
Helping people  
eat better  
every day

2014  ANNUAL REPORT



01 Profile 
02 Challenges 
04 Our Project
06 Message from the Chairman
08 Message from the Chief Executive Officer  
10 Overview 
12 Facts and Figures for 2014 

HELPING PEOPLE EAT BETTER EVERY DAY  
16 The Fleury Michon Brand 
An integral part of our strategy, the Fleury Michon brand 
makes us more competitive and cohesive

18 Innovation and Inventiveness are inherent 
to our corporate culture

22 International Development 
Offering opportunities for both innovation and growth

24 Human Capital promoting our corporate project every day 
throughout the Company

26 Production Resources to match our ambitions

27 Sourcing Channels 
A factor for progress and competitiveness and a source  
of innovation

30 Nutrition
A nutritional approach initiated in 1999, designed to support 
a sustainable diet

14 | STRATEGY 

PROVING THAT A FOOD COMPANY CAN BE SUCCESSFUL  
AND RESPONSIBLE
36 Corporate Governance 
40 Corporate Culture 
44 Corporate Commitments

34| OUR COMPANY 

STRENGTHENING OUR LEADERSHIP IN OUR HISTORICAL MARKETS  
AND DEVELOPING OUR GROWTH DRIVERS IN FRANCE AND ABROAD
54 Group Operations
58 French Supermarkets 
60 International Operations
62 Services

52 | OPERATIONS IN 2014

STAYING FOCUSED ON LONG-TERM GROWTH WHILE IMPROVING  
OUR BALANCE SHEET
66 Responsible Financial Strategy
67 Financial Statements
72 Investor Scorecard

64 | FINANCIAL DATA

2014 ANNUAL REPORT

SPOTLIGHT ON INNOVATION

19 N°1  #venezverifier Hashtag 
Campaign 

31 N°2 Coaching to Slim Down
32 N°3 Poultry Cuts
47 N°4  Rolling Out a One-of-a-

Kind Corporate Project
55 N°5 Le Tradition Ham
56 N°6 Office Catering



1Helping People Eat Better Every Day        

381
MILLION CONSUMER  
UNITS SOLD  
PER YEAR UNDER THE  
FLEURY MICHON BRAND

BRAND IN MARKET SHARE  
IN THE SELF-SERVICE  
CHARCUTERIE/PREPARED 
MEALS SECTION

Founded in 1905, Fleury Michon is a medium-sized producer of fresh 

prepared meal products for everyday eating both in France and in 

international markets. Its corporate culture focused on “a passion for 

good food”, coupled with its ability to understand what consumers want 

today, have made Fleury Michon one of France’s leading food brands.

Through its corporate project to help people eat better every day, 

Fleury Michon affirms its vision for the future and its status as a brand 

and Company. This project, founded on a culture valuing people, 

trust and progress, represents a real commitment that guides the 

actions of all of the Group’s employees day after day.

8 countries 

WHERE  
FLEURY MICHON  
IS PRESENT

Profile

N°1



A growing awareness of the role diet 
plays in health and society
Today, consumers realise that the 
quality of what they eat has a direct 
impact on health, life expectancy 
and the quality of life in later years. 
Increasingly, they are sensitive to so-
cietal and environmental issues and 
understand that their food choices 
have consequences not only on the 

quality of their diet but also on the state of the economy, working 
conditions and respect for the environment.

The need for proof and transparency 
 They want to know what’s in the product.

Although the quality of our food has never been better, consu-
mers are increasingly apprehensive and doubtful. This is re-
flected in the deep suspicion generated to a great extent by the 
food scandals that have made headlines over the past few years.
 

Consumers feel that they have been deceived. Amid the succes-
sion of scandals, the discrepancy between image and perceived 
reality is growing. Studies confirm that, having lost confidence, 
consumers are increasingly preoccupied and in need of infor-
mation and proof with regard to food safety, sourcing channels, 
traceability, farming and livestock raising practices, recipe 
ingredients, etc.

 They want a safe, high-quality product made by  
a responsible company.
In addition to food safety issues, environmental and societal 
challenges are making consumers more demanding. An in-
creasingly large number of shoppers want more details about 
the products they are buying, such as who made it, and under 
what conditions. They want to know if the company is fulfilling 
its responsibilities to all stakeholders and its environment. They 
want to be sure that a company’s advertising and information 
are consistent and aligned with reality – in short, that it truly 
walks the talk.
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Consumers are more involved 
in what they eat and are seeking 
direction

Challenges

THE FIVE MOST IMPORTANT CHALLENGES AS SEEN BY FRENCH CONSUMERS (1) 

Ensuring the safety  
of consumers  

and employees

Maintaining or increasing 
the company’s workforce

Reducing and managing 
waste, especially  
hazardous waste

Sharing created value fairly Participating in host 
communities, helping  

to reduce CO2 emissions

(1) December 2014 survey of 1,032 people representative of the French population, carried out by Opinion Way on behalf of Institut RSE.

39% 37% 37% 32% 22%



Being able to eat how,  
when and where you like
Over the last several decades, the 
desire to save time, gain in freedom 
and reduce constraints has played a 
major role in changing eating habits, 
notably with increasingly de-struc-
tured meals and the concurrent de-
velopment of «on the run» solutions. 
Consumers want to be able to buy 
and eat when they want, how they 
want and where they want. 

The trend is gaining speed under the dual influence of changing 
lifestyles and the digital revolution. Consumers always want more 
time, more convenience and more innovation. This deep-running 
current has led to the emergence of:
  New distribution channels: drive-through pick-up, online 
orders, joint-buying organisations, direct sale by local 
producers, etc. 

  A new generation of consumers who are quick to give their 
opinion, make suggestions and seek out products that meet 
their most specific expectations. As in other industries, this 
trend will prompt producers to develop product concepts that 
serve this demand for customisation.

The pursuit of dialogue and the desire to have an influence  
on the product
Digital resources play a leading role in the changing relations 
between consumers, on one hand, and brands and companies, 
on the other. Information is circulated immediately and reaches 
a great number of people.
With social networks, forums, petition or suggestion platforms, 
consumers have the opportunity to establish a personalised re-
lationship with a brand or company. More and more consumers 
want to make their voices heard and give an opinion that can be 
instantly shared by a vast number of web users.
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The challenge for brands is  
to build the relationship together 
with all stakeholders
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Dialogue with all 

our stakeholders

Make  
a Fleury Michon 

purchase  
a commitment

SharingNaturalness

Creativity

Together
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OUR PROJECT

Pleasure
Transmission

Convenience

  Involve our 
sourcing 
channels  

in innovation

HELPING PEOPLE EAT 
BETTER EVERY DAY



6 Fleury Michon  2014 Annual Report

Message  
from the Chairman

Today, people are concerned about the quality of what they 
eat. They want to know where the raw materials came from, 
what the product is made of and how large of an environmental 
footprint was left behind. They are worried about the impact 
on their health and the ethics of companies operating in the 
food industry. Fleury Michon’s corporate project is focused on 
addressing these key concerns.
Through our acts, initiatives and transparency, we want to help 
consumers feel confident once again about the food they eat 
every day. Because yes, it is possible to produce large volumes 
without sacrificing product and sourcing channel quality. Yes, it 
is possible to be a major food company and maintain a crafts-
man’s demanding commitment to excellence and superior 
workmanship. This is the meaning behind our corporate project, 
as expressed by our two key ambitions:
  “Helping people eat better every day”.
  “Demonstrating that another food industry model is possible”.

A responsible approach to our profession
At Fleury Michon, this vision of quality and a responsible ap-
proach are not something new. The Company has been driven 
by a commitment to using the best raw materials and making 
the best products since it was founded by Félix Fleury and Lucien 
Michon in 1905. Similarly, we have a long tradition of corporate 
social responsibility and respect for our workforce. Today, howe-
ver, we want to go even farther in this responsible approach to 
our profession. We want to dialogue with all our stakeholders 
to improve industry practices.
Ultimately, with everyone’s input, we want to take these practices 
and the entire food industry’s image to a higher level.

Walking the talk with #venezverifier 
Our initiatives with surimi illustrate what can be done in this 
area and point to what we hope to achieve in the years ahead 
as concerns progress and innovation. To dispel widespread 
doubts about the quality of surimi as a product, we chose to 
make sure that our recipes and supply sources were 100% 
responsible. We invited reporters and consumers to come 
see for themselves how white hake and pollock are fished 
in Alaska and how surimi sticks are made at our production 
facility in western France. The results of this transparency 
campaign surpassed our highest expectations. #venezveri-
fier’s success shows that we made the right choice. It’s our 
job here at Fleury Michon to bring trust back to the table.

Our mission:  
bringing trust back to the table

GRéGOIRE GONNORD
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Expanding our horizons with services
Our focus on helping people eat better every day fits into a larger 
vision that includes services. For this reason, we are developing 
new services that enhance our know-how alongside our role as 
a producer. Examples include the delivery of ultra-fresh meals 
to businesses and homes, special food services for hospitals 
and, since 2014, a programme of individualised coaching called 
«Très bien merci» to slim down with a smile.

Our strategic path to long-term growth 
In deploying our project, we are concentrating on the following 
ambitions and principles:  
 Focus on the long term in a uniting, respectful and mutually 

supportive approach.
 Use the best supply channels and ensure their transparency.
 Become France’s favourite food brand and Company. This 

means creating shared experiences that reflect the strength of 
our sincere commitment.
 Keep our historic professions in step with today while exploring 

new markets for tomorrow. Be the most innovative player in 
the market, notably by speeding our developing in services and 
digital offerings.
 Achieve a sufficient level of profit, primarily reinvested in the 

Company, to finance our growth and control our future.

An exciting new chapter begins 
The positive feedback for our recent initiatives from consumers, 
suppliers and other stakeholders shows that we are on the right 
track. Through our convictions and our actions, we have made 
Fleury Michon the most credible food company for promoting 
the message of «eating better every day». This is an enormous 
and exciting task that we will carry out successfully, together.
I would like to thank all our team members for their daily involve-
ment and unfailing commitment to our project. I would also like to 
thank all of our stakeholders, consumers, customers, suppliers 
and shareholders for making this collective adventure possible.

THE CHAIRMAN:

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

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

 Represents the Board  
of Directors in dealing with  
third parties.
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Message  
from the Chief  
Executive Officer

A confirmed shift in consumer behaviour 
Increasingly, consumers think twice about their buying choices. 
Squeezed by the economic crisis, they find themselves making 
trade-offs between price and a model focused on healthy ea-
ting that favours quality over quantity. Pollution, waste and a 
brand’s attitude towards corporate social responsibility are also 
important factors.
The lowest price brands’ shrinking market share, mirrored to 
a lesser extent by private labels, reflects this trend, which has 
benefited national brands that seem to be perceived as better 
equipped to meet expectations concerning quality, food safety, 
balanced diet, innovation, local products and transparency. 

A project that takes us outside the box 
In this situation of profound change, all of our energy is focused 
on implementing our corporate project of helping people eat 
better every day and, more broadly, of changing people’s percep-
tion of the food industry. We are fully aware that this ambitious 
project takes us outside the box and that we will need to work 
with all our stakeholders to make it a reality.

A new dimension to collaboration
Because we believe that a spirit of sharing and collaboration is 
one of the keys to progress, we have chosen to go even farther 
in this approach with all of our stakeholders:
  With employees, by involving them in a way that few companies 

do in the construction and deployment of our corporate project.
 With consumers, by setting up a digital platform to promote 

dialogue and engage in a conversation that allows individuals 
to develop a special relationship and help us improve existing 
products and maybe even create new ones.
 With food retailers, by taking their expectations and needs into 

account even more fully as concerns shelf organisation and 
management, innovation and services.
 With suppliers, by involving them more closely in our strategy 

of innovation and continuous improvement in product quality. 
 With our other stakeholders, including NGOs, researchers and 

academics.

Driven by our corporate project,  
business continued to grow  
in a difficult environment

RéGIS LEBRUN 



A new organisation
We have modified our organisation to reflect our desire to 
promote a collaborative approach. In practical terms, this has 
meant shifting from a logic of separate businesses (Charcuterie, 
Prepared Meals, Prepared Seafood, Logistics, and International 
Operations) to a greater emphasis on cross-functional missions. 
Aside from the quest for synergy, this new organisation is helping 
us make Fleury Michon more competitive and united. 

2014: A mixed, but generally positive year 
In a particularly unfavourable economic environment in France, 
we achieved mixed results during the first half due to lower 
volumes and less widespread distribution.
However, a much more favourable second half allowed us to end 
the year with an increase in revenue.
While all Fleury Michon-brand businesses enjoyed growth in 
France in 2014, the «venez vérifier» campaign in surimi drove the 
most spectacular rise in sales and brought in new consumers.

