive a 25% increase in vol-
ume and strengthen our leadership 
position during the year.

Lower debt

Substantial capital expenditure over 
the past ten years has given us an in-
dustrial base with an unprecedent-
ed level of performance and safety. 
As a result, we have decided to sta-
bilise our annual outlays at around 
€30 million so we can reduce our 
debt, improve our profi tability and 
give ourselves the resources to carry 
out possible acquisitions.

This continued 
growth trend 
confi rms the brand’s 
solid roots

“
”

25 years of partnership 
with chef Joël Robuchon

The 25th anniversary of our asso-
ciation with Joël Robuchon refl ects 
our commitment to nurturing sta-
ble, long-term relationships with 
our partners. It also refl ects our 
ongoing desire to make continuous 
progress in the innovativeness and 
quality of our recipes. 

In 2013, macro-economic risks – no-
tably in international markets – and 
pressure on raw material prices will 
continue to shape our environment.

In this situation, customer trust, 
consumer loyalty, employee com-
mitment and shareholder support 
are our most precious strengths.

Régis Lebrun
Chief Executive Offi  cer

The Chief Executive Offi  cer:

k  Is responsible for managing 
the Company eff ectively and 
implementing its strategy;

k  Leads the Management 
Committee;

k  Has the broadest powers to 
act in the Company’s name in 
all circumstances. The CEO is 
the Company’s spokesperson.
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Two Representatives of 
Employee Shareholders

A balanced 
governance system

Fleury Michon’s governance is dedicated to 

ensuring that good management and a consistent 

development strategy will produce long-term 

business growth, a sustainable future for the 

Company and continued employment. 

Fleury Michon applies the MiddleNext corporate 

governance code for mid-caps.

The presence of independent members contributes 

to the Board of Directors’ focus on combining good 

management with security and sustainability.

Five Family 
Directors

Hervé Gonnord Geneviève Gonnord Grégoire Gonnord 
Chairman

Yves Gonnord
Vice-Chairman

Philippe Magdelénat Valéry Bénéteau Bruno Billy

The Board 
of Directors
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Three types of directors
k  Representatives of the core family 

shareholders.

k  Representatives of employee 
shareholders.

k  Independent directors with 
a diverse range of skills and 
experience.

The Board of Directors carries out 
its duties in accordance with a set 
of internal rules and procedures. In 
2012, the Board of Directors met fi ve 
times.

Three dedicated 
committees
Three dedicated committees enhance 
the Board of Directors’ operating 
methods and assist with the 
decision-making process. 

k  Strategy Committee

Meeting frequently with Executive 
Management, the Strategy 
Committee prepares and reviews the 
major strategic issues presented to 
the Board for decision.

The Committee met six times in 2012.
Grégoire Gonnord (Chairman); 
Yves Gonnord; Nadine Deswasière; 
Philippe Tharaud.

k  Compensation and Appointments 
Committee

The Compensation and 
Appointments Committee reviews 
and proposes compensation 
packages for Executive Management, 
ensures that senior management 
compensation is competitive and 
verifi es that succession plans are in 
place. 

The Committee met twice in 2012.

Nicolas Le Chatelier (Chairman); 
Yves Gonnord.

k  Audit and Risks Committee

The Audit and Risks Committee 
maps risks, monitors the integrity of 
fi nancial information and oversees 
compliance with accounting 
standards. It also reviews the 
effectiveness of internal audit and 
internal control systems. 

The Committee met three times 
in 2012.

Pierre Jourdain (Chairman); Philippe 
Magdelénat; Grégoire Gonnord 
(permanent guest).

Four Independent 
Directors

Pierre Jourdain 
Finance, risk 
management, mergers 
and acquisitions

Nadine Deswasière 
International 
marketing, CSR

Philippe Tharaud 
Finance, distribution, 
family business

Nicolas Le Chatelier 
Joint-venture projects, 
marketing, sales, 
international development

Provides guidance 

and advice

Pr

an

Approves and determines strategy 

Strategy

Proposes and implements

SHCP: 
HOLDING COMPANY, 

STRATEGIC GUIDANCE
Chairman:

Yves Gonnord
Chief Executive Offi  cer:

Grégoire Gonnord

BOARD OF DIRECTORS
Chairman: Grégoire Gonnord

Supported by
DEDICATED COMMITTEES: 

• Strategy Committee

•  Compensation and 
Appointments Committee

• Audit and Risks Committee

EXECUTIVE MANAGEMENT
Chief Executive Offi  cer: Régis Lebrun

Chief Operating Offi  cer: Raymond Doizon

Supported by the
MANAGEMENT COMMITTEE.

• French Supermarkets

• International

• French Eat-out

• Corporate Services

Strategic 
process
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In addition to balancing the roles of the diff erent governing bodies, 

Fleury Michon has established fi ve basic rules of management:

k  Compliance with laws 
and regulations under all 
circumstances;

k  Consistency and transparency 
via governing bodies with 
clearly defi ned functions and 
members;

k  Effective corporate governance 
structures supported by the 
necessary resources;

k  Equitable treatment of 
shareholders through 
transparent, straightforward 
communication based on 
international standards;

k  Respect for the core values 
underpinning Fleury Michon’s 
identity: excellence in customer 
and consumer service, 
mutual respect, mutual trust, 
continuous dialogue, sustained 
focus on the collective interest, 
and continuous adaptability to 
change.

A tight-knit Executive 
Management team
Executive Management assists the Board of Directors in preparing and 

monitoring the implementation of strategic policies approved by the Board. 

It does everything possible to ensure that the Company is managed with 

due diligence and to achieve fi nancial targets approved by the Board.

Grégoire Gonnord 
Chairman

Régis Lebrun
Chief Executive Offi cer

Raymond Doizon 
Chief Operating Offi cer
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A Management Committee that 
supports Executive Management
The Management Committee is chaired by Régis Lebrun. Comprised of 11 permanent members, as well as 
ad-hoc members who are called in to assist in specifi c matters, the Management Committee is responsible 
for managing fundamental key projects. It meets at least twice a month.

Raymond Doizon Régis Lebrun Régis Lebrun Régis Lebrun 

Charcuterie 
Alex Joannis Catering

Canada 
Christian Blais 

Finance 
Jean-Louis Roy

Prepared Meals 
Gérard Chambet

Delivered meals
Frédéric Hupé Spain

Information Systems
Stéphane Lopez

Prepared Seafood 
Jean-Sébastien Tamisier Italy

Human Resources
Peggy Kerjean

Slovenia
Production and Supply Chain

Gérard Soulard

Technology licensing
Marketing 

David Garbous

French 
Supermarkets

French 
Supermarkets International International Corporate 

Services
Corporate
ServicesFrench Eat-OutFrench Eat-Out

Executive ManagementExecutive Management

From left to right:

Jean-Sébastien Tamisier, Chief Executive Offi cer, Fleury Michon Prepared Seafood; Stéphane Lopez, Information Systems Manager; 
David Garbous, Director of Strategic Marketing; Gérard Chambet, Chief Executive Offi cer, Fleury Michon Prepared Meals; Alex Joannis, 
Chief Executive Offi cer, Fleury Michon Charcuterie; Régis Lebrun, Chief Executive Offi cer; Frédéric Hupé, Chief Executive Offi cer, Delivered 
Meals (guest member); Gérard Soulard, Chief Executive Offi cer, Fleury Michon Logistique and Production Manager; Jean-Louis Roy, 
Senior Vice President, Administration and Finance; Christian Blais, General Manager, Fleury Michon Canada; Raymond Doizon, Chief 
Operating Offi cer; Peggy Kerjean, Human Resources Manager
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S
ince the beginning, the founding 

family at the head of the Company 

has been a factor of stability and the 

impetus behind a powerful culture built on 

an economic and social vision, as well as 

on values and a mindset expressed today 

by the baseline “A Passion for Good Food”.

Adaptability is another defi ning feature of 

Fleury Michon, which has always paid close 

attention to its environment and anticipated 

consumer expectations.

Stability & 
Adaptability

The Company
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A family story
The expertise of a family-owned company founded in western France in 1905.

 Félix Fleury with his wife 
and employees in front of the 

family’s fi rst charcuterie in 
La Roche-sur-Yon, France in 1905.

 An Établissements 
Fleury & Michon delivery truck 

in Paris in the 1920s.

 Today, 3,180 of the Group’s 
3,730 employees are located in the 

Vendée region of western France.

1

2

3

1

2

B
ehind the saga of one of France’s favourite brands likes the story of the 

families who have led the Company for fi ve successive generations, since 

1905. Each generation has shared the same focus on growing the business 

and ensuring its long-term future.

Developing employee share ownership 
to a ensure a long-term future
Fleury Michon’s leadership team is convinced that for a company to suc-

ceed, it needs to anticipate, adapt and nurture a strong team spirit. For this 

reason, it has developed employee share ownership, because the more 

Fleury Michon’s employees and shareholders embrace the same goals, the 

stronger its foundation for long-term success.

Since its initial public off ering in February 2000, Fleury Michon has off ered 

employees the opportunity to buy and hold shares through a dedicated 

mutual fund. At present, employees hold 4.5% of the share capital.

On 25 February 2013, the Board of Directors offi  cially launched a bonus 

share distribution program in France, Canada and Slovenia to strengthen 

employees’ sense of belonging. Once the program is completed, employees 

should hold 6.5% of the share capital.

3
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1905 Two families, one project

Brothers-in-law Félix Fleury and Lucien 
Michon create the fi rst Fleury Michon 
business in La Roche-sur-Yon, France. 

1926 The second generation 
re-launches the charcuterie business

Pierre Fleury and Gustave Michon, the 
founders’ sons, re-launch the business 
after the First World War.

1950/1960 The third generation 
introduces industrial production

Jacques Chartier, Pierre Fleury’s son-
in-law, introduces industrial production 
in the early 1950s. Together with Roger 
Colin, who joined the Company in 1960, 
Jacques Chartier lays the foundation for 
Fleury Michon’s industrial, commercial 
and social development.

1980 The fourth generation develops 
self-service products

Yves Gonnord, assisted by Roger Colin, 
takes over the reins and gradually shifts 
Fleury Michon’s strategic focus towards 
self-service fresh products.

2008 The fi fth generation speeds 
the Company’s development

Grégoire Gonnord succeeds his father 
Yves Gonnord at the Company’s helm 
and puts an emphasis on growing the 
Fleury Michon brand and expanding 
internationally.

Stability and 
adaptability provide 
the foundation on 
which we want 
to build our future.

Grégoire Gonnord

“
”

Values defi ned with the Company’s 
employees

Advancing together, in a spirit of progress, sincerity and 
simplicity is part of Fleury Michon’s culture. With this in 

mind, the Company has identifi ed six 
key values in working meetings with 
employees that refl ect a broadly-em-
braced approach to operations. 

Fleury Michon’s management methods 
are based on these values and express 
them on a daily basis, during team 
meetings and in training, onboarding, 
performance reviews and all other in-
teractions.

UNITING VALUES

73% 
of Fleury Michon 
employees* feel 
they are part of 

a “real team”

* See page 37 for more on the opinion survey.
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A corporate culture
enthusiast for good 
food
Being enthusiast for good food is an 

integral part of Fleury Michon’s cor-

porate culture. It is both central to the 

Company’s heritage and a guiding light 

for the future. This focus refl ects our 

singular commitment and continuous 

improvement approach. It is the most 

precious asset in our drive to:

•   Make life easier for consumers who 

want good, healthy food and a brand 

they can trust;

•   Establish Fleury Michon as the 

benchmark brand in the fresh self-

service aisle and a name people 

equate with pleasure, authenticity 

and healthy products for balanced 

diet.

Enthusiast for good food 
and proud of work well 
done

Being enthusiast for good food is a 

culture shared by people who are pas-

sionate about advancing the pleasure 

of eating well every day through work 

well done.

It takes good 
ingredients to make 
a good recipe.

Joël Robuchon 

 Internal tasting panel. Fleury Michon employees 
participate in tasting sessions several times each 

month to help develop and improve recipes.

 Two chefs select caulifl ower from Brittany in 
Fleury Michon’s “gratin” commercial.

1

2

1

2
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Authentic products

Our Passion for Good Food starts with 

the choice of suppliers and ingredients 

for creating quality recipes. The rigor-

ous selection of raw materials and sup-

ply channels is critical to achieving a 

product that delivers authentic taste. All 

ingredients comply with specifi cations 

established by Fleury Michon with the 

supplier.

1   An authentic roast prepared by 
a Fleury Michon chef in the test 
kitchen.

2   Fleury Michon prepared meals 
contain no preservatives.

Selected preservative-free ingredients

Carefully controlled cooking:

For more than 30 years, we have used a process that involves 
cooking the different ingredients separately in sealed bags, each 
for just the right amount of time. This process concentrates all 
of the flavours and juices while preserving each ingredient’s 
intrinsic qualities.

NO PRESERVATIVES
How can that be?

1

2
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Mouth-watering 
products

Our flavourful products satisfy food 

consumers’ top priority by delivering 

real eating pleasure. No compromises 

are allowed when it comes to quality 

and taste. Choice ingredients are used 

to prepare affordable products that are 

cooked directly in sealed bags, similar 

to the en papillote method, to preserve 

full fl avour and taste.

Healthful products

We are attentive to consumer expec-

tations for naturalness and balanced 

nutrition. For this reason, we source 

ingredients from certified channels 

and finance leading-edge R&D that 

combines authentic culinary practices 

with innovation. In addition, salt and 

fat content, preservatives, additives 

and potential allergens have all been 

reduced, without compromising on 

food safety. 

Convenient products

Fleury Michon products are easy to 

cook, easy to eat, easy to store and 

easy to use – in other words, perfectly 

suited to the different lifestyles of 

today’s consumers. They also remain 

affordable, while delivering optimal 

quality.

Products prepared by 
a responsible company

Fleury Michon products are developed 

and prepared by a brand/Company 

that is fully aware of its responsibilities 

to consumers, customers, employees, 

suppliers, the environment and the 

community.

It’s easy to prepare 
high quality cuisine 
for a select few. The real 
challenge is to prepare 
high quality cuisine 
for everyone.  

Joël Robuchon 

Prepared meals for airline catering.
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Finding common 
ground and acting 
fairly and responsibly

For Fleury Michon, being enthusiast 

for good food also means fi nding the 

most equitable balance between the 

economic, social and environmental 

aspects of its business. It means nur-

turing a spirit of partnership in which 

none of the Company’s five major 

stakeholders is overlooked.

Retailers and consumers are the rea-

son the Company exists, for their pur-

chases are what make Fleury Michon 

an economically viable enterprise. 

Without them, there would be no 

business.

Employees and their representatives 

contribute their competencies, know-

how and experience. 

Investors – both shareholders and 

bankers  – provide the capital needed 

for stability, investment and growth.

Suppliers deliver the goods and ser-

vices the business needs to operate.

The community hosts Fleury Michon 

as an economic and social actor.

Being a responsible corporate citizen 

comes naturally to Fleury Michon; it’s 

part of our corporate DNA. Making 

sure that the Group’s interests con-

verge with those of its partners is the 

best way to build loyalty and the moti-

vation to keep Fleury Michon moving 

forward. In this way, it will become an 

even more attractive partner.
1   Fleury Michon chefs in the test 

kitchen.

2   Front-line presence, a key part 
of Fleury Michon’s management.

3   Fleury Michon participates 
in numerous events such as 
Dietecome (below), a trade show 
for nutritionists and dieticians.

1

2 3
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Adaptability

For close to a century, Fleury Michon 

has nurtured a customer-centric cul-

ture of openness, attentiveness, inno-

vation and investment. This culture is 

a strength that has carried us through 

a number of major changes over the 

years.

Anticipating needs 
while maintaining 
the same high standards

Eating habits may change, but that 

doesn’t mean that people 

should have to give up 

eating well. This is one of 

Fleury Michon’s key com-

mitments. Although we have clearly 

understood the importance of offer-

ing convenient products that make 

life easier, providing very high qual-

ity meal solutions for everyday eating 

remains our top-of-mind concern.

The goal is to share the pleasure of 

eating fresh, flavourful and healthy 

products with consumers who are 

looking for nutritional balance and 

suppliers they can trust, even as their 

meal patterns are changing.

The Fleury Michon test kitchen was designed in 
accordance with Joël Robuchon’s recommendations. 

Adaptability also means continuously 
refreshing line-ups for existing markets. 2

1

1

2

It’s up to companies to anticipate and adapt to consumer needs, not the 

other way around. This is the best way to keep customers happy and ensure 

our long-term future.
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Constantly renewed
creativity

For Fleury Michon, creativity is a core 

part of its culinary identity as a pro-

vider of fresh meal products for eve-

ryday eating. The R&D team, made up 

of experienced chefs and engineers 

trained in cooking, is responsible for 

maintaining our creative edge. Each 

year, we renew 20 to 30% of our 

line-up.

In every recipe, we combine natural-

ness and cooking methods to obtain 

nutritionally balanced products for our 

customers’ eating pleasure.

In the mid-1970s, 
Fleury Michon introduced 

fresh prepared meal 
technology, ushering 

a culinary and taste 
revolution into a world of 
tinned and frozen foods.

1   Testing new prepared 
meal recipes.

2   Initially sold at supermarket deli counters in 
the 1980s, Fleury Michon’s celebrated Label Rouge 
ham is now available in the self-service aisle.

3   Fleury Michon’s fi rst fresh prepared meals 
were designed for traditional menus at the end 
of the 1970s.

3

1

2
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1905
A pork butcher and meat salesman 

join forces.

Pork butcher Félix Fleury and meat 

salesman Lucien Michon joined forces 

to create an eponymous family-owned 

business. Both men hailed from the 

Vendée region in western France.