This performance shows that we know how to adapt and antici-
pate changes in our environment. It also shows that consumers 
continue to trust the Fleury Michon brand and that our food 
retailer customers have confidence in the Company, its impro-
vement approach and its focus on creating lasting partnerships. 
Lastly, this performance is especially encouraging because we 
were able to continue defending the key concept of value, which 
means we are in a position to invest, innovate and drive progress.

Outside France, although we are not yet meeting our expectations 
in Canada, initiatives taken over the past few years to reorganise 
in our two largest markets – Italy and Spain – have produced 
results. Our growth in countries with still fragile economies pro-
vides tangible proof that our model can be successfully exported.
 

We are fully confident in the outlook for 2015. Backed by our 
powerful project and latest results, we will continue to stren-
gthen and expand our positions in France and in all of our host 
countries.
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Message  
from the Chief  
Executive Officer

THE CHIEF EXECUTIVE 
OFFICER:

 Is responsible for managing 
the Company effectively and 
implementing its strategy.

 Leads the Executive Committee 
and Management Committee.

 Has the broadest powers to 
act in the Company’s name in all 
circumstances.

 Is the Company’s spokesperson.
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Organisation

Grégoire Gonnord 
Chairman of the Board of Directors

Régis Lebrun 
Chief Executive Officer

Raymond Doizon 
Chief Operating Officer

CROSS-FUNCTIONAL DEPARTMENTS SERVING THE GROUP’S STRATEGY

Administration and Finances  Jean-Louis Roy

Human Resources  Peggy Kerjean

Strategic Marketing  David Garbous

International Marketing  Julien Fournier

Production  Gérard Soulard

Information Systems  Stéphane Lopez

Florence Rouy
Director 

Overview of 2014

92,300 99.5 %
TONNES SHIPPED

ORDER PROCESSING 
AND PREPARATION 

SERVICE RATE IN FRANCE

GOVERNANCE

SUPPLY CHAIN

CROSS-FUNCTIONAL DEPARTMENTS

MILLION  
IN REVENUE

€707,1 

* 3,783 
EMPLOYEES*
 
* Permanent and temporary employees  
at 31 December  2014 

PRODUCTION SITES INCLUDING  
7 OUTSIDE FRANCE

15
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FRENCH SUPERMARKETS  Raymond Doizon

87 % OF 
CONSOLIDATED 
REVENUE

FLEURY  
MICHON 
BRAND

92% FRENCH SUPERMARKETS REVENUE
98% BRAND AWARENESS
77.6% PENETRATION RATE

SELF-SERVICE
CHARCUTERIE 

Alex Joannis
Chief Executive Officer

PREPARED
SEAFOOD

PREPARED
MEALS

PORK HAMS 
POULTRY CUTS 
READY-TO-EAT 
CHARCUTERIE

SURIMI INDIVIDUAL  
PREPARED  
MEALS 

MEAL BOXES

INTERNATIONAL OPERATIONS   
Régis Lebrun

SERVICES   
Régis Lebrun

6% OF CONSOLIDATED REVENUE 7% OF CONSOLIDATED REVENUE

DELTADAILY FOOD
Canada - prepared dishes
PROCONI
Slovenia - prepared dishes
PIATTI FRESCHI ITALIA*
Italy – prepared meals
PLATOS TRADICIONALES*
Spain – prepared dishes and roasted meats

ROOM SAVEURS
Ultra-fresh delivered meals 
Brands: Fauchon, Flo Prestige, 
RoPerta, Pleine Nature, Pick, etc.
AIRLINE CATERING
Frozen prepared meals
MEAL SOLUTIONS FOR HEALTHCARE 
FACILITIES  Frozen prepared meals

* Joint-ventures not consolidated in Group revenue.

N°1
N°1

N°1
N°3

THE THREE BUSINESS SEGMENTS

Gérard Chambet
Chief Executive Officer



Facts and figures for 2014

€567,2 m

REVENUE  
Average annual growth  
2010-2014  4.7%

381
CONSUMER UNITS  
sold in France

206 million in 2003

77.6 %
PERCENTAGE OF FRENCH 
HOUSEHOLDS
Source: Kantar World Panel end-2014

Mi
llio

n

15
PRODUCTION UNITS  
8 in France, 7 outside France

99.5 %
SERVICE RATE 
France

Certifications

ISO
9001 / 22000 / 50001 / IFS
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PRODUCTION AND LOGISTICS RESOURCES

THE BRAND

THE GROUP

€707,1 m

REVENUE
Average annual growth 
2010-2014  3.4% REVENUE BY BUSINESS

3,783
EMPLOYEES
France 3,408 
International 375  
Headcount at 31 December

4.0 %
OPERATING MARGIN 
Annual average 2010-2014
4.4%

2.5 %
NET MARGIN 
ANNUAL AVERAGE 2010-2014 
2.4%

Services  
and 

other 

7%

International 
Operations* 

6%
French 
Supermarkets 

87%

* Consolidated 
companies



€38.7 m

REVENUE 
Up  14.5%

REVENUE 
BY BUSINESS

ROOM SAVEURS :

  Continue to develop business 
CATERING :

  Increase business volume with 
 existing customers
  Seek new airline companies

RESTAURATION :

  Develop the business for healthcare 
facilities

French Eat-Out 

16%
up 7.5%

Catering

20%
up 23.7%

Room Saveurs 

64%
up 13.8%

Fleury Michon Brand
SELF-SERVICE  
CHARCUTERIE
Source: IRI Market share in value end-2014

Fleury Michon Brand
INDIVIDUAL PREPARED 
MEALS
Source: IRI Market share in value end-2014

Fleury Michon Brand 
SURIMI 
Source: IRI Market share in value end-2014
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LE PôLE GMS FRANCE

INTERNATIONAL OPERATIONS

SERVICES

REVENUE BY REGION

€112.0 m

TOTAL REVENUE  
from all international  
operations up 4.0%. 100% of 
fully-owned businesses and 
based on Fleury Michon’s 
interest for joint ventures

310
POPULATION 
Aggregate population  
of Fleury Michon  
host countries

Mi
llio

n

Norway 

1%
+++

Italy 

41%
up 12.7%

Slovenia

4%
down 5.1%

Spain

24%
up 10.9%

Canada 

23%
down 
15.1%

Export 

7%
up 11.3%

N°1 N°1 N°1

%
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HELPING PEOPLE EAT BETTER EVERY DAY

STRATEGY
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24 Human capital
promoting our corporate 
project every day, throughout 
the company

26 Production resources  
to match our  
ambitions

22 InternatIonal  
       development  

 
Offering opportunities for 
both innovation and growth

18 InnovatIon
and inventiveness 
are inherent to our 
corporate culture

19 N°1 #VENEZ VERIFIER hashtag campaign 
31 N°2 Coaching to slim down 
32 N°3 Poultry cuts

 SPOTLIGHT ON  INNOVATION

16 the brand
An integral part of our strate-
gy, the Fleury Michon brand 
makes us more competitive 
and cohesive

27  Sourcing
channels 

A factor for progress 
and competitive-
ness and a source 
of innovation

30 nutrItIon 
An approach 
initiated in 1999, 
designed  
to support  
a sustainable diet
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STRATéGIE

The brand 
An integral part of our strategy, 
the Fleury Michon brand  
makes us more competitive  
and cohesive
The climate of distrust generated by a variety of scandals, 
combined with greater demand for information intensified by 
new technologies have changed consumer behaviour. When 
choosing products, more and more consumers consider not 
only the brand but also the company behind the brand. They 
are buying more than just a finished product; they are buying 
an entire ecosystem that takes into account «how the product 
was made».

If a brand wavers, the whole company is weakened. Similarly, if 
a company is touched by scandal, the brand immediately feels 
the consumer backlash.
In our case, a breakdown analysis of the Group’s entire business 
shows that Fleury Michon-brand products make by far the larg-
est, and therefore most vulnerable, contribution to overall value.
The Fleury Michon brand, which enjoys a positive image and a 
high level of trust among consumers and food retailers, signifi-
cantly contributes to the company’s competitiveness. It therefore 

makes sense that our corporate brand 
is an integral part of our entire strategy.
In light of the brand’s vital importance, 
and to prepare the future, we have de-
veloped a brand platform that is closely 
linked to the Company and its corporate 
social responsibility. This platform pro-
vides a foundation that ensures consist-
ency and alignment between what we 
say and what we do, as well as between 
the brand and the Company.

At the centre of this platform, our new corporate project is taking 
shape, based on two key ideas: driving progress in our business 
and demonstrating that a different food company model, bene-
ficial for all, is possible.
  Fleury Michon offers a nearly unrivalled array of products, 
covering numerous eating situations, both during and outside 
of mealtime.
  Having the same brand name for the product and the Company 
is a strength in a climate of shrinking consumer confidence 
and a growing demand for information. Behind the brand, 
consumers are seeking a quality product but also need to be 
reassured as to how the Company manages all of its sourcing 
channels and more generally, its corporate social responsibility.

STRATEGY | THE BRAND
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iscovery • Experience

  A three-pronged commitment: social, societal, environmental 
  Buying Fleury Michon, a responsible act

FLEURY MICHON PRODUCT PROFILE 

+ 
MEANING
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    2 

nd MOST 
PURCHASED 
FOOD BRAND  
IN A LEAGUE  
OF GIANTS 

FLEURy MIChON TOP FIVE  
FOOD BRANDS 

SALES 
VALUE (1) GROUP

WORLD-WIDE 
SALES 
(IN € BILLIONS) COUNTRY 

1 COCA COLA 1 311 COCA COLA 38

2 fleury michon 887 independanT company 0.7

3 HERTA 744 NESTLé 77

4 LU(2) 715 MONDELEz 30

5 YOPLAIT (2) 608 GENERAL MILLS (51%) 13

A new means of dialoguing with our different audiences
The Group has decided to completely revamp its Internet resourc-
es by merging its eight sites within a new digital platform that 
illustrates the interrelation between the products, the brand and 
the Company. There is now only one site, accessible at any time 
from a computer, tablet or smartphone: www.fleurymichon.fr. 
The site allows all our audiences to become familiar with the 
Company and join the conversation. The new approach is also 
designed to make us more attentive to consumers and the gen-
eral public. It should help us to better understand what is being 
said about the brand or the Company on a daily basis. The goal 
is to be able to respond to expectations and questions and create 
constructive dialogue.
Underscoring Fleury Michon’s commitment to creating a strong 
connection with Internet users, the site offers a customised 
display based on previous visits. Web users are directed to-
wards their areas of interest, specific product range, nutritional 
approach, etc. Display scenarios are open-ended and regularly 
renewed to reflect what is happening with the brand.
.

Enthusiastic response exceeds forecasts
The platform has been up and running for a few months now 
and has aroused a great deal of enthusiasm on the social net-
works, which approve the project and the creation of an entirely 
web-dedicated team. At the end of 2014 the situation for the three 
main networks was as follows: 

facebook
180,000 fans, compared to 1,500 previously, with an editorial line 
based on the mission’s fundamentals.

Twitter
6,000 followers, a significant score for a major food brand, which 
made for a true reach of 25 million in certain months.

youTube
The channel can be used to put forward evidence. At year-end, the 
15 videos posted had been viewed 1,400,000 times. The average 
viewing time of one to one-and-a-half minutes reflects the interest 
that they generated for 70% of Internet users. 

MOST WIDELY PURCHASED FOOD BRANDS IN FRANCE

Creation of a single 
site that promotes  
a personalised relationship

(1) Sales value including VAT, at end-November 2014  in Hypermarket+ 
Supermarket+Hard Discount+Drive-Through   (2) Umbrella brand

Source: Nielsen
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strategySTRATEGY | INNOvATION

Innovation and inventiveness
are inherent to our  
corporate culture 

The ability to adapt and innovate is a basic part of our corporate culture and mindset. 
Adaptation and innovation are all the more important in that the Group needs new 
products and growth relays to respond effectively to strong pressure in its historical 
and traditional markets of ham, surimi and prepared meals.

Being open to innovation opportunities
Innovating means opening our eyes and identifying how, when 
and where people eat, both in France and abroad, so we can 
gain inspiration for developing products and recipes that meet 
our criteria – in short, affordable everyday solutions that can be 
mass-produced and that deliver real added value.

Broadening our explorations 
Guided by expectations for nutrition, convenience and new taste 
experiences, our research first focuses on our immediate prod-
uct environment. Examples include:

  Prepared dishes that are ready-to-eat or ready-to-finish 
for those who want to add 
a personal touch. 
  Snack products that are 
either eaten on the fly im-
mediately after purchase 
or brought home for a 
quick bite. 
  Solutions to systemati-
cally replace unnecessary 
additives. 
  Foreign cuisine made 
from ingredients that are 
aligned with consumers’ 
nutritional expectations.