1920s
Laying the foundation for 

the Company’s future.

An integrated slaughtering, meat cut-

ting and pork salting business was 

developed. Fleury Michon’s history 

was written in the legendary whole-

sale market of Paris, as well as in 

Vendée, where it set up operations 

in Pouzauges in 1934. Fleury Michon 

products were sold by wholesalers and 

in pork butchers’ shops.

1950s
Fleury Michon invests a sous-vide 

slow-cooking process for ham. 

This revolutionary new technology 

considerably improved product taste 

and smell. The 1950s were also 

the era of the fi rst supermarkets. 

Fleury Michon began selling 

products at the deli counters of these 

new-style stores. 

lutionary process, which maintains 

the ingredients’ full taste and makes 

it possible to keep food refrigerated 

longer without preservatives, is now 

used by chefs around the world.

1980s and 1990s
Fleury Michon moves into new 

businesses and builds brand 

awareness.

The Company set out on a new stra-

tegic path in the 1980s by deciding to 

discontinue its slaughtering opera-

tions, which required little techno-

logical and cooking expertise, and 

to gradually withdraw from high-fat, 

high-salt-content products such as dry 

and fresh sausage, lardons and pâté.

The focus shifted to new businesses 

that were more closely aligned with 

consumers’ changing eating habits 

and demand for higher value-added 

products.

In 1982, Fleury  Michon vastly 

increased its brand awareness by 

sponsoring skipper Philippe Poupon. 

In 1987, Fleury Michon crossed paths 

with a young master chef named Joël 

Robuchon, marking the beginning of 

a close partnership whose exacting 

standards would stimulate R&D and 

the search for excellence.

1960s
Fleury Michon becomes one of the 

fi rst to serve the self-service aisle.

Fleury Michon was one of the first 

pork butchers to offer fresh pre-

packaged products in response to the 

emergence of supermarkets and self-

service aisles, in 1964.

1970s
Fleury Michon creates fresh 

prepared dishes. 

Combining its expertise in cooking 

ham with new practices developed by 

such master chefs as Jean and Pierre 

Troisgros, Paul Bocuse and Michel 

Guérard, Fleury Michon created the 

first fresh prepared dishes cooked 

slowly at low temperature using the 

sous-vide method in 1974. This revo-

Fleury Michon 
milestones
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In the early 1990s, Fleury Michon 

became the market leader in supe-

rior pork ham thanks to the launch 

of the Label Rouge line in the self-

service aisle and enhanced production 

processes.

In addition, the Company acquired 

rival Olida, the benchmark charcuterie 

brand from the 1950s through the 

1980s.

In 1990, Fleury Michon introduced 

its range of surimi, a fi sh-based snack 

and cooking aid with its origins in 

Japanese culture.

2000s
Fleury Michon innovates, gives 

priority to the brand and speeds its 

expansion. The early 2000s were 

shaped by very strong business 

growth and a number of changes.

•  Fleury Michon made its IPO in 

2000 but remained a family con-

trolled business.

•  Capital expenditure was com-

mitted to upgrade facilities in the 

Company’s historic base in Vendée 

and to open a new site in Cambrai 

(northern France), which came on 

stream in November 2012.

•  Fresh prepared meals were gradu-

ally introduced outside of France, 

starting with Italy (2001) and fol-

lowed by Spain (2006), Canada 

(2012) and Slovenia (2008).

•  In the eat-out market, the Company 

moved into airline catering and 

delivered meals for corporate cus-

tomers in 2004.

•  Working with a Scientifi c Committee 

made up of chefs, nutritionists, 

physicians and R&D experts, 

Fleury Michon reformulated all of 

its products to eliminate all additives 

and reduce salt and fat content to the 

bare minimum. To meet rising nutri-

tional expectations, the Company 

also developed new quality labels 

including organic, fl ax seed/omega-

3, locally raised pork and sustainable 

fi shing.

Fleury Michon has consistently pio-

neered with:

–  Low-salt, low-fat charcuterie that is 

high in omega-3;

–  Gluten-free, low-salt surimi that is 

high in omega-3 and fully sourced 

from sustainable fi shing;

–  Gluten-free delivered vegetarian 

meals made with organic products;

–  Boxed meals, for young urban con-

sumers’ nomad lifestyles;

–  A commitment to balanced nutrition 

with the French Ministry of Health, 

through the signature of the French 

national health and nutrition pro-

gram (PNNS).

2010 and beyond
Community commitment.

The last two years have been shaped 

by a major commitment formalised 

in the Company’s Corporate Social 

Responsibility approach in 2010. 

Fleury Michon’s advertising has 

also evolved since 2010 with a 

new baseline – “Passion for Good 

Food” – that identifi es the brand for 

consumers and federates employees 

by expressing a shared ideal.
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A benchmark brand
The longstanding Fleury Michon brand and Company name traces its origins 

back to the early 1900s and to the Fleury and Michon founding families. 

Through years of corporate history, the brand has refl ected its times, 

highlighted the Company’s major milestones and supported critical changes 

in strategic direction. It encapsulates Fleury Michon’s corporate DNA, 

expressing simultaneously the Company’s past, present and future.

One of France’s leading 
food brands

Present in more than 76% of French 

households(1), Fleury Michon is one 

of France’s leading food brands, with 

brand awareness of close to 100%(2). 

In 2012, French consumers purchased 

362 million Fleury Michon-brand prod-

ucts, or 12 per second.

A heavyweight brand 
with retailers

Fleury Michon is the No. 1 French food 

brand in French supermarkets and 

hypermarkets(3).

A brand that is 
expanding its 
international presence

The Fleury Michon brand is gaining 

ground outside France, appearing on 

prepared meals and other products sold 

in Italy, Switzerland, Slovenia, Poland, 

Norway and Canada.

A brand recommended 
by an internationally-
known master chef

Two rising talents – Joël Robuchon and 

Fleury Michon – formed a win-win part-

nership in 1987, giving the brand an 

image of discipline, exacting standards, 

quality and creativity. Twenty-six years 

later, both partners are just as enthusi-

astic and committed.

(1)  Penetration of 76.3% according to Kantar Worldpanel 2012.
(2) Millward Brown 2012.
(3)  Kantar Worldpanel 2012: market share in value (supermarkets and hard discount) 

for FMCG - Fleury Michon 0.94%, No. 2 brand 0.91%.

1905 1930 1935 1960
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A Company, 
a brand, a logo

Initially, Fleury Michon was the name 

of a Company founded in 1905  in 

La Roche-sur-Yon, France. It wasn’t until 

1930 that it became a full-fl edged brand 

for charcuterie, hams and pâté produced 

in Pouzauges, France.

In 1984, the logo was updated with 

greenery to refl ect the decade’s emerg-

ing values of naturalness and freshness.

In 1987, the logo became more urban, 

aligned with new lifestyles, and added 

the baseline “L’esprit frais” (The Fresh 

Spirit). 

In 1999, nearly a century after the found-

ing family created the Company, the logo 

evolved yet again to express the concepts 

of eating pleasure, nutritional balance 

and tastiness.

86%
of Group revenue 

is generated 

in French 

supermarkets.

Today, the Fleury Michon brand 

is a critical asset in the Group’s 

strategy.

It is present in three self-service 

aisles: charcuterie, prepared 

meals and prepared seafood.

1968 1983 1987 1999

Supermarket fresh prepared meal aisle, 2013.
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Culture &
Commitment

Corporate Social 
Responsibility

 By formally declaring our 

commitment to Corporate Social 

Responsibility (CSR), we have chosen 

to move to a new level and go even 

farther in integrating social, societal and 

environmental issues that aff ect our 

Company and our stakeholders. CSR is an 

integral part of our strategy. It stimulates 

us to pursue the path of the responsible 

enterprise. Rather than a quest for 

perfection, this is a never-ending process 

of continuous improvement, in which 

the goal is to do better each day. 

Grégoire Gonnord
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Saying what we do
and doing what we say

Fleury Michon has taken both business 
development and social progress into 
account for many years. Today, we are 
going even farther by clearly expressing 
our shared values and taking action to 
ensure that we truly walk the talk and 
measure the results.

Fleury Michon intends to report on the 
progress made in seven key areas:

•    CSR governance: make sure that 
our CSR approach delivers tangible 
results and that the economic, social 
and environmental aspects of our 
business are kept in fair balance.

•    Customers and consumers: continue 
to do everything in our power to sat-
isfy customers and consumers and 
build purchasing loyalty.

•    Employee relations and working 
conditions: enhance working condi-
tions while nurturing close relations 
and social dialogue in accordance 
with our values and with a focus on 
employability.

•    Fair practices: promote sustainable, 
mutually benefi cial relations with sup-
pliers, partners and customers in a 
way that preserves the Group’s long-
term future and overall profi tability.

•    The environment: continuously 
consider the environmental impacts 
of our products at each stage of their 
life cycle.

•    Local roots: contribute to the eco-
nomic and social development of our 
host communities.

•    Human rights: ensure that all indi-
viduals are treated with respect and 
keep out a watchful eye for all forms 
of discrimination.

An even deeper commitment to defending collective 

and societal interests.

Labour 
practices

Environment

Consumer 
issues

Human 
rightsCommunity 

involvement and 
development

Fair operating 
practices

ORGANISATION

ORGANISATIONAL

GOVERNANCE

Internal booklet 
on the 2012-2013 
action plan. 

The ISO 26000 
standard and its 
seven core subjects.

1

2

1

2
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Deployment across 
the organisation

Indicators for eff ective
management 

The CSR approach init iated by 
Fleury Michon’s family shareholders 
and Executive Management is designed 
to be deployed across the entire organi-
sation, with the goal of encouraging all 
employees to embrace the Company’s 
societal commitments.

Executive Management validates the 
Group’s main pluriannual objectives and 
approves the action plans drawn up by 
a cross-business steering committee. It 
has also made a commitment to disclose 
the approach’s results each year.

The CSR Steering Committee proposes 
action plans for each of the seven core 
subjects and ensures their deployment. 
The Group counts on all its team mem-
bers to make suggestions and play a role 
in implementing the action plans.

For Fleury Michon, CSR is not a 
constraint but rather an opportunity 
to manage the Company even more 
effectively.

Clear indicators provide structure and 
help motivate employees. They are a 
useful yardstick for measuring pro-
gress, comparing results to objectives 
and carrying out internal or external 
benchmarking. They can also be used 
to develop employee pride in belong-
ing to a committed enterprise by high-
lighting achievements and exemplary 
initiatives.

Fleury Michon discloses its CSR results 
as part of its socially responsible 
reporting process.

In 2013, Fleury Michon published 
its first CSR report within its 2012 
fi nancial report. The 42 social, soci-
etal and environmental indictors were 
audited by Ernst & Young et Associés’ 
Environment and Sustainable 
Development Department. 

Prepared meals facility 
in Mouilleron-en-Pareds, 
France.

Fleury Michon’s supply 
chain platform in 
Pouzauges.

1

2

1

2
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CrédiBanK

Bankprotect

CONSOLIDATED REVENUE
2012

€690.9m

Net borrowing expenses

€2.0m

Donations 
& sponsoring

€2.3m

Including product donations 
to food banks

252.6 metric tons

€17.9m

CONSOLIDATED 
NET PROFIT

Corporate income tax

€13.9m
Other taxes

€13.0m

Raw materials

Transportation Packaging

Services 

Energy

Banks

Net 
wages 

€76.9m 

Payroll 
taxes

€89.3m

Profit-linked 
incentive payments 
and profit sharing 

€9.7m

6
TRANCHES

6
TRA
NCH

ES

TRA
NCNCH

ES

30 BATONNETS

Le BATONNET

Moelleux

Garantie

vraiment

* Estimate based on the proposed dividend of €1.2 per share submitted 
for shareholder approval at the Annual Meeting of 13 June 2013.

* Or 70% of net profit.

Reinvested 
in the Company 

€12.6m*

Employees: €175.9m

Depreciation 
and amortisation

Suppliers

Civil society

Fleury Michon

National and 
local government €26.9m

Shareholders
Dividends

€5.3m*

 €437.5m

Production resources

€26.4m

k  Fleury Michon’s vibrant performance benefi ts an entire ecosystem. The revenue generated 

by the Group contributes to the operations of stakeholders and helps fi nance the local and 

national economy. Net profi t is allocated to paying shareholders a dividend, as well as to 

investing in the Group’s operations to ensure their long-term future.
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Fleury Michon has always wanted to 

develop its business first and fore-

most in a specific region to ensure 

long-term employment for local resi-

dents. By locating its production and 

decision-making centres in Vendée, 

the Group has contributed to the crea-

tion of direct and indirect jobs in this 

region of Western France. All of the 

Company’s organisational plans sys-

tematically include an overall business 

development goal designed to promote 

the sustainability of local jobs and 

partnerships.

Locally, Fleury Michon also sponsors 

and supports some one hundred 

sports, charity and cultural associa-

tions in which employees and man-

agement are involved as volunteers.

A powerful impact on regional 
employment and development

Pouzauges, in the Vendée region of Western France. 
Fleury Michon is one of the area’s largest employers.

Mouilleron-en-Pareds. The prepared meal unit 
employees around 600 people in the town centre.

1

2

SOCIETAL CHALLENGES 
Finding the right balance. Working constructively with suppliers, fi nding the right balance 
among customer, shareholder and employee interests, protecting the environment and 
playing an active role in the local community are all part of everyday life at Fleury Michon. 
Although the CSR approach may not be the easiest path, it is most certainly the one that 
will produce the greatest long-term results. By listening to customers and consumers and 
meeting their needs, collaborating with suppliers and engaging with our host communities, 
we are contributing to our own development.

1

2
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Customers & Consumers, 
our raison d’être

A focus on performance and 
respect for partners

Fleury Michon takes every possible 

measure to satisfy its retailer custom-

ers and consumers. This is a major 

responsibility. Customers are an indis-

pensable link between the Company 

and consumers. We owe it to them 

to listen carefully to their needs and 

deliver effective, responsive service 

that anticipates changes and supports 

customers’ profi tability.

To keep our commitment to consum-

ers, we make sure we go the extra 

mile to provide innovative, conveni-

ent products, backed by irreproach-

able standards of quality, safety and 

naturalness.

Good business practices

At Fleury Michon, good business prac-

tices are part of our corporate culture. 

Our employees share this mindset or 

acquire it informally on the job. It is 

deeply ingrained in our teams’ behav-

iour and habits.

Sustainable, profi table 
relationships

We have always seen long-term part-

nerships as the best way to establish 

sustainable, profi table relations. Our 

ethical approach seeks to maintain 

supplier dignity and avoid any type of 

economic dependency.

Responsible purchasing

Our purchasing managers are 

committed to setting up equitable part-

nerships. Although our specifi cations 

are very strict, we support suppliers 

in our different channels by providing 

assistance and expertise for imple-

mentation and tracking.

Fleury Michon engages 
with its sourcing channels, 
as here for the fl ax seed/
omega 3 line.

Fully sourced from 
responsible fi shing means 
specifi c working conditions 
for fi shermen and 
compliance with quotas 
for each species.

1

2

1

2
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A quality management 
system focused 
on continuous 
improvement
Fleury Michon’s ISO 9001 and IFS 

certifications illustrate its quality 

management system’s continuous 

improvement approach, aligned with 

the Company’s economic and societal 

challenges. To meet customer expec-

tations and comply with regulatory 

requirements, we make it our duty to 

ensure:

•     Food safety, by controlling bacte-

riological, physical, chemical and 

allergenic hazards through the 

Hazard Analysis Critical Control 

Point (HACCP) method, good hygiene 

practices and traceability at each 

stage of the process;

•     Superior taste and smell, by con-

trolling the quality and consistency 

of fi nished products; 

•     Quality service, both for products, 

by focusing on convenience and ease 

of use, and for customers, by main-

taining an optimal service rate;

•     Nutritional quality, by always tak-

ing consumers’ health into account;

•     An attentive approach to the chal-

lenges of sustainable development.

Fleury Michon offers 
the only surimi without 
polyphosphates, 
preservatives, artifi cial 
fl avouring, artifi cial 
colouring or sorbitol. 
The line-up also includes 
gluten-free, low-salt and 
high-omega-3 versions.

Continuous improvement 
in our daily work.

1

2

1

2
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Making nutritional balance an integral part of our strategy.

A nutritional approach 
for sustainable consumption

Fleury Michon actively committed to a 

nutritional approach back in 1999,

with the goal of improving consumers’ 

health, notably by focusing on the criti-

cal factor of nutritional balance. This 

commitment was made in compliance 

with the recommendations of France’s 

national health and nutrition program 

(PNNS).

In 2010, we signed a nutritional pro-

gress charter with the French Health 

Ministry outlining the following 

commitments:

•   Compliance with daily recommended 

allowances of macronutrients and 

micronutrients;

•   Controlled fat intake;

•   Elimination of additives, flavour 

enhancers, colouring agents and 

other artifi cial ingredients;

•   Optimised salt content;

•   Transparent, accessible nutritional 

information for each product.

For the 2010-2012 period, we specifi -

cally undertook to:

•   Lower the salt content of our pre-

pared meals, pork hams, poultry cuts 

and roasts by 6% to 10%;

•   Limit trans fats and eliminate hydro-

genated oils in our prepared meals 

and surimi;

•   Reduce saturated fats by 11.3% and 

eliminate palm oil in our prepared 

meals;

•   Place straightforward, compre-

hensive nutritional labels on all 

packaging and on our website (www.

fl eurymichon.fr);

•   Promote healthy eating habits and 

regular physical activity among our 

employees.
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France has very strict environmental 

laws, notably for food and beverage 

companies. Before a production site 

can be commissioned, it must receive 

special administrative approval from 

a regional environmental and land-

use planning department (DREAL(1)) 

after fi ling a request with a govern-

ment environmental protection agency 

(ICPE(2)).