A team of experts from a 
variety of fields considers 
all submitted ideas and concepts and 
evaluates their marketing potential 
and production feasibility. Selected projects are then trans-
mitted to the teams in charge of product development.

Harnessing our energies
Creativity is everyone’s business. Not only researchers and 
experts, but all motivated members of Fleury Michon’s teams 
can make creative contributions. Here are some examples of in-
novation that show that inventiveness extends into every sphere:

  Specific cookers for meats 
and surimi. 

  A visual recognition tool  
for merchandising.

  The Fleury Michon Academy 
to train employees. 

  A sponsorship initiative  
to fight type 1 diabetes.

Nor should we forget that consumers can be sources of new 
ideas, particularly via social networks.

Enhancing synergies within the organisation
A system to foster cross-functional innovation has been set up to 
meet the need to optimise the Group’s resources and potential. It 
aims to strengthen Fleury Michon’s research capabilities so we 
can innovate faster, at lower cost and with a much larger scope. 
As part of its cross-functional approach, the team is responsible 
in France and abroad for:

  Creating links and pro-
moting coordination  
between the Group’s  
various units.

  Organising the search 
for new ideas with no 
preconceptions. Among 
the areas of exploration 
are recipes, ingredients, 
new technologies and new 
processes.

  Understanding and identi-
fying the work done on the 
main ingredient sourcing 
channels.
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The unique Fleury Michon recipe 38%

37.4%
9.7%5.2%

4.3%

2.8%

1.7% 0.9% 0.03%

No glutamate, no polyphosphate, 
no sorbitol, no additives

In Fleury Michon's Vendée facilities, 
where our surimi sticks are produced.

fish flesh
(Alaskan pollock
white hake)

water
starchegg white

rapeseed oil

sugar

salt natural flavours
(including crab flavour)

paprika
extract

380 Direct jobs

Chantonnay

A non-domesticated 
raw material

Fillets only
The head, bones, viscera and skin are removed 
in order to only keep the flesh, 
which is finely chopped and rinsed.

Alaskan pollock

Pacific white hake

10%

90%

A revolutionary initiative  
with a major impact on surimi,  
the brand and the Company

Underscoring our commitment to building a new food company model 
The project consisted in radically altering an iconic recipe in the Fleury Michon product range: surimi sticks. Surimi 
symbolises the type of product that crystallises the doubts of consumers still traumatised by food industry scandals. 
These consumers don’t really know what is in surimi and are convinced that it contains everything but fish. In a fully 
transparent manner, the company opened its doors, as well as those of its sourcing channel.

This approach, launched in 2009, has been an opportunity for Fleury Michon to clearly demonstrate: 
  Its ability to improve the taste and nutritional  
qualities of a product. 
  Its desire for transparency. 

  Its societal and environmental commitment. 
  Its readiness to dialogue with consumers.

THE KEY STEPS
2010 Elimination of polyphos-
phates, sorbitol and glutamate, 
usually added to fish flesh to 
protect protein during freezing, 
a long and expensive process 
which required the commitment 
of the entire sourcing channel.

Use of a natural flavour in 
all Moelleux surimi sticks.

2013 Preparation of  
Fleury Michon surimi sticks 
from Alaskan pollock and 
Pacific white hake, sourced from 
Marine Stewardship Council 
(MSC)-certified fisheries.*

 Launch of  
#VENEZVERIFIER to disclose 
Fleury Michon’s surimi  
sourcing channel.

*Fleury Michon has chosen to bear the entire additional purchase cost related to this 
approach, without increasing shelf prices.

verified by US federal observers, 
this bycatch is in part donated to local food banks.

Sustainable fishing

100%
100% of the fisheries 
in Alaska from which we source 
the ingredients for
Fleury Michon surimi
are certified by the
Marine Stewardship Council. 

Less than  1% bycatch

                       
Direct, indirect and induced jobs
related to our sourcing in Alaska.

144 Jobs in Alaska 

On average

SPOTLIGHT ON INNOVATION 1



Fleury Michon, market leader

Sources: (1) Kantar – full year 2014 - (2) IRI – full year 2014

More than 1 out of  4 households
consume Fleury Michon surimi
26.4% to be precise (1)

Fleury Michon's market 
share in value
in French supermarkets (2)26.2%

Fleury Michon (2) up 10.2% 

In addition to the sales benefits, the campaign confirmed the validity of the Company’s strategic focus, brought new 
energy to its mission and provided opportunities for successful new partnerships.  

Full disclosure:

The idea        Invite consumers and bloggers to come see with their own eyes the 
fishing process in Alaska, the on-site preparation of fish and the production 
of surimi sticks in our Prepared Seafood facility in western France.
The programme 
a programme put into place over five 
months from may to august 2014 in 
six stages:  
  directly address the press and 
influential stakeholders.
  appeal to bloggers to take part  

in the disclosure operation.
  publish videos showing the key 
stages of the surimi sourcing 
channel. 
  invite consumers to join the 
operation.

  open the doors to the Vendée 
production site.

  Give bloggers and consumers the 
opportunity to investigate fishing 
practices and initial fish processing.

An immediate media success
  14,621 consumers signed up to go verify the facts in 
Alaska.
  108 press mentions including 8 on TV and 6 on radio. 
  4,970 references to #VenezVerifier and 72 blog articles. 
  Over 1.2 million views of the YouTube videos. In total, 
internet users spent more than 950,000 minutes in 
contact with the brand and its message of transparency.  
  11 point increase in consumer awareness of Fleury 
Michon brand surimi, between December 2013 and 
July 2014*.

 

Impressive impact on sales
  Fleury Michon’s market share in surimi, which had been 
down 13%, rose from 24% at end-2013 to 26.2% at end-
2014, a rise of 10.2% over the year, but with peaks of 25% 
during the busiest part of the season, in May-June 2014. 
 In 2014, 26.4% of French households chose Fleury Michon 

surimi, i.e., 554,000 more than in 2013.
*source: Millward Brown survey of 600 consumers.
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SPOTLIGHT ON INNOVATION 1
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Supporting the Group’s digital transformation 
The Company is part of a system that interacts digitally with 
suppliers, customers, partners, and now consumers, via social 
networks. There is an ever-present need for information. This 
information must be accessible, secure, reliable and available 
from different channels. Collaborative relationships, which are 
indispensable, require uniform tools, a common language and 
shared information. 

Supporting the Group’s growth
  Increasing our operating performance requires supplying the 
necessary information services for each profession to function 
at optimal level every day. More than 2,000 emails are sent each 
day: orders, invoices, delivery notices and other documents.
 Innovations in the French Supermarkets business can result 

from effective technical solutions, for example by deploying digital 
cameras throughout the sales force to automatically capture 
store shelves.
 Similarly, our business development will be supported by mee-

ting consumers’ digital expectations: websites, smartphones, 
tablets, connected devices, etc.

Information Systems Department: a crossroads of capabilities
A deep understanding of the different businesses and an 
ability to align the organisation with the Group’s projects and 
regularly changing technologies are key pre-requisites in a 
cross-functional environment.

The Information Systems Department’s ability to master two 
skills sets is indispensable. Its familiarity with the Group’s 
professions allows it to effectively identify their needs and 
devise the most appropriate technological solutions.
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strategy

International development
Offering opportunities for both 
innovation and growth

STRATEGY | INTERNATIONAL

A pragmatic strategy
Fleury Michon’s clear strategic objective is to expand interna-
tionally in the market for fresh self-service products. To do this, 
the Group is pursuing a number of strategic paths: 
 International expansion of the Fleury Michon brand. 
 Joint ventures. 
 Acquisitions. 
 Sale of technology.

The Fleury Michon Group’s production facilities and sales oper-
ations now cover a territory with 310 million inhabitants.
 

A recent growth platform that has already attained  
significant scale
Apart from a small export business, international operations 
were practically non-existent in 2004. 
Ten years later, in 2014, the fully consolidated compa-
nies in the International Operations business represent-
ed 6% of annual revenue, i.e., €40 million.  Factoring in 
companies accounted for by the equity method based on  
Fleury Michon’s interest, annual revenue amounted to €112 
million with growth of 4%. The total business volume of 100% of 
each company stood at nearly €190 million. 

(1) Export + Fleury Michon Suisse (2) Piatti Freschi Italia (50% of the capita)l (3) Plato Tradicionales (47.5%) (4) Fleury Michon Norge (40%).

€ 112 M / up 4%
€ 39.9 M / down 9.3%

BUSINESS VOLUME

Spain (3)

24%
+10.9%

Export (1)

22%
Canada 

67%

Slovenia

11% Canada 

23%
-15.1%

Export (1)

7%
+11.3%

Italiy (2) 

41%
+12.7%

Slovenia

4% 
-5.1%

22

Norway (4)

1% 
+++

CONSOLIDATED SUBSIDIARIES BASED ON FLEURY MICHON’S INTEREST



Italiy
View of  Milan

Spain
View of  Barcelona

Canada
View of  Montreal

Norway
View of Oslo

Slovenia 
View of Ljubjana
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strategySTRATEGY | RESOURCES

Human capital
promoting our corporate project 
every day, throughout  
the Company

A strategic lever
Human Resources are a strategic lever, notably in terms of on-
going changes in professions, training and the agility the Group 
wants to offer its employees. Human Resources are part of a 
dynamic vision that emphasises investing in people for the future 
rather than looking at the workforce as a cost centre.

Face-to-face management and performance
Fleury Michon favours a personalised management style, guided 
by the pursuit of good financial results, but not achieved to the 
detriment of the individual.

Major investments are made to ensure that our employees are 
trained, skilled and employable. They are the Company’s no. 1 
asset. Giving employees prospects and confidence enables us 
to focus on optimising performance.

Uniform managerial support
The first objective is to install uniform, cross-functional practices 
across the Group. Our managerial approach is based on a few 
simple principles: stay close to your teams, take the time to ex-
plain so employees feel their work and the Company’s objectives 
have meaning, and give employees an outlook and visibility for 
the future.

Combining face-to-face 
management with performance



Belgium
Luxembourg

Vendée
 Head office

   Supply chain platform

   6 production site
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Canada
  1 production site

Plélan
  1 production site

Cambrai
  1 production site

Le Mans
 Supply chain platform

Human capital
promoting our corporate project 
every day, throughout  
the Company

OUR FACILITIES AND OPERATIONS 

Fleury Michon Academy to train and support managers
The Fleury Michon Academy, set up in 2013, defines a common 
model and language based on face-to-face management and 
skills development.
It helps us prepare the future, notably as concerns the Group’s 
growth and future development.

Business development and human progress
At Fleury Michon, growing our people and growing our business 
go hand in hand. We are constantly working to keep these two 
goals in balance.
This has been the Company’s vision since the beginning, and es-
pecially since the 1980s under the chairmanship of Yves Gonnord.

Norway

Swiss

PRODUCTION  
FACILITIES & SALES 
OPERATIONS IN

COUNTRIES

COUNTRIES

5

15 PRODUCTION

SITES

2 SUPPLY CHAIN 

PLATFORMS

SALES  
OPERATIONS IN4

Spain
  1 production site

Italy
   4 production site

Slovenia
  1 production site
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In an environment shaped by price pressure, how can we continue 
to deliver superior products, maintain our innovation capacity, 
control our supply channels and meet our CSR commitments? 
The answer lies in quality purchasing, effective audits, assess-
ments, risk analyses and partnerships, and high-performance 
production and logistics resources.
A simple tour of the Group’s production sites and a quick com-
parison with other companies shows that it has very high-perfor-
mance facilities.  This reflects substantial, regular investments 
and a deep-seated commitment among employees to keeping 
these resources operating at their optimal level.

A powerful production base strengthened by geographic proximity
The Group has developed its powerful production base in France 
by locating its units close together, within a few kilometres of 
each other. Over time, this has made it possible to optimise each 
site’s production potential, increase responsiveness, leverage 
synergistic expertise and foster skills sharing.

Efficient logistics
The quality, reliability and high performance of Fleury Michon’s 
logistics operations are unanimously recognised by the profes-
sion and food retailers. At present, the service rate in France 
stands at 99.5%. For 92,000 tonnes shipped, this performance 
positions Fleury Michon as one of the highest performing players 
in the fresh food category.

Pooled resources that strengthen the capacity to innovate
By pooling knowledge bases, production resources and R&D 
skills, the Group can test new products and launch new offerings 
while limiting capital expenditure and optimising development 
lead times..

High-performance production 
and logistics resources

Production resources
to match our ambitions

STRATEGY | RESOURCES
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Sourcing channels
A factor for progress  
and a source of innovation  

Embedded in our corporate DNA
Way back in 1905, Fleury Michon founder Félix 
Fleury expressed his passion for good food with the 

memorable phrase: «It’s important to do things the 
right way.» In its approach to sourcing channels, 
Fleury Michon has always been a step ahead of 
the market.