We have taken a large number of 

measures to protect the environment 

around our plants, such as identifying 

sources of pollution and waste, regu-

larly measuring effl uent and deploying 

an effl uent optimisation plan.

Our environmental initiatives cover 

three main areas:

•   Prevention of pollution

• Sustainable resource use

• Environmental protection.

Stringent 
environmental regulations

(1) DREAL: Direction Régionale de l’Environnement, de l’Aménagement et du Logement.
(2) ICPE: Installations Classées pour la Protection de l’Environnement. 

Countryside near a Fleury Michon production unit in Vendée, France.

ENVIRONMENTAL AWARENESS
A key corporate concern. Environmental protection is a priority at Fleury Michon, and as such 
it is included in our sustainable development strategy. Through this strategy, we undertake to:
k  Develop our operations while limiting and controlling our environmental impact; 
k  Comply with stringent French and European regulations governing food and beverage 

companies.
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Prevention of pollution

Sustainable
resource use 

Management systems in the produc-

tion units are implemented in compli-

ance with ISO 9001 guidelines. The 

Company’s three core businesses 

– Prepared Meals, Prepared Seafood 

and Charcuterie – are certified (for a 

total of fi ve production sites), as is its 

supply chain platform.

All the production sites are working 

to reduce waste volumes by using 

raw materials and packaging more 

effi ciently. Each facility sorts its waste 

for appropriate recycling and recov-

ery (cardboard, paper, plastic, organic 

material, metal). The new system com-

missioned in 2010 to convert organic 

waste into methane has incerased 

recovery by separating plastic and 

cardboard packaging from the organic 

matter it contains. Given the nature 

of our operations, we are particularly 

vigilant about our effl uent releases. All 

the facilities in Vendée have their own 

treatment centres to ensure effective 

control over effl uent concentration.

In France, all our production sites 

track resource use and defi ne targets 

and action plans each year to optimise 

their consumption. These cover:

• Water

• Raw materials

• Packaging

• Direct and indirect energy.

Over the past fi ve years, water use as 

measured in litres per kilogram pro-

duced declined by 16%, while produc-

tion volumes continued to rise.

Since 2012, all of the measures taken 

concerning the different components 

in packaging have reduced packaging 

consumption by 1,760 metric tons. 

Stream near the production facilities in Pouzauges.

Preserving the environment is a critical priority for Fleury Michon.

RECYCLE

CARDBOARD BOX

DISPOSE

PLASTIC 
BAGS

REMEMBER 
TO SORT

TOGETHER WE CAN 
REDUCE THE 
ENVIRONMENTAL 
IMPACT OF 
PACKAGING

1,760 
metric tons 
of packaging not used 

thanks to a combination 

of eff ective measures
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Protection of 
biodiversity
None of the Vendée production facili-

ties is located in a protected area for 

biodiversity.

Fleury Michon is involved in a num-

ber of sourcing channels that promote 

biological diversity. The organic, Label 

Rouge and Bleu-Blanc-Cœur healthy 

foods channels pursue approaches 

that combine food safety, traceability, 

nutritional quality and attentiveness 

to consumers’ quality expectations. 

Organic farming focuses on the envi-

ronment and livestock well-being, 

while Label Rouge producers empha-

size know-how that guarantees prod-

ucts of superior quality.

The Bleu-Blanc-Cœur healthy foods 

association promotes vegetables and 

grains that offer nutritional advantages 

across the food industry.

Climate change mitigation
Greenhouse 
gas emissions 

Fleury Michon has carried out an 

assessment of the direct and indirect 

greenhouse gas emissions from energy 

use in its Vendée operations.

Between 2011 and 2012, emissions 

mirrored the increase in energy con-

sumption, which was proportional to 

the increase in volumes produced. 

Emissions per kilogram produced 

remained stable.

A fi eld of fl ax in fl ower in Vendée.
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A clear purchasing strategy designed to ensure food safety
•  Fleury Michon gives preference to French suppliers if they can meet the Group’s 

quality and volume requirements.

• Fleury Michon sources locally whenever possible.

• Fleury Michon gives preference to direct channels that avoid multiple intermediaries. 

• Fleury Michon does not make spot purchases.

Breeder-farmer

Meat processing plant 
covered by specifi cations 

and quality requirements

Integrated supplier French sales partner 
mandated by Fleury Michon 

and covered by specifi cations 

and quality requirements

Fisherman-processor French sales partner 
mandated by Fleury Michon 

and covered by specifi cations 

and quality requirements

PRODUCERS

SUPPLIERS

A demanding, 
formalised purchasing 
policy

•  Fleury Michon believes 
that quality and safety 
are instilled over the long 
term in partnership with 
selected suppliers and 
producers.

•  All purchases are 
sourced through specifi c 
channels.

•  Specifi cations formalise 
our quality, safety and 
traceability requirements.

Label Rouge
hams1973 Bleu-Blanc-Cœur

hams2002 Organic hams 
and prepared meals2004

Fleury Michon is committed 
to controlling quality 
from the source ingredient 
to the fi nished product.

Sourcing channels:
Fleury Michon’s 
purchasing 
strategy
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Quality 
and safety are 
non-negotiable

RETAILERS

CONSUMERS

The Fleury Michon model 
as seen through three 

strategic channels

Support for French-
origin beef and pork2008 Marine Stewardship Council-

certifi ed sustainable fi shing 2011 Fully sourced from 
sustainable fi shing2013

•  Daily sensory evaluations of raw 
materials and of all fi nished products 
before marketing.

•  More than 140,000 analyses each year 
in addition to offi  cial tests.

Quality control resources to match the challenges involved

•  6 people dedicated to quality/
purchasing.

•  A food analysis laboratory with 9 people.

•  151 days of audits at supplier sites 
in 2012.

•  Systematic visual checks, 
recorded and tracked from 
reception.

•  A traceability system that keeps 
a record across a product’s life.
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Business development & Social progress
A culture of collective well-being
Our human resources policy is clearly 

geared to fostering collective well-being 

within a corporate community that 

encourages fl at management structures, 

ongoing dialogue and the development 

of talent.

In developing this policy, Fleury Michon 

has for many years focused on achiev-

ing the right balance between busi-

ness growth and social progress. 

Maintaining the employability of each 

Fleury Michon team member is a 

major challenge, both now and for the 

future. Because we know that our peo-

ple are our greatest asset, our human 

resources policy is designed to:

•  Anticipate changes in job require-

ments and maintain employability 

through effective skills management;

•  Develop empowering flat manage-

ment structures that are uniform 

across the organisation, in line with 

the Group’s values;

•  Manage employee relations in accor-

dance with the Group’s policies and 

societal commitments;

•  Manage diversity and develop talent.

This system, shared by operations both 

in and outside France, is implemented 

in compliance with the Group’s val-

ues. Management consistently focuses 

on excellence in customer service, as 

defi ned by:

•  Mutual trust

•  Mutual respect

•  Continuous adaptability to change

•  Continuous dialogue

•  Sustainable focus on the collective 
interest.

Fleury Michon also promotes the 

development of employment and pro-

fessional training for employees of its 

fully-owned subsidiaries. The Group’s 

Italian and Spanish joint ventures 

share and implement the same human 

resources policies as Fleury Michon. 

Flat management is a basic building 

block of our corporate culture, with a 

focus on informative communication, 

availability and visibility.

SOCIAL AWARENESS
A community of people. “We reaffi  rm our mission as a Company built by people who take 
their responsibility seriously and care about the long-term general interest. At Fleury Michon, 
we believe that the mission of a corporate community is not just to sell profi table products or 
services. It is also to improve working conditions and be attentive to the interests of its partners 
and environment.”

Grégoire Gonnord
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Fleury Michon nurtures ongoing, high-

quality social dialogue to promote a 

harmonious work environment that 

supports the Group’s performance and 

contributes to employee engagement 

and well-being. The goal is to estab-

lish a constructive, lasting relationship 

with employees and their representa-

tives in order to reach agreements that 

satisfy all parties involved.

In 2011, all 3,242 employees in the 

Vendée units were asked to participate 

in an anonymous opinion survey. The 

results were analysed and announced 

in 2012, with each Department Head 

and Human Resources Correspondent 

presenting the data to their team in a 

specifi c meeting.

Employee responses  to  some 

100 questions allowed us to validate 

initiatives and identify expectations 

and areas for improvement. In the next 

three years, Executive Management 

and the Human Resources Department 

will focus on:

•  Building close day-to-day relations 

with the teams;

•  Making internal communication 

clearer and more cross-functional;

•  Considering how work will be orga-

nised in the future.

A commitment to
ongoing dialogue

80%
of employees responded to the survey

80%
said that their roles were well defi ned

65%  

said that the Company had a team spirit

88% 

said they “felt good” at Fleury Michon

63% 

said that it was “better to work at 
Fleury Michon than elsewhere”
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A fl at management 
structure
The priority of all our managerial initia-

tives is to nurture close relationships 

that facilitate discussion and teamwork. 