  1973: Label Rouge hams.
  2002: Bleu-Blanc-Coeur 
hams.
  2004: Organic hams and  
prepared meals.
  2008: Support for French 
pork and beef suppliers.

  2011: Marine Stewardship 
Council-certified sustainable 
fishing for surimi.
  2013: Responsible fishing 
sourcing channel for Hake 
and Alaskan pollock.

Involving our suppliers’ suppliers
It takes good ingredients to make a good product, and good 
farming and livestock practices to make good ingredients. 
That’s why Fleury Michon’s specifications also need to cover its 
suppliers’ suppliers. Pork ham is a good example: the quality 
of the animal feed plays a critical role in the end-quality of the 
ham. What’s more, the meat will differ depending on whether 
the pig is slaughtered in the summer or in the winter. Further 
upstream, genetic tracking is a key factor in our specifications.

Lastly, compliance with best practices makes it possible to 
process the animal in a humane, respectful way and obtain a 
finished product that meets our quality requirements.

An approach favourably perceived by consumers  
and a source of innovation
Growing sales of Fleury Michon-brand products show that 
consumers endorse the Company’s path of continuous impro-
vement.
Careful management of sourcing channels has allowed  
Fleury Michon to develop significant innovations with its supplier 
partners concerning omega 3 content, reduced salt and fat, the 
elimination of additives and more.

The focus on people is an invaluable resource
The relationships Fleury Michon builds with people – from sup-
pliers and partners to employees and customers - is the first 
prerequisite for a successful approach and what differentiates 
the Company from so many others.

ENSURE THE LEVEL OF 
QUALITY BY ESTABLISHING 
FLEURY MICHON STANDARDS.

ENSURE THE GROUP’S 
COMPETITIVENESS AND VALUE 
CREATION BY PROMOTING  
WIN-WIN RELATIONSHIPS 
WITH SUPPLIERS.

PROMOTE SUSTAINABLE, 
RESPONSIBLE PURCHASING  
BY SHARING FLEURY MICHON 
BEST BUSINESS PRACTICES.

Reflecting our corporate culture and responsible approach, this policy is based on four major commitments:

GUARANTEE SUPPLIES BY 
CAREFULLY CONTROLLING 
FOOD SAFETY IN OUR 
SOURCING CHANNELS.

STRATéGY | SOURCING CHANNELS

PURCHASING POLICY: GROUP IMAGE AND CONTINUOUS IMPROVEMENT 
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Sourcing channels 
Fleury Michon’s purchasing strategy

FLEURY MICHON’S  
PURCHASING POLICY  
IS DEMANDING  
AND FORMALISED

 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 specific channels.

Breeder-farmer

Integrated supplier

Fisherman-processor

P
O

R
K

 h
A

M
S

P
O

U
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R
y
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R
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PRODUCERS SUPPLIERS

Meat processing 
plant

covered by 
specifications  

and quality  
requirements

French  
sales partner 
mandated by 
Fleury Michon

and covered  
by specifications  

and quality  
requirements

French sales 
partner 

mandated by 
Fleury Michon

and covered  
by specifications  

and quality  
requirements

THE FLEURY MICHON MODEL AS SEEN THROUGH THREE STRATEGIC CHANNELS

1973 LABEL ROUGE HAMS 2002 BLEU-BLANC-COEUR 
HAMS 2004 ORGANIC HAMS

AND PREPARED MEALS

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

QUALITY CONTROL 
RESOURCES 
TO MATCH THE 
CHALLENGES  
INVOLVED

•���10 people dedicated  
to purchasing quality.

•� 276 days of audits  
at supplier sites in 2014.

SPECIFICATIONS  
FORMALISE OUR  
QUALITY, SAFETY 
AND TRACEABILITY 
REQUIREMENTS

STRATEGY | SOURCING CHANNELS
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RETAILERS CONSUMERS

2008 SUPPORT FOR FRENCH PORK  
AND BEEF SUPPLIERS 2011

MARINE STEWARDSHIP 
COUNCIL-CERTIFIED  
SUSTAINABLE FISHING 2013 FULLY SOURCED FROM  

RESPONSIBLE FISHING

•���10 people dedicated  
to purchasing quality.

•� 276 days of audits  
at supplier sites in 2014.

•�More than 300,000 tests and analyses each year.

•��A traceability system that keeps a record 
across a product’s life.

•�A�food�analysis�laboratory�with�9 people.

•�Systematic visual checks from reception.

•�Daily sensory evaluations.

Fleury Michon has not integrated the upstream portion of its production. Conscious of 
the importance of this segment for the end quality of its products, it has set up sourcing 
channels that reflect Fleury Michon’s commitment to establishing a high level of dia-
logue and long-term relationships with its suppliers. The Company’s sourcing channels 
rely on detailed specifications that result in high value-added raw materials from the 
place they are cultivated, raised or fished to the final production facility.
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STRATEGY

Nutrition
A nutritional approach initiated in 
1999, designed to support  
a sustainable diet 
In 1999, Fleury Michon committed itself to a nutritional and natu-
ralness approach designed to contribute to a sustainable diet. Our 
nutritional charter covers five key points that come into play from 
the recipe design stage: 
1   Compliance with daily recommended 

allowances of macronutrients  
and micronutrients. 

2   Elimination of additives, flavour 
enhancers, colouring agents and other 
artificial ingredients. 

3    Controlled fat content (quantity  
and quality).

4    Optimised salt content (quantity  
by product family).

5   Straightforward nutritional information 
for consumers.

Fleury Mignon signs its first nutritional progress charter, PNNS*
As a responsible food company, the Group signed a nutritional 
progress charter with the French Ministries of Health, Food and 
the Economy for the 2010-2012 period. This corporate com-
mitment is aligned with France’s national health and nutrition 
programme (PNNS), which was launched to improve the popu-
lation’s health by focusing on balanced nutrition.

* French national health and nutrition programme  set up to  combat growing 
problems such as obesity and cardiovascular disease that are related to nutritional 
imbalances and lack of exercise.

16 YEARS OF INNOVATION 
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Innovate with 
coaching to slim down

A new way to feel good about your body without drastic  
and hard-to-live-with diet programmes.

Très bien Merci!  is a brand name of the Fleury Michon Group.

Why it works:
Très bien merci! is a slimming programme based on three 
integral components: nutrition, eating pleasure and exer-
cise. To reach your long-term objectives without frustration 
or upsetting your body, you need to follow the programme 
for at least three months. 

This programme has been designed by three experts 
for a total approach: 
 For the nutritional component, nutritionist Patrick-Pierre 

Sabatier has created an eating plan adapted to each  
person’s metabolism.
 For pleasing your palate, Chef Joël Robuchon has 

exclusively concocted for Très bien merci! more than 200 
elegant, low calorie recipes.
 And for the shape-up component, judo-champion 

Véronique Rousseau has put together an exercise plan 
customised to suit every profile.

An online dedicated dietician
A dietician provides each person with individualised, on-
going support throughout the coaching program. After a 
complete assessment, she will determine the person’s 
objectives. In the course of consultations, she offers advice 
on making the right food choices, gently getting into shape 
and adopting easy-to-learn cooking ideas. 

Slimming down with delicious prepared dishes.
Très bien merci! is a range of 28 delicious prepared dishes 
created with today’s tastes in mind by Joël Robuchon.   Each 
dish is in line with the nutritional charter established by 
nutrition expert Patrick-Pierre Sabatier. 

Three complete packs are available online:
 Light pack: 14 meals. 
 Discovery pack: 14 meals. 
 Mixed pack: 7 meals.

Wel lness coaching to slim down enjoyably

SPOTLIGHT ON INNOVATION 2



For the last ten years Fleury Michon has strived to focus even more sharply 
on naturalness. Since 2013 it has prepared its  
poultry breast meat without adding nitrite salt.

Today, Fleury Michon is going even further  
in terms of naturalness and taste.

Offering more  
and more variety!

New recipe for poultry cuts

The right ingredients for better taste
100% fillet meat + carrots, celery and leeks.

A good recipe
We cook our chicken fillets in a delicious vegetable broth (celery, carrots, onions, leeks) and herbs, 
along with just the right amount of salt and sugar to enhance the taste. As with yoghurt, we add 
ferments which, in combination with vegetable juices, ensure proper food preservation. The slow, 
gentle cooking method gives the recognisable tenderness of Fleury Michon recipes - and yet with 
less than 2% fat.

That little touch for extra flavour
We add the chicken carcass and let it simmer slowly  
in the broth for that extra flavour that only chicken 
stock can give.

Cooked just right
Before the slow cooking, that protects the 
flavours and imparts an incomparable 
tenderness, the fillets are shaped like 
ham and baked with a topping of caramel 
until they are golden brown.

32
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New recipe for poultry cuts

PNNS 2, a renewed commitment in 2014
In 2014, Fleury Michon was the first company to sign a second 
charter with the French State in which it made a commitment 
to work on two main areas: reducing surimi’s sugar content 
and developing prepared meal recipes with higher fibre content. 

Specifically, Fleury Michon made the following five commitments for the 2013-2015 period:
  COMMITMENT NO. 1: continue to lower the salt content of our hams, 
cooking aids, and prepared meals.

  COMMITMENT NO. 2: continue to reduce saturated fats in our prepared 
meals and eliminate palm oil.

  COMMITMENT NO. 3: reduce sugar content in surimi.

  COMMITMENT NO. 4: develop new recipes for prepared meals that 
are a source of fibre.

  COMMITMENT NO. 5: promote the new INCO1 consumer information 
labelling.

This renewed commitment reflects Fleury Michon’s determina-
tion to continue offering products that contribute to a healthy, 
well-balanced diet.

1. The EU’s new INCO (food information for consumers) regulation aims to harmonise food product labelling regulations within the European Union. Consumer labelling 
will be more detailed, printed in larger typeface and provide nutritional information per portion and per 100 g. 

In 2013, following an audit by an independent organisation, the three French Ministries recognised that we had achieved or exceeded  
our commitments concerning:

SALT

Steady decline in average salt content  
(down 15.6% for prepared meals and 7.7% for charcuterie).

TRANS FATS

Less than 1 g per 100 g in prepared meals  
(0.116 g per 100 g) and surimi (0.064 g per 100 g). 

SATURATED FATS IN PREPARED MEALS

No palm oil 
5.7% reduction in average saturated fat content. 
 

NUTRITIONAL LABELLING

Group 2 information for 100 g and per portion on packaging 
and on the Fleury Michon website for all products. 

EMPLOYEES 

  Nutritional information and monitoring.

  Organisation of day-long nutritional balance events.

  Initiatives to promote healthy eating and/or exercise.

  Campaigns and events at the Group’s corporate 
restaurants.

  Distribution of locally-grown seasonal fruit.

  New selection in vending machines.

Results of our voluntary 
commitments  
to nutritional progress  
(2010-2012)
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PROVING THAT A FOOD COMPANY  
CAN BE SUCCESSFUL AND RESPONSIBLE

OUR COMPANY
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A balanced, outward-looking 
Board of Directors

Fleury Michon’s governance is dedicated 
to ensuring that good management and a 
consistent development strategy will pro-
duce long-term business growth, a sustai-
nable future for the Company and conti-
nued 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 secu-
rity and sustainability. In line with this commitment, the Annual 
General Meeting approved the decision to appoint Christine 
Mondollot to the Board of Directors on 28 May 2014, increasing 
the number of independent directors and women on the Board. 
Ms. Mondollot brings her experience in mass retailing, corporate 
strategy and marketing and international business. 

Three types of directors 
 Representatives of the core family shareholders. 
 Representatives of employee shareholders.
 Independent directors with a diverse range of skills and ex-

perience.
The Board of Directors carries out its duties in accordance with 
a set of internal rules and procedures. In 2014, the Board of 
Directors met four times.

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

cSr committee
Nadine Deswasière (Chairwoman), Geneviève Gonnord, Bruno Billy.
The Corporate Social Responsibility (CSR) Committee, which 
replaced the Strategy Committee, is responsible for helping to 
define CSR policy, recommending areas for action and deploy-
ment, reviewing and validating objectives, tracking initiatives and 
ensuring that they are properly implemented, and suggesting 
focus areas for communication with outside audiences. 
The Committee met three times in 2014.

compensation and appointments committee
Nicolas Le Chatelier (Chairman), Yves Gonnord.
The Compensation and Appointments Committee reviews and 
proposes compensation packages for Executive Management, 
ensures that senior management compensation is competitive 
and verifies that succession plans are in place. 
The Committee met twice in 2014.

audit and risks committee
Pierre Jourdain (Chairman), Philippe Magdelénat, Hervé Gonnord.
The Audit and Risks Committee maps risks, monitors the in-
tegrity of financial 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 2014.

OUR COMPANY | CORPORATE GOvERNANCE

FIVE FAMILY DIRECTORS

FIVE INDEPENDENT DIRECTORS

TWO REPRESENTATIVES 
OF EMPLOYEE SHAREHOLDERS
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BOARD OF 
DIRECTORS 

APPROVES  
AND DETERMINES 

STRATEGY

Chairman 
Grégoire Gonnord

Supported by 
THREE DEDICATED COMMITTEES:

• CSR Committee 
•Compensation and Appointments 

Committee 
•Audit and Risks Committee

EXECUTIVE 
MANAGEMENT 

PROPOSES AND 
IMPLEMENTS STRATEGY

Chief Executive Officer 
Régis Lebrun 

Chief Operating Officer  
Raymond Doizon

Supported by the 
EXECUTIVE COMMITTEE  

AND MANAGEMENT COMMITTEE

SHCP: HOLDING  
COMPANY, 
STRATEGIC 
GUIDANCE

PROVIDES GUIDANCE  
AND ADVICE

Chairman  
Yves Gonnord

Chief Executive Officer  
Grégoire Gonnord

STRATEGY PREPARATION PROCESS

STRATEGIC  
PROCESS

BOARD OF DIRECTORS

Grégoire Gonnord  
Chairman

Bruno Billy

THREE TYPES OF DIRECTORS

Philippe 
 Magdelénat

Yves  
GonnordGeneviève 

 GonnordHervé 
 Gonnord

Pierre 
Jourdain

Philippe  
Tharaud

Christine 
Mondollot

Nadine 
Deswasière

Nicolas  
Le Chatelier

Valéry  
Bénéteau 
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A larger, stronger
management team

An 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 
financial targets approved by the Board.

An Executive Committee 
that supports Executive 
Management
The Executive Committee, chaired  
by Régis Lebrun, was created in 2014 to:  
 Determine the Company’s strategic vision in line 

with its corporate project.
 Ensure the Company’s corporate project is  

properly implemented.

A stronger Management 
Committee
In 2014, the Room Saveurs Operations Manager, 
the Logistics Manager and the International 
Marketing Manager became members of the 
Management Committee, which is responsible 
for overseeing implementation of the corporate  
project throughout the Company.

in addition to balancing the roles  
of the different governing bodies,  
fleury michon has established five 
basic rules of management:

1  Compliance with laws and regulations 
under all circumstances.

2  Consistency and transparency via 
governing bodies with clearly defined 
functions and members.

3  Effective corporate governance struc-
tures supported by the necessary 
resources.

4  Equitable treatment of shareholders 
through transparent, straightforward 
communication based on international 
standards.

5  Respect for the core values under-
pinning Fleury Michon’s identity: ex-
cellence in customer and consumer 
service, mutual respect, mutual trust, 
continuous dialogue, sustained focus 
on the collective interest, and conti-
nuous adaptability to change.

OUR COMPANY | CORPORATE GOvERNANCE
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Julien Fournier
International Marketing 

Manager

Florence Rouy
Logistics Manager

Marie-Laure Basset
Room Saveurs Operations 

Manager

David Garbous
Strategic Marketing 

Director 

Gérard Soulard
Chief Executive Officer,  

Fleury Michon Logistique 
and Production Manager

Alex Joannis
Chief Executive Officer,

Fleury Michon Charcuterie
Peggy Kerjean

Human Resources 
Manager

Stéphane Lopez
Information Systems 

Manager

Jean-Louis Roy
Senior Vice President, 
Administration and 

Finance

Gérard Chambet
Chief Executive Officer, Fleury Michon 
Prepared Meals and Prepared Seafood

Raymond Doizon
Chief Operating Officer

STRONGER MANAGEMENT

Régis Lebrun
Chief Executive 

Officer

NEW MEMBERS WELCOMED 
IN SEPTEMBER 2014

NEW ORGANISATIONAL STRUCTURE WITH 
THE CREATION OF AN EXECUTIVE COMMITTEE  
IN SEPTEMBER 2014

EXECUTIVE MANAGEMENT

EXECUTIVE COMMITTEE

MANAGEMENT COMMITTEE
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A century of success
A family-and employee-led 
shareholder base ensuring stability
Fully 98% of French consumers are familiar with the Fleury Michon brand, but very 
few know about the company and the history of its two founding families, who 
started a business in 1905 that would go on to become an international enterprise. 
A century later, Fleury Michon nevertheless remains an independent, family-owned 
business based in the Vendée region of western France.

Five generations have led the company since 1905, each sha-
ring its predecessor’s concern for growing the business and 
defending Fleury Michon’s long-term future by getting directly 
involved in day-to-day management.

1905
2014

1  1905, the birth of Fleury Michon.

2   The flame passes from the fourth  
generation to the fifth in 2008.

3   Pouzauges: Company headquarters,  
logistics and cooking aids.

1

4

3

2

5

OUR COMPANY | CORPORATE GOvERNANCE
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Bonus shares for all to reward employees
We wish to have long-term shareholders who are interested in 
the company from both a business and a social perspective and 
who would like to support Fleury Michon as it grows.
The great majority of our employees fit this profile. For this 
reason, we distributed bonus shares to all our employees for 
the first time in 2013. As employees have owned shares since 
Fleury Michon’s IPO, this bonus share issue will increase the 
percentage of share capital owned by employees from 4.1% to 
around 6.5% in 2017.

Employee shareholders with a say in governance 
Fleury Michon also gives employees a say in corporate gover-
nance through the two employee shareholder representatives 
on the Board of Directors. With 12 Board members in all, that 
means employees’ voices count for 17% of every decision. 

Employees helping to shape our corporate project 
Throughout its history, Fleury Michon has always focused on 
balancing business objectives with social responsibility. The 
clearest examples of this are employee share ownership and the 
presence of employee shareholder representatives on the Board 
of Directors, both of which give employees an even greater role 
in our corporate project to «Help People Eat Better Every Day».

Family

64.5%

Public

26.3%

Employees

3.8%

Treasury stock

5.4%

DU GRAND PRIX DE L’ACTIONNARIAT SALARIÉ

Prix “Coup de coeur”
Fleury Michon

Grand Prix 
de l’actionnariat 

salarié

CONSEIL D’ADMINISTRATION

Fleury Michon

2014
PRIX “COUP DE COEUR”

4  Chantonnay: poultry cuts. 
5  Mouilleron-en-Pareds: prepared dishes. 
6  Pouzauges (2 sites): superior ham and prepared dishes. 
7  Chantonnay: surimi.

6 7

SHAREHOLDER STRUCTURE AT 31 DECEMBER 2014
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entreprise

A corporate culture
that was built to last

OUR COMPANY | CORPORATE CULTURE

“It’s important to do things the right way,” as Fleury Michon’s 
founders used to say more than a century ago. Today, a passion 
for good food and pride in a job well done continue to be both cen-
tral to the Company’s heritage and a guiding light for the future. 
This is reflected in our CSR commitment and singular focus on 
continuous improvement. We seek to pursue this mission and 
commitment as part of an honest, outward-looking approach.
Over the years, our corporate culture has proven itself to be an 
essential long-term success factor. It has played a significant 
role in making

Fleury Michon the brand of reference in its markets – a name 
equated with eating pleasure, authentic ingredients and safe food 
products for creating balanced everyday meals. Today, this culture 
is a precious asset that helps us meet expectations of trustwor-
thiness, dialogue, balanced nutrition and services, and provide:
 Products that deliver authentic taste, achieved by rigorously 

selecting the raw materials and supply channels
 Mouth-watering products, cooked without compromising on 

quality and taste to preserve their full flavour and ensure a farm-
fresh taste experience.
 Natural products, the result of leading-edge R&D, made with 

ingredients sourced from certified channels and with less salt 
and fat and no preservatives, additives or artificial colours.
 Convenient products that are easy to store, easy to cook and 

easy to eat and are adapted to consumers’ lifestyles and their 
demand for service before, during and after a meal.
.

«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, Fleury Michon culinary advisor since 1987
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TOGETHER TO BUILD THE FUTUR
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ExCELLENCE  
IN CUSTOMER AND  
CONSUMER SERVICE

Make the most of your  
professional skills to serve  

internal and external customers

MUTUAL 
RESPECT

Respect people, rules 
and the common 

good

CONTINUOUS 
ADAPTABILITY  

TO CHANGE
Embrace change  
to guarantee a  

sustainable future  
for yourself and  

the Group

SUSTAINABLE 
FOCUS ON THE 

COLLECTIVE  
INTEREST

Be a team player  
to support the Group 

and its long-term 
future

CONTINUOUS 
DIALOGUE

Exchange and share 
information on  

a daily basis

MUTUAL TRUST
Have confidence

in your co-workers
and trust them to

help build
our future

Principles of ethical conduct applicable to all
Promoting best business practices and respect for others is 
deeply rooted in Fleury Michon’s corporate culture. The Company 
has always sought to establish an environment of trust. 
This desire is formalised in principles of ethical conduct, which 
enjoin all Fleury Michon employees to act in good conscience, put 
their actions into perspective and challenge their own conduct.
These principles are disseminated internally and externally and 
provide a reference framework that strengthens the Company’s 
CSR approach. They complement the Fleury Michon’s values by 
emphasising honesty, loyalty and empowerment in the workplace 
and within each employee’s mission. They also help create a fair 
and equitable work environment.

Jobs: preparing for change and promoting employability
Fleury Michon believes that if the Company and its people are 
familiar with change, they will be more open to embracing change 
as the Group develops. For this reason, the Company has made it 
a priority to deploy training and support resources that maintain 
the workforce’s employability.
Human Resources has implemented a dedicated jobs and skills 
planning system designed to give a vision of probable changes in 
jobs and capability needs in the Company over three-year periods 
so training can be adapted accordingly.

Committed to drawing investment and talent to host regions
Fleury Michon strives to ensure that every aspect of its business 
benefits the community to the greatest extent possible. It has 
structured a policy of developing deep local roots through econo-
mic development and a focus on corporate social responsibility. 
As well as its economic contribution, Fleury Michon plays an 
active role in community life thanks to the relationships it builds 
with stakeholders from civil society, local authorities, government 
bodies, associations and NGOs, among others. Fleury Michon 
always seeks to approach stakeholders as partners.
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Act in good conscience, put your actions into perspective 
and challenge your own conduct –  these objectives form the 
basis of our principles of ethical conduct for all Fleury Michon 
employees. The principles are disseminated internally and 
externally and provide a reference framework that strengthens 
the Company’s CSR approach.

Fleury Michon’s principles of ethical conduct complement 
the Company’s values by emphasising honesty, loyalty and 
responsibility at work and on the job. They also help to create 
a fair and equitable work environment by promoting best bu-
siness practices and respect for others. Lastly, the principles 
help ensure that the Company runs smoothly, is successful 
in the long term, and has a harmonious working environment.

Our ethics (excerpt from the principles of ethical conduct)

Our values

Our 
commitment

To our consumers 
deserve their trust on a 

daily basis.

To our customers
ensure the highest level of 

responsibility.

To our suppliers
foster sustainable rela-

tionships.

To our employees
develop and share expertise 
and nurture a high-quality 

working environment. 

To the environment
continuously strive to  

produce in a more environ-
mentally friendly way.

To our host regions
Take action to promote  

the development and appeal 
of our host regions.

To human rights
protect and promote  

human rights.

Our objective establish a responsible, 
safer and fairer food model.

Share our beliefs and our 
commitment.

Buy responsibly while  
maintaining our  
competitiveness.

remember that our success 
depends on our teams’  

motivation and cohesion.

reduce our operations’ 
 impact on the natural  

environment.

make our business  
beneficial to  

our environment.

fight against all forms of 
discrimination and abuse.

Our strategy  Innovate and produce ac-
cording to carefully deter-
mined specifications to offer 
consumers safe, health and 
affordable food.

 Play an active role in supply 
channels to ensure our prod-
ucts are traceable and safe.

 Develop two-way relation-
ships with consumers and 
all other stakeholders to 
improve our CSR model to-
gether. 

  Treat business relationships 
as collaborations.

 Publish details of our CSR 
policy for our customers.

 Have our Management ad-
dress CSR issues with exec-
utive management teams and 
central purchasing agencies.

 Include CSR information in 
our sales and marketing de-
partments’ presentations and 
marketing material.

 Use a stringent, transparent 
process to determine the best 
supply channels.

 Build trust-based supplier 
relations by making long-
term commitments.

 Focus our purchasing policy 
on responsible purchasing.

 Monitor the application of 
best purchasing practices 
internally and disseminate 
them externally.

 Secure our employee’s  
career development through 
skills management and  
training.

 Introduce empowering flat 
management structures.

 Publish our internal com-
munications on interactive 
media.

 Build labour relations based 
on attentiveness and dialogue.

 Promote diversity and en-
courage talent.

 Cultivate our corporate 
brand appeal to attract the 
talent of tomorrow 

 Include environmental  
considerations in manage-
ment and decision-making 
processes.