Our goal is to maintain a corporate 

community made up of employees who 

are skilled at what they do, motivated 

by their mission and proud to work at 

Fleury Michon.

To meet the strategic managerial chal-

lenges of the future, we have imple-

mented a plan called “Cap Compétences 

2015” that is designed to help each 

executive develop his or her talent 

through innovative, individualised 

training over the medium and long-

term. The plan’s goals are to:

• Prepare our executives and managers 

for ongoing changes in the Group’s 

operations;

• Identify executives’ competencies and 

aspirations;

• Devise career paths and development 

plans to motivate executives, enhance 

their professional profi les and build 

their loyalty;

• Manage the potential, talent and skills 

that the Group will be needing as it 

moves forward.

Fleury Michon encourages collabora-

tive projects, teamwork and coopera-

tion. This is one of the Group’s defi ning 

features. Among the various initiatives, 

profession meetings are an excellent 

example. The Group’s 20 major pro-

fessions (marketing, sales, R&D, IT, 

budget control, etc.) work closely with 

the Management Committee to:

• Enhance each profession’s oper-

ating performance by promoting 

convergence among the Group’s dif-

ferent businesses;

• Establish a fi ve-year outlook of each 

profession’s strategic challenges in 

line with the Group’s strategy.

1Managers, trainers and employees 
at a skills-qualifi cation seminar 

in Plélan-le-Grand.

Tutoring is of key importance 
at Fleury Michon.

2

(1) Vendée unit.

2.35%
staff  turnover 

in 2012(1)

Compared with an industry 
average of 7%.

1

2
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Preserving 
employees’ 
health
Fleury Michon’s people are at the 

centre of its strategy and vision. The 

Company takes all possible measures 

to preserve employees’ physical and 

mental health and ensure their safety. 

A comprehensive system has been set 

up to continuously improve workplace 

health and safety.

Open to all operators, administrative 

staff, managers and executives, the 

social services department supports 

employees and provides guidance 

on a large number of topics, includ-

ing supplementary health insurance, 

insurance coverage, disability benefi ts, 

home loans, home renovation, key 

deposits, etc. Employees with personal 

problems can also contact the depart-

ment for support and assistance and 

be assured of complete confi dentiality.

Social services: a specifi c 
feature of Fleury Michon

1 Movement and posture exercises at the 
Chantonnay Prepared Seafood facility.

Social services page in 
the Works Council brochure.

2

Health 

k  1 physician specialised 
in ergonomics

k  5 nurses

k  1 Human Resources Manager 
in charge of absenteeism 
and workplace health

k  1 Assistant Human Resources 
Manager in charge of 
psychosocial risks

Assistance

k  1 social service department with 
a 3-person team

k  2 Human Resources Managers 
in charge of personal development 
and coaching on gaining perspective 
and displaying managerial traits

k  1 external consultant in managerial 
assistance (psychological support, 
psychosocial risks, coaching, 
workplace well-being)

Safety 

k  1 Group safety 
coordinator

k  1 safety assistant 

k  1 safety manager 
at each facility

Health, Safety 
and Working Conditions 
Committee

k  1 cross-functional Health, Safety 
and Working Conditions Committee

k  1 dedicated Health, Safety and 
Working Conditions Committee 
at each facility

k  75 meetings in 2012

k  €3.5 million in spending 
on health, safety and working 
conditions in 2012

1

44

Service Conseil Social

Le service Conseil Social est en 
lien direct avec tout un réseau de 
partenaires (associations ou institutions).

Soucis financiers
Couple en difficulté
Alcoolisme
Violence conjugale
Ou toute autre situation mal vécue 
d’ordre personnel ou professionnel...

Sylviane CHENU       Mutuelle  02 51 66 32 66
Laurence COTILLON      Secrétariat  02 51 66 31 18
Michel GAUDUCHEAU    Responsable  02 51 66 31 22

L’équipe du service Conseil Social est à la disposition de tous : ouvriers, employés, 
encadrement aussi bien à Pouzauges Gare que sur l’ensemble des sites vendéens 
lors des permanences pour vous conseiller, vous accompagner, vous orienter… dans 
les domaines les plus variés :

Afin de respecter la vie de chacun, 
le Service Conseil Social est tenu au secret professionnel

ou tout simplement si vous éprouvez le 
besoin d’échanger, de faire le point. 
Vous pouvez aussi nous rencontrer 
pour toutes questions telles que :

  Mouilleron  Mardi  13h00 à 14h15
Montifaut Traiteur  Mercredi  13h00 à 14h15
Logistique  Jeudi  8h30 à  9h30
Chantonnay Charc.  Jeudi  11h00 à 12h00
TLM   Jeudi  13h00 à 14h15
Montifaut Jambons  Vendredi  13h00 à 14h15

A votre écoute du Lundi au Vendredi de 8h30 à 16h30 : 
au 02 51 66 31 18 ou anonymement au 02 51 66 31 22

Pouzauges Gare - du lundi au vendredi - de 8h30 à 16h30

Quel que soit votre 
projet ou votre diffi-
culté, n’hésitez pas à 
nous téléphoner :

Mutuelle
Prévoyance
Logement : recherche, accession à la propriété, 
amélioration de votre habitation, dépôt de garantie...
Médailles du travail
Arrêt maladie
Invalidité

1

2
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Each year, we defi ne an appropriate 

training plan to support change as part 

of our forward-looking management of 

jobs and skills.

The three main categories of training 

cover workstation skills qualifi cation, 

flat management techniques and 

safety.

Examples of specifi c 
training courses

• “Get to know Fleury Michon” for 

new recruits and other employees. 

Around 130 people completed the 

module in 2012. Each session of 

around 10 employees includes a clo-

sing address from a member of the 

Management Committee to create 

strong bonds and give the process 

meaning.

• Open discussion meetings, which 

were attended by 280 people in 

2012. In this module, 12 employees 

chosen by lottery have the opportu-

nity to discuss all types of topics with 

members of Executive Management 

or core business leaders. The dis-

cussions remain confi dential and no 

notes are taken.

• Tutoring, which is a key part of 

training at Fleury Michon, helping to 

professionalise the in-house trainers 

and ensure more effective onboar-

ding for new hires. Tutoring is also 

available for managers to promote 

successful integration and internal 

mobility.

• The “Garden of Knowledge” 

program, which is available to 

employees interested in refreshing 

their basic reading, writing and 

math skills. Ranging from 35 to 

150 hours, this program helps 

individuals regain confi dence and 

enhance their employability.

Supporting change
Learning, teaching and transmitting are what training is all about 

at Fleury Michon.

 2012  (1)

61,740
 hours of training, representing 
an investment of more than €3 million

1.2
courses per employee

19.5  

hours of training per person trained

67% 

 of employees participated 
in at least one training course

51 

tutors trained

(1) Vendée unit.

134 long-service awards in 2012(1).
In 2012, average seniority at Fleury Michon was 17 years and the average age was 43(1).
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Respect for people and their rights has 

been central to Fleury Michon’s values 

ever since the Company was founded. 

We signed onto the Global Compact 

and France’s Diversity Charter in 

2005 and endorsed the French anti-

discrimination authority’s Orange 

Paper in 2007, thereby formalising 

our commitment to respecting the 

fundamental values of human and 

labour rights.

Legislation in France and at the 

European level guarantees protections 

that go beyond the criteria established 

in Social Responsibility standard 

ISO 26000. To supplement and improve 

on the framework provided by the 

law, Fleury Michon and employee 

representatives negotiate Company-

wide agreements. These include:

• An agreement on gender equality;

• An agreement on working condi-

tions for seniors covering risk pre-

vention, health, strenuous positions 

and employment;

• Simulated hiring procedures in 

which applicants do not submit 

résumés but are hired on the basis 

of their skills rather than diplomas.

Respecting
rights & people

Fleury Michon 
participated in national 
disability week.

Disabled 

employees 

make up 8.7%
of the workforce

This is 2.7 points above the 
legally mandated rate of 6%.
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Reinforcement 
& 

Development

Operations in 2012

A uniform, continued growth trend 

W e achieved good sales results and 

expanded in each of our markets 

in 2012. Revenue from 

Fleury Michon brand products in French 

Supermarkets was up 9% during the year 

and 46% over the past fi ve years, confi rming 

the brand’s deep roots and validating 

the business’s strategic focus on innovation, 

quality and attentiveness to customer and 

consumer expectations. This growth has also 

brought us new customers and strengthened 

our ties with retailers. The International and 

French Eat-Out businesses achieved growth 

of 9% in 2012 and 37% over the past fi ve years 

and now represent 14% of consolidated revenue.
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The Fleury Michon model 
demonstrates its resilience

In a year shaped by economic crisis, 

fi nancial crisis, a crisis of confi dence 

and rising unemployment, France 

recorded zero GDP growth (versus 

1.7% in 2011) and a 0.7% decline in 

household spending.