 Implement a comprehensive 
Quality, Safety and Environ-
mental policy at all our pro-
duction sites.

 Optimise our consumption.

 Introduce a pollution preven-
tion policy

 Pursue our policy of devel-
oping deep regional roots 
through economic develop-
ment and a focus on corpo-
rate social responsibility.

 Approach all stakeholders 
as partners.

 Play an active role in com-
munity life through relation-
ships with stakeholders from 
civil society, including local 
authorities, government bod-
ies, associations and NGOs.

 Consider all economic,  
social, cultural, civil and polit-
ical aspects of human rights.

 Raise awareness about the 
protection of human rights 
among our employees and 
all stakeholders within our 
sphere of influence.

 Deploy a management 
policy that respects employees.

 Promote and respect the 
International Labour Organ-
ization’s fundamental rights.

Mutual reSPeCt

SuStaInaBle FoCuS on tHe ColleCtIve IntereSt ContInuouS DIaloGue

eXCellenCe In CuStoMer anD ConSuMer ServICe to CHanGe ContInuouS aDaPtaBIlItY to CHanGe

Mutual truSt

Our Declaration of Responsible 
Corporate Citizenship

OUR COMPANY | CORPORATE COMMITMENTS
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For Fleury Michon, a economic development has always gone hand-in-hand with 
social development. We are set to embark on a new and ambitious 

commitment to corporate social responsibility. The aim of this approach is to expand our policies by further integrating 
the social and environmental concerns of the Company and our stakeholders. CSR is not just window dressing or a 
slogan, but rather a stimulus to help sustain us in our ongoing efforts as a responsible corporate citizen. This will be 
an ongoing commitment: Corporate social responsibility never ends since the process of striving to reach an ideal is 
aimed not at perfection, but at consistently trying to improve.
 Grégoire Gonnord, Chairman of Fleury Michon

Our CSR structure

Our 
commitment

To our consumers 
deserve their trust on a 

daily basis.

To our customers
ensure the highest level of 

responsibility.

To our suppliers
foster sustainable rela-

tionships.

To our employees
develop and share expertise 
and nurture a high-quality 

working environment. 

To the environment
continuously strive to  

produce in a more environ-
mentally friendly way.

To our host regions
Take action to promote  

the development and appeal 
of our host regions.

To human rights
protect and promote  

human rights.

Our objective establish a responsible, 
safer and fairer food model.

Share our beliefs and our 
commitment.

Buy responsibly while  
maintaining our  
competitiveness.

remember that our success 
depends on our teams’  

motivation and cohesion.

reduce our operations’ 
 impact on the natural  

environment.

make our business  
beneficial to  

our environment.

fight against all forms of 
discrimination and abuse.

Our strategy  Innovate and produce ac-
cording to carefully deter-
mined specifications to offer 
consumers safe, health and 
affordable food.

 Play an active role in supply 
channels to ensure our prod-
ucts are traceable and safe.

 Develop two-way relation-
ships with consumers and 
all other stakeholders to 
improve our CSR model to-
gether. 

  Treat business relationships 
as collaborations.

 Publish details of our CSR 
policy for our customers.

 Have our Management ad-
dress CSR issues with exec-
utive management teams and 
central purchasing agencies.

 Include CSR information in 
our sales and marketing de-
partments’ presentations and 
marketing material.

 Use a stringent, transparent 
process to determine the best 
supply channels.

 Build trust-based supplier 
relations by making long-
term commitments.

 Focus our purchasing policy 
on responsible purchasing.

 Monitor the application of 
best purchasing practices 
internally and disseminate 
them externally.

 Secure our employee’s  
career development through 
skills management and  
training.

 Introduce empowering flat 
management structures.

 Publish our internal com-
munications on interactive 
media.

 Build labour relations based 
on attentiveness and dialogue.

 Promote diversity and en-
courage talent.

 Cultivate our corporate 
brand appeal to attract the 
talent of tomorrow 

 Include environmental  
considerations in manage-
ment and decision-making 
processes.

 Implement a comprehensive 
Quality, Safety and Environ-
mental policy at all our pro-
duction sites.

 Optimise our consumption.

 Introduce a pollution preven-
tion policy

 Pursue our policy of devel-
oping deep regional roots 
through economic develop-
ment and a focus on corpo-
rate social responsibility.

 Approach all stakeholders 
as partners.

 Play an active role in com-
munity life through relation-
ships with stakeholders from 
civil society, including local 
authorities, government bod-
ies, associations and NGOs.

 Consider all economic,  
social, cultural, civil and polit-
ical aspects of human rights.

 Raise awareness about the 
protection of human rights 
among our employees and 
all stakeholders within our 
sphere of influence.

 Deploy a management 
policy that respects employees.

 Promote and respect the 
International Labour Organ-
ization’s fundamental rights.

+

=

BoarD oF DIreCtorS

GrouP ManaGeMent CoMMIttee

CSr aCtIon Plan

CORPORATE SERVICES 
FM SA

MANAGEMENT COMMITTEE
FM CHARCUTERIE

MANAGEMENT COMMITTEE
FM PREPARED MEALS

MANAGEMENT COMMITTEE
FM PREPARED SEAFOOD

MANAGEMENT COMMITTEE
FM LOGISTIQUE

MANAGEMENT COMMITTEE
ROOM SAVEURS

CSr CoMMIttee      

“

“
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The Fleury Michon   

ecosystem in 2014
Fleury Michon’s vibrant performance benefits an entire ecosystem. The revenue generated 
by the Group contributes to the operations of stakeholders and helps finance the local and 
national economy. Net profit is allocated to paying shareholders a dividend, as well as to in-
vesting in the Group’s operations to ensure their long-term future.

BankprotectCrédiBanK

6
TRANCHES

6
TRANCHES

TRANCNCHES

30 BATONNETS

Le BATONNET

Moelleux

Garantie

vraiment

€14.5m

€17.9m
CONSOLIDATED NET 

PROFIT

Consolidated 
REVENUE

€707.1m

Raw 
materials

Transportation PackagingServicesEnergy

€462.2m

Corporate income tax

€11.9m
Other taxes

National and local 
government €26.4m

Production resources

€26.9m

Depreciation 
and amortisation

Donations
& sponsoring

€2.0m
Including product donations

to food banks

200 tonnes

Civil society

Net borrowing expenses

€0.5m

Banks

Dividends€4.9m(2)

Of which €2.3m from companies
accounted for using the equity method

€13.0m(1)

Net 
wages 

€78.3m 

Payroll 
taxes

€88.9m

Profit-linked incentive 
payments and profit sharing  

€6.3m

Employees:  €173.5 M Suppliers

Shareholders

(1) Or 73% of the net profit    (2) Estimate based on the proposed dividend of €1.2 submitted for shareholder approval at the Annual Meeting of 28 May 2015

Contribute capital

Reinvested
 in the company

OUR COMPANY | CORPORATE COMMITMENTS
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ROLLING OUT A ONE-OF-A-KIND 

CORPORATE PROJECT

At Fleury Michon, we have introduced a dedicated organisational structure and methodology to get everyone fully 
involved in our new corporate project. Our aim is to collect any opinions and suggestions that might improve or ad-
vance the process, and communicate on the Company along the way. We will be asking our employees to have their 
say first before inviting our external stakeholders to offer their feedback on the results.

A collaborative Group-wide approach open to external stakeholders

SPOTLIGHT ON INNOVATION 4

HELPING PEOPLE 
EAT BETTER 
EVERY DAY

3,800 EMPLOYEES

NGOS

SUPPLIERS

CUSTOMERS

CIVIL SOCIETY

CONSUMERS

250 MANAGERS



Method implemented internally

Stage 1 – november 2014
The project and process are presented to 250 managers 
for the first time.

Stage 2 – december 2014
The 250 managers in the pilot group complete an online 
survey to:
 Gauge civil society’s attitude towards «eating better every 

day», as well as the role Fleury Michon plays in this.  
 Determine what Fleury Michon already does, and what 

more it needs to do.

Stage 3 – January 2015
The project and process are presented to all employees 
in France.

Stage 4 – february, march and april 2015
Once all individual opinions and proposals have been col-
lected and compiled, managers and supervisors are divided 
into discussion groups of 30 to 40 people.

The aim of the groups is to improve on the ideas, then 
condense them down into a blue book containing: 
 A project evaluation chart; 
 Proposals that could be up and running as early as 2015.

Stage 5 – June 2015
The blue book is published and presented to managers.

Blue book shared externally 
June 2015 onwards
The following external stakeholders give feedback on the 
blue book at organised events: 
 Retailer customers, suppliers. 
 Associations, NGOs. 
 Consumers. 

Our goal here is to share our improvement  
and innovation initiative and grow together.

500
PROPOSALS  
AND IDEAS

3,800
EMPLOYEES

48

SPOTLIGHT ON INNOVATION 4

HELPING PEOPLE 
EAT BETTER 
EVERY DAY



professional team members fully

committed to the fleury michon project 

high-performance  

production
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Economic and social 
footprint in France
Fleury Michon has a tangible, direct impact on its host regions. But this impact alone 
does not give a full picture of the Company’s social and economic footprint. The 
ripple effect has indirect impacts all throughout the French economy. 

In 2014, Fleury Michon calculated the impact of its operations 
in France on jobs and value added using the Local Footprint© 
methodology developed by Utopies.

Impact on jobs in France

Fleury Michon’s suppliers

3,384

Direct jobs 

at Fleury Michon

Indirect 
jobs*7,627

11,011

92%

DIRECT AND INDIRECT JOBS
divided into:

3,115 SUPPLIERS
needed for Fleury Michon’s operations in 
France

are based in France

1 
JOB IS CREATED or maintained  
in France during the year thanks  
to the Fleury Michon-brand being 
purchased by:

2,205 FRENCH 
HOUSEHOLDS  
representing 

37,500  Fleury Michon-brand 
PRODUCTS

* Number of jobs maintained or created in France

OUR COMPANY | COMPANY COMMITMENTS
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Fleury Michon’s ripple effect  
in France

 JOBS =
   1 Fleury Michon job
+  2.2 jobs created or maintained  

in the rest of the French  
economy.

 EUROS =
    € 1 of value added generated  

by Fleury Michon in France 

+  €1.90 of value added generated  
in the rest of the French  
economy.

Fleury Michon’s dynamism, fuelled by 
its policy of developing deep regional 
roots, has a significant economic and 
social impact in western France, mul-
tiplying jobs by almost 2 and value 
added by 1.7.

VALUE ADDED generated 
directly and indirectly

direct jobs  
at Fleury Michon

6,291

307

€400 M 

102 

Direct and indirect  
JOBS

Direct and indirect  
JOBS

IMPACT IN WESTERN FRANCE

Some 60% of Fleury Michon’s total social  
and economic impact in France is felt in western 
France (Brittany and Pays de Loire):

IMPACT IN NORTHERN FRANCE
The additional impact of Fleury Michon’s opera-
tions in northern France since its Cambrai unit 
came on stream in late 2012 (i.e. over one year):

Impact on value added*  
in France

€240 M

3.2

2.9

€450 M+
generated indirectly 
by Fleury Michon

€690 M TOTAL VALUE 
ADDED
generated directly 
and indirectly

generated directly  
by Fleury Michon

Fleury Michon’s regional 
impact benefits an entire 
ecosystem

* Value added generated in France, corresponds to value added from 
the different businesses plus taxes and less government grants. 

of which
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STRENGTHENING OUR LEADERSHIP 
IN OUR HISTORICAL MARKETS 
AND DEVELOPING OUR GROWTH DRIVERS 
IN FRANCE AND ABROAD

OPERATIONS IN 2014
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54 GrouP operations
Strengthen our leadership 
through quality and  
innovation 62 ServICeS

Further 
development

60  InternatIonal 
operations

Promising results

58 French  
SuPerMarKetS 
Another year  
of sustainable growth

55 N°5 Le Tradition Ham 56 N°6 Office Catering 

 SPOTLIGHT ON  INNOVATION
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OPERATIONS IN 2014

Group operations expand
despite a lacklustre economic 
environment
Fleury Michon again increased its annual revenue in 2014 amid ongoing economic  
uncertainty. 

French operations maintain growth 
Despite a sluggish French economy, a pervasive sense of gloom 
(28% optimistic, vs. 70% pessimistic(1)) and an unfavourable 
€/$ exchange rate that had a negative impact on purchasing, 
operations in France delivered growth of 2% in 2014. French 
Supermarket revenue rose 1.7% in a consumer goods market 
that was up 1.3%.

Fleury Michon brand increases its share of Group revenue
With growth of 2.9%, the brand brought in more than €16 mil-
lion in additional revenue and continued to increase its share in 
French Supermarket revenue by 1.2 points.