The agri-food industry in particular 

was buffeted by commodity price 

pressure, sharper competition among 

retailers and consumer mistrust.

In this environment, Fleury Michon 

demonstrated once again its ability to 

generate growth in each of its strategic 

businesses:

• French Supermarkets up 6.9%

• International Operations up 6.8%

• French Eat-Out and other up 11.1%

These figures reflect a long-term 

growth trend as evidenced by the 

additional revenue of €200 million 

generated between 2008 and 2012.

2008-2012

€200 million 
in additional 

revenue

REVENUE
Steady, regular growth

Revenue (IFRS) in €m

2012201120102009200820072006200520042003

410.6 400.1

452.6
424.1

492.3 502.0
532.0

598.1

644.6

690.9

VOLUMES SOLD
Upward trend

Volumes sold (in metric tons)

2012201120102009200820072006200520042003

72,100

68,100

78,300

74,700

81,000

75,200

78,500

89,700 90,400
92,100

French 
Eat-Out and 

other 7%

International 
7%

French 
Supermarkets
86%

Contribution 
to total 
revenue
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Ability to generate additional revenue

The French Supermarkets business 

confirmed once again in 2012 its 

ability to generate organic revenue 

growth, with an increase of nearly 

€39 million.

In 2012, the Group achieved organic 

growth of €46 million, of which 83% 

came from the French Supermarkets 

business. This growth was led to a 

great extent by the Fleury Michon 

brand, which gained 9% during the 

year.

French Supermarkets 
Our primary growth driver 
and the brand’s showcase

(1) Kantar Worldpanel market share in value 12/2012 for all FMCG, all circuits: 
Fleury Michon 0.94% followed by the No. 2 brand with 0.91%.
(2) Kantar Worldpanel 12/2012.
(3) IRI market share in value 12/2012.

INDIVIDUAL PREPARED MEALS AND BOXED MEALS

29%  +6%

12%  +3%

6%  -10%

SURIMI 

25%  +1%

17%  -4%

PORK HAMS

20%  +8%

18%  +2%

POULTRY CUTS

45% =

4%  +8%

READY-TO-EAT CHARCUTERIE

Fleury Michon

No. 2 brand

No. 3 brand

Fleury Michon

No. 2 brand

Fleury Michon

No. 2 brand

Fleury Michon

No. 2 brand

Fleury Michon

No. 2 brand

37%  +9%

4%  +1%

MARKET SHARE (3)

83%
of additional 

revenue

French 
Supermarket 

revenue up 6.9% 
to €594.7m

2008-2012 

€162m
in additional 
revenue

86% of 
consolidated 
revenue
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The Fleury Michon brand 
Our strategy’s driving force

EXAMPLES 
OF RECENT 
INNOVATIONS

Generating profi table 
growth for customers 

Fleury Michon’s strength is its abil-

ity to deliver profitable growth to its 

customers. Market-leading brands 

have a responsibility to play a useful 

role alongside own brands, notably by 

focusing on the critical areas of innova-

tion and advertising.

The ability to renew a third 
of our recipes each year

Our R&D team of cooks and engineers, 

advised by master chef Joël Robuchon 

since 1987, renews 20% to 30% of our 

line-up each year.

Many years ago, we created a Scientifi c 

Committee made up of members from 

the fields of medicine, science and 

cooking. This Committee generally 

meets twice a year to discuss issues and 

refl ect on emerging trends in nutrition 

and health.

•  €537m in revenue from the 
Fleury Michon brand, up + 9%

•  No. 1 fresh self-service FMCG brand, 
with 0.94% market share in value(1)

•  Present in 76.3% of French households(2), 
286,000 new households added since 2011

•  362 million consumer units sold, 
up 6% from 2011

•  €168m in additional revenue 
between 2008 and 2012

(1) Kantar Worldpanel market share in value 12/2012 
for all FMCG, all circuits: Fleury Michon 0.94% followed 
by the No. 2 brand with 0.91%.
(2) Kantar Worldpanel 12/2012.
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1   Superior ham 
commercial.

2   Surimi print 
advertisement.

3   Print advertisement 
concerning the Team 
Europcar partnership.

4   Fleury Michon food 
both at the Festival 
de Poupet.

Advertising signature: 
enthusiast for good food

Advertising spend totalled a signifi cant 

€8.4 million in 2012. The lion’s share 

was devoted to television commercials 

in which our Passion for Good Food 

was illustrated through the passion and 

exacting standards of Fleury Michon 

chefs, symbolising the brand’s promise 

of superior taste, authenticity, natural-

ness and nutritional balance. Alongside 

these commercials, magazine advertise-

ments took an educational approach by 

highlighting the origins of our ingredi-

ents and Fleury Michon’s expertise in 

eliminating preservatives and additives 

and reducing salt and fat content.

Fleury Michon, partner of 
the Europcar professional 
cycling team

Our partnership with the Europcar 

professional cycling team gives us an 

exceptional opportunity to test our 

nutritional approach. Over the past 

fi ve years, these top-level professional 

athletes have gained real competitive 

advantage from the specifi c nutritional 

programme devised for each racer, the 

presence of three Fleury Michon chefs 

and our Espace Nutrition® travelling 

kitchen/restaurant – a fi rst in the world 

of sports. The partnership also provides 

additional publicity for Fleury Michon 

thanks to media coverage of the cycling 

events.

Reaching young 
consumers

To reach young consumers of boxed 

meals, Fleury Michon has participated 

in summer music festivals for the 

past two years. At dedicated stands, 

Fleury Michon volunteers are on hand 

to offer boxed meals to festival goers 

looking for a welcome change from 

sandwiches and hot dogs and create 

friendly ties that continue afterwards 

on social media. In 2012, more than 

half a million people attended the four 

festivals at which Fleury Michon was 

present.

1

2

3

4
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FRANCE

CANADA

SPAIN ITALY

SLOVENIA

CANADA

2006: Acquisition 
of Delta Dailyfood based 

near Montreal. Site extended 
in 2008.

SPAIN

2006: Creation of Platos 
Tradicionales, a joint venture 

with Martinez Loriente.
2008: Construction and 

commissioning of a 
production site.

SLOVENIA

2007 TO 2009: Acquisition 
of Proconi.

ITALY

2002: Creation 
of PFI, a joint venture 

with Beretta.
2011: Acquisition 

through PFI 
of Fres.Co, 

Italy’s leader in 
prepared meals.

EUROPE - EXPORT

Business Development
Our second growth driver
Heading into international markets
Revenue from international operations 

– both fully owned and joint ventures – 

exceeded €170 million in 2012 (€109 

million based on Fleury Michon’s 

interest). This compares with €15 mil-

lion in 2006.

International expansion 
of the Fleury Michon 
brand

The brand’s deployment in interna-

tional markets is based on the same 

principles as in France: passion for 

good food, innovation, safety, qual-

ity, attentiveness to customers and 

consumers and high-performance 

production facilities. Europe and 

Canada were the main focus of deploy-

ment initiatives in 2012, with:

• The launch of individual fresh pre-

pared meals and test introduction of 

surimi in Canada;

• Test markets for individual fresh 

prepared meals in Norway, Poland 

and Slovenia.

TOTAL BUSINESS VOLUME 

OF EACH SUBSIDIARY

21%
Canada

26%
Spain

46%
Italy

2%
Slovenia

5%
Other

€172.2m up 30.2%

Signifi cant business growth in Italy
The integration of Fres.Co and the extension of the Viva La Mamma brand to sauces, 
salads and other new prepared meal categories signifi cantly expanded the Italian joint 
venture’s business.
This stronger position in the Italian prepared meal market, backed by revenue of almost 
€80 million in 2012, lends real credibility to PFI-Fres.Co’s leadership ambitions.
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Room Saveurs strengthens 
its No.1 ranking in France 

In an unfavourable economic environment, Room 

Saveurs increased its revenue by 17% in 2012, 

building on a 30% rise in 2011.The upward trend 

was seen across all lines as the number of deliv-

ered meals rose 25%.

This performance is attributable to Room Saveurs’ 

broad and deep line-up (regularly refreshed), 

assertive sales approach, quality products and 

punctual service, as well as the introduction of 

the Cojean brand in the fall.

Grégoire Gonnord and Joël Robuchon 
celebrating 25 years of partnership 
in January 2013.

The Cambrai facility.

1

2

Other 2012 highlights

An 8th production site 
in France

The Cambrai facility was commis-

sioned in early November 2012 to help 

Fleury Michon meet growing demand 

for pork ham. In its current confi gura-

tion the dedicated facility will produce 

10,000 metric tons of pork ham at 

full ramp up. The workforce, already 

totalling more than 50 employees 

in November 2012, rose to 90 three 

months later.

25 years of partnership 
with Joël Robuchon

Here’s a recipe for guaranteed success: 

take a leading French food brand that 

is “enthusiast for good food” and the 

chef with the most Michelin stars in 

the world; add a generous helping of 

creativity, a pinch of excellence and 

25 years of satisfaction in a job well 

done; mix with plenty of authenticity, 

warmth and conviction, and you will 

get a unique partnership that has con-

sistently helped to create high-quality 

products for all budgets.