(1) Source: CSA October 2014

A mixed but overall positive performance  
for International Operations
The consolidated subsidiaries reported a decline from the pre-
vious year, primarily as a result of the Canadian operations. In-
cluding companies accounted for by the equity method (based on 
Fleury Michon’s % interest(2)), International Operations expanded 
by 4%, thanks to solid increases of 12.7% in Italy and 10.9% in 
Spain, and a healthy 11.3% rise in exports.

Continued growth for Services
Services grew by 14.5% compared to 2013. This performance is 
attributable to favourable sales trends in the business’s three 
core segments: delivered meals, airline catering and meal so-
lutions for healthcare facilities.

(2) Piatti Freschi Italia 50% - Platos Tradicionales 47.5% - Fleury Michon Norge 40%

 Become even more innovative
  Extend brand reach in France and abroad
  Speed the development of the International  
Operations and Services 

3 
KeY IDeaS

REVENUE GROWTH – FRENCH SUPERMARKETS AND FLEURY MICHON BRAND
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A new range of delicious hams

Continuous quality improvement
For over 100 years, making good food has been a passion and priority at Fleury Michon.
This mission is aligned with a process of continuous improvement to ensure that supply channels are developed accor-
ding to the highest professional standards using raw materials procured from certified sources, including French Pork, 
Bleu-Blanc-Coeur, organic farming and Label Rouge. 
Taking the time to do things well is one of the basic cooking rules followed by Fleury Michon chefs. Cooked slowly to 
preserve the texture of the meat, hams are braised in home-made bouillons seasoned with spices and herbs.

Four ham recipes inspired by traditional curing methods
Fleury Michon Le Tradition hams are prepared according to time-honoured recipes, with long cooking times to ensure 
the best results. Whether gently steamed or spit-roasted, the meat is cooked slowly over a long period to give Le Tradition 
its distinctive flavour. Cut into thick slices so the meat fibres can be better appreciated by the palate, the hams have the 
traditional taste and texture of the hams that graced our grandparents’ tables
  Spit-roasted, cooked on the bone, braised or cooked in cloth — with 25% less salt.

SPOTLIGHT ON INNOVATION 5

Le Tradition: A savvy blend of  

ingredients that awakens all the senses



 ANY OCCASION 

IS GOOD TO SHARE 

A TASTY BITE TO EAT

CONVENIENT

Ready-to-serve, no maître d’, everything is 

good, nothing is lacking.

QUICK
Three minutes tops to unwrap the meal 

and impress your guests.

EASY
To receive an estimate,  

fill in the «C’mon devis» form  

at roomsaveurs.fr,indicating your desired 

menu items and number of servings.

Buffets available for 10 people or more

ROOM SAVEURS IS A FLEURY MICHON BRAND

Catered buffets delivered to your office
A quick and convenient solution for catering corporate events. Simply place your order on the website. The meal will be 
delivered to your office the next day. Put out the plates and arrange the food. Voilà! You’re ready to begin.

Room Saveurs buffets, a ready-to-serve meal solution for corporate customers

Fresh, inventive, good and practical
Room Saveurs is all about creativity, innovation, new ideas and quality. We take special care to ensure that each product 
is fresh, tasty and easy to eat—an essential requirement for an office gathering.
Whether your event takes place in the morning, afternoon or evening, we have the sweet or savoury buffet for your occasion.

a large selection of buffet menus: 
  Lebanese, home-style, gourmet, local or seasonal—a 
broad range of tasty, easy-to-serve meals.
  Fruit and salad bars featuring pre-cut items.
  Sweet and savoury single-serve portions.
  Mini breakfast pastries.

Just open the box, it’s all inside.
No need to hire waiters. All items are arranged on trays, 
ready to be served. Room Saveurs provides the bread, salad, 
plates and cutlery.

An innovative office 
catering service
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pursue deeper collaborative relationships with our re-
tail customers to benefit consumers
It’s crucial for us to maintain good relationships with each 
of the six major French retailers. Since the end of 2014, 
they are grouped together within four purchasing organi-
sations based on a system of alliances.

We owe it to them to provide high-quality, innovative 
and profitable products. In return, we seek a suf-

ficient level of revenue to make the investments 
that will be needed to ensure the long-term 
future of the Company and its job base.

maintain quality and innovate in response  
to price pressure

Unemployment, fear of what tomorrow may 
bring, competition—all these factors 

exert continuous pressure on prices, 
causing some producers to compro-
mise on quality
However, there is a threshold be-
neath which it is economically im-
possible to maintain production 
quality and standards.

It’s up to us to adapt and innovate without compromising 
on quality, to work even more closely with the upstream 
channels and to improve efficiency across the value chain 
in order to keep prices at affordable levels.

Sustain our universally recognised service level
Thanks to our effective organisation, we have a logistics 
service rate of 99.5% and a breakage rate (delivery date/
sell-by date) of just 0.01%.
In 2013, the French merchandising institute rewarded us 
for our recognised merchandising expertise with a «silver 
metre» award.

lead our markets and obtain optimal visibility
With new range launches, promotional campaigns, tastings 
and other events, we offer our customers a comprehensive, 
collaborative approach to enhance the refrigerated aisle’s 
attractiveness and profitability while raising the visibility 
of our products.

rally employees around our corporate development plan
This is the challenge that our 3,800 employees are working 
hard to meet every day by drawing on all available internal 
and external capabilities.
It’s our responsibility to be open and transparent, to inform 
and educate and to provide consumers with the facts they 
need to make informed choices. Through this approach, we 
will be able to address the needs of citizens, consumers, 
individuals and society.
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Strengthen our leadership through 
quality and innovation

Raymond Doizon Chief Operating Officer

Address the needs of citizens, 
consumers, individuals and society
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OPERATIONS IN 2014

French Supermarkets
Performance was shaped by two key trends:

 A contraction in the first half, due to widespread economic weakness.

  A reversal of the trend in the second half, which enabled the Group to finish the year higher, 
thanks to particularly strong sales of Fleury Michon-branded products in the last quarter.

Innovations account for a significant share  
of Fleury Michon brand sales:
In 2014, 11.5% of revenue was generated  
by products launched in 2013 and 2014

Charcuterie
fleury michon reinforces its leadership
The segment recorded 4.7% growth* in a market up 1.7%, thanks 
to new market share gains. In charcuterie, which at €5.03 billion 
constitutes France's largest food market, Fleury Michon:
 Continued to increase its market share*, which rose to 12.5% 

in 2014 from 12.1% in 2013.
 Maintained the brand's dominant position, with nearly a one-

point lead over the No. 2 brand.
 Retained a comfortable lead and widened its market share in 

three categories: pork hams (up 1.7%), poultry cuts (up 4.9%) 
and ready-to-eat charcuterie (up 9.0%).

Prepared Meals
fleury michon returns to growth
Following a year of market and brand erosion in 2013, Fleury 
Michon returned to growth in 2014.
In individual prepared meals, Fleury Michon's core business in 
the prepared meal segment, the Company outperformed the 
market, with an increase of 3.3%, vs. 0.5%*. In December, the 
brand achieved a record high monthly market share* of 36%.

The increase was all the more noteworthy since it was primarily 
driven by:
 Non-promotional items.
 New product launches.

In the hot snacks segment, Fleury Michon moved up to third 
place, thanks to the contribution of Ball in Box products intro-
duced in February 2014.

Prepared Seafood
fleury michon is back on track in surimi
Fleury Michon consolidated its leadership during the year with 
a 10.2% increase in revenue. It widened its edge over the No. 2 
brand, increasing its market share by two points in one year to 
26.2%, compared to 19.2% for its immediate competitor.
The upward trend is expected to continue due to structural 
competitive advantages:
 Enhanced taste and smell compared to other products (results 

obtained through blind testing).
 The positive impact of innovations from their first year of launch.
 An approach focused on health and nutrition.
 Successful assortments and growing shelf-space share.

The strong annual results were boosted by the #venezverifier 
hashtag campaign.

*IRI, value, moving annual total
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 Pursue a strategy of innovation
 Sharpen the focus on sourcing channels
 Leverage the Fleury Michon brand
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OPERATIONS IN 2014

International Operations
Virtually non-existent in 2004, the business volume of international subsidiaries and 
joint ventures (based on Fleury Michon’s interest) totalled nearly €112 million in 2014. 
At constant scope of consolidation and exchange rates, 2014 revenue was up by 6.2% 
compared to the year before.

With production facilities in four countries and sales operations in eight, the Group 
now has access to a potential population of more than 300 million people.

Italy

revenue was up a significant 12.7% despite a weak economy
With revenue of €91.3 million, the Italian business is the Group’s 
largest outside France. Piatti Freschi Italia leads the fresh pre-
pared meal market both in volume and in value.

 http://www.vivalamamma.com

Spain
revenue grew a sharp 10.8% amid a recovering economy
Revenue rose 10.9% in 2014 to €53.8 million. Platos Tradicion-
ales ranks among major customer Mercadona's TOP 20 best 
suppliers.

 http://www.platostradicionales.es
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 Develop the brand in international markets
 Develop the self-service fresh products market
 Enhance cross-functionality within the Group

Canada

The fleury michon brand is favourably positioned despite  
a decline in revenue
The Fleury Michon brand received a warm welcome from re-
tailers and consumers as it made its introduction in the newly 
emerging self-service prepared meal market in Canada. How-
ever, the brand’s sales did not offset the termination of certain 
private-label contracts.
As a result, revenue from Canadian operations receded by 15.1% 
(8.9% at constant exchange rates) to €26.9 million in 2014.

 http://www.fleurymichon.ca

Northern Europe

fleury michon off to a good start in norway,  
a country with high potential
Available in 700 outlets, via five different products, the Fleury 
Michon brand generated revenue of €2.1 million in 2014. The 
warm reception by consumers should help widen the brand’s 
presence in 2015, with the addition of 800 sales outlets and three 
new products.

 http://www.fleurymichon.no
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OPERATIONS IN 2014

Services

Room Saveurs is the growth driver
The delivery of meal trays and boxes to corporate customers 
accounted for 64% of Services Business revenue. The business 
recorded a 17.7% increase in consumer units sold and a 13.8% 
gain in revenue. Growth was driven by buffets, snacks and the 
Italian offering.

Continued growth for Airline Catering
Fleury Michon has been involved in the airline catering market 
already for several years. Through mass purchasing, caterers 
are looking for suppliers who can offer them quality recipes and 
reliable service. Thanks to new contract wins, Airline Catering 
rose 23.7% in 2014.
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The Services Business (excluding various non-strategic operations) 
contributed €38.7 million in revenue in 2014, an increase of 14.5%.

Each of the three lines in this segment,

— Room Saveurs, Eat-Out and Catering —

posted gains.
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 Invest in new distribution channels 
 Create value added 
 Develop B2B and B2C services

The Eat-Out business was buoyed by hospital meals
The healthy 7.5% increase in Eat-Out revenue was primarily led 
by the meal solutions offering for healthcare facilities. Drawing 
on our know-how in prepared meals and considerable research 
on nutrition, we are in a position to offer products for therapeu-
tic diets with very high added value in terms of taste. After two 
years of R&D, we have developed 40 recipes in accordance with 
highly demanding specifications that integrate strict constraints 
for nutrition, naturalness, taste and service. This new range 
launched in 2013 covers 80% of therapeutic diets and offers 14 
days of menu planning.

Fleury Michon leverages its culinary expertise and particularly 
its constant efforts to develop tasty, appetizing core meal solu-
tions adapted to patients’ specific nutritional needs. For Fleury 
Michon, hospital food doesn’t have to be bland and boring and 
only fulfils its purpose if it is appreciated and eaten. This is far 
from being the case today since, on average, 30-35% of hospital 
meals are thrown away.
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STAY FOCUSED ON LONG-TERM GROWTH 
WHILE IMPROVING OUR BALANCE SHEET

FINANCIAL DATA
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66  Financial 
StrateGY

A responsible  
financial strategy

67 Financial StateMentS
Fleury Michon’s 
condensed financial 
statements  
at 31 December 2014

2014 Awards and Distinctions
Fleury Michon confirms  
its No. 1 ranking  
on the Gaïa Index

 

Fleury Michon is included
in the Enternext index

Fleury Michon receives  
«Coup de coeur»  
award at  
employee share  
ownership event

RESPONSIBLE TAX POLICY

Taxes paid by Fleury Michon contribute to the develop-
ment of our host countries and help maintain a stable 
economic environment, where everyone, including Fleury 
Michon, benefits from quality public services — in health, 
education, safety, transportation and other areas..

72 Investor SCoreCarD
Fleury Michon outperforms  
the CAC Mid & Small Index
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Among the Finance Department’s different responsibilities, 
ensuring that the Group has the necessary financing for its 
operations and projects and monitoring the use of these 

resources are key missions.