1

2
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Balance sheet
continued improvement
The year was shaped by increases in 
net profi t and margin and improved 
fi nancial ratios.

Net debt was reduced by €15 million 
and free cash flow was positive, at 

€23.4 million. Cash fl ow improved by 

€11 million over the year.

Looking forward to 2013, in an eco-
nomic environment that offers very 
little visibility, Fleury Michon will 
strengthen the Fleury Michon brand’s 
position in French supermarkets and 
continue to develop its business out-
side France.

Up 38%
Net profi t

 

1.31  net debt/EBITDA 
in 2012

1.53 net debt/EBITDA in 2011
 

Up 138 bp
Operating margin

Down €15m
Net debt

Up 44%
Operating profi t 

2012/2011
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Consolidated 
balance sheet
At 31 December 2012 (IFRS)

Consolidated equity 167,514 161,234

Share capital 13,383 13,383

Additional paid-in capital 13,417 13,417

Reserves and retained earnings 122,685 121,262

Profi t for the period 17,901 13,045

Non-controlling interests 128 127

Non-current liabilities 167,508 146,745

Long-term provisions 21,318 13,034

Long-term borrowings 134,403 116,725

Deferred tax liabilities 5,108 9,503

Other non-current liabilities 6,680 7,483

Current liabilities 212,708 201,687

Short-term provisions 3,166 137

Short-term borrowings 44,890 46,407

Trade payables 92,875 92,786

Other payables 71,776 62,356

TOTAL EQUITY AND LIABILITIES 547,730 509,666

in thousands of Euros 31 December 2012 31 December 2011

Non-current assets 294,607 280,084

Goodwill 48,685 48,649

Intangible assets 2,881 2,484

Property, plant and equipment 211,515 199,515

Non-current fi nancial assets 16,961 12,118

Investments in associates 13,142 15,833

Deferred tax assets 1,424 1,486

Current assets 253,123 229,582

Inventories and work in progress 60,157 57,232

Trade receivables 85,526 86,192

Other receivables 20,983 30,127

Current fi nancial assets 140 1,055

Cash and cash equivalents 86,317 54,976

TOTAL ASSETS 547,730 509,666

ASSETS

EQUITY AND LIABILITIES
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Consolidated 
income statement 
At 31 December 2012 (IFRS)

in thousands of euros 31 December 2012 31 December 2011

Revenue 690,958 644,592

Materials cost of sales -331,752 -316,564

Employee benefi ts expense -175,891 -165,959

External costs and other operating income and expenses - net -100,655 -94,668

Taxes other than on income -13,015 -11,205

Depreciation, amortisation and provisions -30,482 -30,267

Change in work in progress and fi nished product inventories 1,124 -1,686

Recurring operating profi t 40,286 24,243

Other income and expenses - net -3,321 1,321

Operating profi t 36,965 25,564

Income from cash and cash equivalents 1,705 816
Finance costs - gross -3,661 -3,120

Finance costs - net -1,956 -2,304

Other fi nancial income and expense - net -1,013 -606

Income tax expense -13,947 -10,245

Share in profi ts and losses of associates -2,147 632

Net profi t 17,901 13,042

Attributable to owners of the parent 17,901 13,045
Attributable to non-controlling interests 0 -3

Earnings per share (in euros) 4.08 2.97
Earnings per share excluding treasury stock (in euros) 4.39 3.15

Fleury Michon • 2012 Annual Report • 53



Consolidated statement of
changes in equity 
At 31 December 2012 (IFRS)

in thousands of euros

Share 
capital

Additional 
paid-in 
capital

Treasury 
stock

Reserves 
and 

retained 
earnings

Equity 
attribut-
Able to 

owners of 
the parent

Non-
controlling 

interests

Total

at 1 January 2011 14,017 19,043 -13,553 133,457 152,964 126 153 090

Net profi t for the period 13,045 13,045 -3 13,042

Other comprehensive income 
(loss)

-143 -143 4 -139

Comprehensive income 12,902 12,902 1 12,903

Capital transactions -635 -5,626 -6,261 -6,261

Purchases and sales 
of treasury stock

5,171 100 5,272 5,272

Dividends paid during the year -3,770 -3,770 -3,770

Changes in Group structure

Other 

At 31 December 2011 13,383 13,417 -8,382 142,690 161,107 127 161,234

Net profi t for the period 17,901 17,901 0 17,901

Other comprehensive income 
(loss)

-6,416 -6,416 1 -6,415

Comprehensive income 11,485 11,485 1 11,486

Capital transactions

Purchases and sales 
of treasury stock

-1,327 -149 -1,475 -1,475

Dividends paid during the year -3,730 -3,730 -3,730

Changes in Group structure

Other

At 31 December 2012 13,383 13,417 -9,709 150,295 167,386 128 167,514
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Consolidated statement of
cash fl ows
At 31 December 2012 (IFRS)

in thousands of euros 31 December 2012 31 December 2011

Cash fl ows from operating activities

Net profi t 17,901 13,042

Depreciation, amortisation and provisions 31,624 27,752

Other non-cash income and expense items 37 -93

Net (gains) and losses on disposals of assets 902 156

Share in (profi ts)/losses of associates 2,147 -633

Cash fl ow after fi nance costs - net and income tax expense 52,611 40,226

Finance costs - net 1,956 2,304

Income tax expense (including deferred taxes) 13,947 10,245

Cash fl ow before fi nance costs - net and income tax expense 68,514 52,774

Income tax paid -12,087 -8,251

Change in operating working capital 12,698 -15,334

Net cash provided by operating activities 69,125 29,188

Cash fl ows from investing activities

Acquisitions of property, plant and equipment and intangible 
assets

-30,585 -50,663

Proceeds from the disposal of property, plant and equipment 
and intangible assets

293 811

Acquisitions of fi nancial assets -5,152 -16,389

Proceeds from the disposal of fi nancial assets 141 61

Dividends paid by associates 439 0

Eff ect of changes in Group structure 0 0

Net cash used by investing activities -34,864 -66,180

Cash fl ows from fi nancing activities

Purchases and sales of treasury stock - net -1,325 -1,188

Dividends paid -3,730 -3,770

Proceeds from new borrowings (including fi nance leases) 35,661 66,645

Repayments of borrowings (including fi nance leases) -29,654 -28,270

Interest paid - net -1,956 -2,304

Net change in employee profi t-sharing reserve 422 201

Net cash provided/(used) by fi nancing activities -583 31,315

+/- Impact of change in exchange rates 93 1

Change in cash and cash equivalents 33,771 -5,676

Cash and cash equivalents at beginning of year 46,727 52,402

Cash and cash equivalents at end of year 80,498 46,727
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Statement of 
comprehensive income 
At 31 December 2012 (IFRS)

in thousands of euros 31 December 2012 31 December 2011

Net profi t 17,901 13,042

+/- Eff ect of translating foreign operations 219 92

+/- Fair value adjustments to cash fl ow hedges -3,098 681

+/- Actuarial gains and losses on defi ned benefi t pension plans(1) -7,030 -1,169

+/- Fair value adjustments to available-for-sale fi nancial assets 12 14

+/- Share of other comprehensive income of associates -146 116

+/- Taxes on other comprehensive income 3,628 126

Other comprehensive income -6,415 -139

Comprehensive income 11,486 12,903

Attributable to owners of the parent 11,485 12,902

Attributable to non-controlling interests 1 1

(1)  Of which €3,332 thousand from the application of IAS 19 Revised concerning past service costs arising from the application 
of the charcuterie industry’s amended collective bargaining agreement, which came into force on 1 February 2011.
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k  Monthly trading volume: 18,500 shares

k  High: €40.10 Low: €28.38

k  Dividend: €1.20 per share paid on 21 June 2013

k  Shares outstanding: 4,387,757
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Fleury Michon
CAC Mid & Small

CAC MID & SMALL INDEX

k  Fleury Michon shareholders 
may send their questions to: 
questions.ecrites@fl eurymichon.fr

k  For all other investor information,
please e-mail your query to: 
infos.fi nances@fl eurymichon.fr

2012 revenue 29 January

2012 fi nancial results 15 April 

First-quarter 2013 revenue 15 April 

Annual General Meeting 13 June

First-half 2013 revenue 25 July 

First-half 2013 fi nancial results 29 August

Third-quarter 2013 revenue 24 October

2013 Investor Calendar

2012 Investor  
Scorecard

Treasury 
stock 

7.6%

Public 

20.2%

Family

67.7%

Employees 

4.5%

Shareholder structure 
at 31 December 2012



Thank you
for taking the time to get to 

know us better and share our 
Passion for Good Food.

2012 ANNUAL REPORT 2012 REGISTRATION 
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Registration 
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Fleury Michon
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These documents may be downloaded at
www.fl eurymichongroupe.com