Although we feel that the Company should draw its 
resources first from the profitable development of 
its businesses, we do set up financing each year 
to cover the Group’s investments.

We enter into these arrangements with banking 
partners with whom we have regular, bilateral re-

lations that we wish to maintain over the long term.

Our net debt, which we have always managed care-
fully, has declined steadily since 2012. This trend 

should continue over the years ahead.

As part of our financial strategy, we maintain a significant 
level of cash and cash equivalents that gives us:
  Security, for example in 2008 when the banking system 
was on the verge of a standstill.
  Agility, so we can respond quickly to all situations to which 
a company is exposed.

Fleury Michon adheres to a transparent tax policy that it 
is fully aligned with its corporate responsibility strategy. 
As a good corporate citizen, it is committed to meeting its 
responsibilities by upholding the law and, especially, by 
making sure it contributes its fair share to the development 
of the countries in which it operates. Taxes paid by Fleury 
Michon contribute to the development of host countries 
and help maintain a stable economic environment, where 
everyone, including Fleury Michon, benefits from quality 
public services—in health, education, safety, transportation 
and other areas.
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FINANCIAL DATA

A responsible 

FINANCIAL STRATEGY 

TAX FRAUD

Illegal action to subvert a tax  
system to avoid paying taxes  
to the government.

TAX AVOIDANCE

The usage of technically legal 
means to exploit tax loopholes  
in order to reduce the amount  
of tax payable in a situation where 
normally no one is exempt from 
paying taxes. (In most cases this 
involves transferring all or part  
of one’s wealth or business  
to another country that has a more 
fiscally advantageous regime).

TAX OPTIMISATION

The usage of legal means by a 
company to lessen its tax burden, 
with no intention to avoid taxes.

RESPONSIBLE TAXATION

Through the payment of taxes,  
a company contributes to  
the development of the countries in 
which it operates and helps main-
tain a stable economic  
environment, where everyone, in-
cluding the company, benefits from 
quality public services — in health, 
education, safety, transportation 
and other areas.

CORPORATE SOCIAL RESPONSIBILITY AND TAX POLICY

JEAN-LOUIS ROY Senior Vice President, Administration and Finance

ILLEGAL LEGAL OPTIMISATION RESPONSIBLE
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Consolidated statement of 

FINANCIAL POSITION
At 31 December 2014 - IFRS

ASSETS 31 DECEMBER 2014 31 DECEMBER 2013

IN THOUSANDS OF EUROS

non-current assets 290,805 296,071

Goodwill 48,283 48,047

Intangible assets 3,931 3,319

Property, plant and equipment 205,949 208,390

Non-current financial assets 15,406 21,258

Investments in associates 15,844 13,752

Deferred tax assets 1,391 1,305

current assets 275,568 239,343

Inventories and work in progress 56,818 54,697

Trade receivables 83,605 81,370

Other receivables 20,691 25,410

Current financial assets 875 149

Cash and cash equivalents 113,578 77,717

Total assets 566,373 535,414

EQUITY AND LIABILITIES 31 DECEMBER 2014  31 DECEMBER 2013

IN THOUSANDS OF EUROS

consolidated equity 194,328 179,232

Share capital 13,383 13,383

Additional paid-in capital 13,590 13,590

Reserves and retained earnings 149,307 135,925

Profit for the period 18,165 16,232

Non-controlling interests (117) 103

non-current liabilities 158,078 159,454

Long-term provisions 27,433 20,807

Long-term borrowings 119,658 125,436

Deferred tax liabilities 5,084 7,364

Other non-current liabilities 5,902 5,847

current liabilities 213,968 196,728

Short-term provisions 4,577 3,442

Short-term borrowings 55,121 43,404

Trade payables 83,519 81,486

Other payables 70,751 68,396

Total equity and liabilities 566,373 535,414
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Financial Data

Consolidated 

INCOME STATEMENT
For the year ended 31 December 2014 - IFRS

IN THOUSANDS OF EUROS 31 DECEMBER 2014 31 DECEMBER 2013

revenue 707,153 697,929
Materials cost of sales (352,038) (341,308)

Employee benefits expense (173,448) (174,017)

External costs and other operating income and expenses - net (108,481) (106,404)

Taxes other than on income (14,478) (13,004)

Depreciation, amortisation and provisions (30,101) (29,906)

recurring operating profit 28,608 33,291
Other income and expenses - net 0 (1,055)

operating profit 28,608 32,236
Income from cash and cash equivalents 2,463 2,225

Finance costs - gross (3,457) (3,311)

finance costs - net (994) (1,086)
Other financial income and expense - net (133) (219)

Income tax expense (11,888) (12,923)

Share in profits and losses of associates 2,340 (1,799)

net profit 17,934 16,209
Attributable to owners of the parent 18,165 16,232

Attributable to non-controlling interests (231) (24)

Earnings per share (in euros) 4.14 3.70

Earnings per share excluding treasury stock (in euros) 4.43 4.01
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Statement of

COMPREHENSIVE INCOME
For the year ended 31 December 2014 - IFRS

IN THOUSANDS OF EUROS 31 DECEMBER 2014 31 DECEMBER 2013

net profit 17,934 16,209

+/- Effect of translating foreign operations 1,130 (2,659)

+/- Fair value adjustments to cash flow hedges (500) 945

+/- Fair value adjustments to available-for-sale financial assets 17 14

+/- Share of other comprehensive income of associates (54) 223

+/- Taxes on other comprehensive income (280) 414

other comprehensive income reclassified to profit or loss 313 (1,063)

+/- Actuarial gains and losses on defined benefit pension plans (5,443) 496

+/- Share of other comprehensive income of associates (53) 202

+/- Taxes on other comprehensive income 2,085 (179)

other comprehensive income not reclassified to profit or loss (3,411) 518

Total comprehensive income (3,098) (544)

net comprehensive income 14,836 15,664

Attributable to owners of the parent 15,065 15,690

Attributable to non-controlling interests (229) (26)
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Financial Data

Consolidated Statement 

OF CASH FLOWS
At 31 December 2014 - IFRS

IN THOUSANDS OF EUROS 31 DECEMBER 2014 31 DECEMBER 2013

cash flows from operating activities

Net profit 17,934 16,209

Depreciation, amortisation and provisions 29,807 28,294

Other non-cash income and expense items 992 (1,082)

Net (gains) and losses on disposals of assets 182 203

Share in (profits)/losses of associates (2,340) 1,799

cash flow after finance costs – net and income tax expense 46,575 45,423

Finance costs - net 994 1,086

Income tax expense (including deferred taxes) 11,888 12,923

cash flow before finance costs - net and income tax expense 59,457 59,432

Income tax paid (11,119) (15,719)

Change in operating working capital 3,791 (4,783)

net cash provided by operating activities 52,129 38,930

cash flows from investing activities

Acquisitions of property, plant and equipment and intangible assets (25,674) (27,079)

Proceeds from the disposal of property, plant and equipment and intangible assets 451 40

Acquisitions of financial assets (365) (6,688)

Proceeds from the disposal of financial assets 6,228 163

Dividends paid by associates 208 275

Effect of changes in Group structure (25) 0

+/- Other cash flows from investing activities

net cash used by investing activities (19,177) (33,290)

cash flows from financing activities

Purchases and sales of treasury stock - net 5,122 12

Dividends paid (4,861) (4,860)

Issue of subscription warrants 0 173

Proceeds from new borrowings 28,238 27,070

Repayments of borrowings (including finance leases) (36,243) (34,991)

Interest paid - net (994) (1,086)

Net change in employee profit-sharing reserve 248 (185)

net cash provided/(used) by financing activities (8,491) (13,866)

+/- Impact of change in exchange rates (140) 105

change in cash and cash equivalents 24,322 (8,121)

Cash and cash equivalents at beginning of year 72,377 80,498

Cash and cash equivalents at end of year 96,698 72,377
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Consolidated Statement

OF CHANGES IN EQUITY
At 31 December 2014 - IFRS

IN THOUSANDS OF EUROS SHARE CAPITAL

ADDITIONAL 
PAID-IN  
CAPITAL

TREASURY 
STOCK

RESERVES 
AND RETAINED 

EARNINGS

EQUITY 
ATTRIBUTABLE  

TO OWNERS  
OF THE PARENT

NON- 
CONTROLLING 

INTERESTS TOTAL

at 1 January 2013 13,383 13,417 (9,709) 150,295 167,386 128 167,514

Net profit for the period 16,232 16,232 (24) 16,209

Other comprehensive income (loss) (542) (542) (2) (544)

net comprehensive income 15,690 15,690 (26) 15,664

Capital transactions

IFRS 2 Share-based payment (1) 728 728 728

Purchases and sales of treasury stock 16 (2) 14 14

Dividends paid during the year (4,860) (4,860) (4,860)

Changes in Group structure

Other (2) 173 173 173

at 31 december 2013 13,383 13,590 (9,693) 161,850 179,129 103 179,232

Net profit for the period 18,165 18,165 (231) 17,934

Other comprehensive income (loss) (3,099) (3,099) 1 (3,098)

net comprehensive income 15,066 15,066 (230) 14,836

Capital transactions

IFRS 2 Share-based payment (1) 886 886 886

Purchases and sales of treasury stock 2 756 1,467 4,223 4,223

Dividends paid during the year (4,860) (4,860) (4,860)

Changes in Group structure 10 10

Other

at 31 december 2014 13,383 13,590 (6,937) 174,409 194,444 (117) 194,327

(1)Value at 31/12/14 - Grant of bonus shares and performance shares to Group employees and executives (Extraordinary General Meeting of 11 February 2013).

(2) Issue of subscription warrants on 22 March 2013.
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4,387,757 
SHARES OUTSTANDING 
AT 31 DECEMBER 2014

€1.20 
PROPOSED DIVIDEND  
to be submitted to shareholders  
for approval at the annual meeting  
of 28 may 2015

Fleury Michon CAC Mid & Small Source: Factset 

   Fleury Michon shareholders 
may send their questions to:  
questions.ecrites@fleurymichon.fr

   For all other investor information, 
please e-mail your query to:  
infos.finances@fleurymichon.fr

?
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INVESTOR SCORECARD



 2014  Gaïa Index 
Fleury Michon tied first place in the industry category of the 
Gaïa Index, a survey published by EthiFinance that rates mid-
sized French companies on their corporate social responsibility 
reporting. The winners are chosen among a group of 230 listed 
French companies. In the «Revenue > than €500m» category, 
Fleury Michon moved up one spot to third place, alongside two 
other brands. The award recognises the outstanding quality 
of Fleury Michon’s CSR reporting, as well as its performance 
based on 119 criteria monitored by EthiFinance.

PALMARèS INDICE GAïA 2014 

INDUSTRY REVENUE  > THAN €500M

1
fleury michon,  

manitou, rémy cointreau Gecina

2 Bonduelle TF1

3 Bic fleury michon,  
manitou, rémy cointreau 

4 Vétoquinol Klepierre 

5
Fromageries Bel, Groupe 
Eurotunnel, Groupe Seb Bonduelle

  Up 57%, compared to 45% for the benchmark index.
  This stellar performance took place either during a market 
contraction (2011) or during a short market cycle (since May 
2014).

  These results suggest that the securities behind the growth 
are more resilient.

  In times of uncertainty, it could be that investors wish to 
seek out companies that have considerably more resilience, 
possibly as a result of their commitment to ESG.

Fleury Michon included in the EnterNext© PEA-PME 150 index
Launched on 17 November 2014, the index is comprised of 
150 French companies covered by EnterNext. All of them are:
  Listed on the Euronext and Alternext markets in Paris.
  Eligible for PEA-PME accounts.
  Considered highly liquid due to the size of their free float. 
Fleury Michon’s inclusion in the index enhances its visibility 
among investors.

Fleury Michon receives «Coup de Coeur» at Employee Share 
Ownership Event
On 21 November, Fleury Michon received the «Coup de Coeur» 
award from the French Federation of Employee Shareholders 
Associations in recognition of the outstanding quality of its 
employee share ownership program.
 

DU GRAND PRIX DE L’ACTIONNARIAT SALARIÉ

Prix “Coup de coeur”
Fleury Michon

Grand Prix 
de l’actionnariat 

salarié

CONSEIL D’ADMINISTRATION

Fleury Michon

2014
PRIX “COUP DE COEUR”

2014 AWARDS AND DISTINCTIONS
For the second year in a row, Fleury Michon  
has been recognised for its CSR reporting

Gaia Index CMS CAC 40
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To protect the environment, this report 
was printed on PEFC-certified paper 
made from pulp sourced from sustainably 
managed forests.
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Thank you for taking the time  
to get to know us better 

Fleury Michon

BP 1 - 85707 Pouzauges Cedex – France 
Phone: 00 33 (0)2 51 66 32 32 
E-mail: infos.finances@fleurymichon.fr 
www.fleurymichon.fr
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