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Proﬁle
Founded in 1905, Fleury Michon is a medium-sized independent
producer of fresh prepared meal products for everyday eating. It is
one of France’s leading food brands, well known for its quality
products, creativity and vitality. As a company with "A Passion For
Food", Fleury Michon is committed to oﬀering the best products and
best customer service. This commitment requires the best teams, the
best corporate practices and the best understanding of what
consumers want today. Fleury Michon’s culture puts a premium on
people, trust and progress and naturally leads the Company to take
an active role in promoting Corporate Social Responsibility.

366 3,821

employees,
of whom
3,117 in vendée

million consumer
units sold each year

No. 1

brand in market share
in the self-service
charcuterie/prepared
meals section

15 €697.9

production
facilities in five
countries

million in revenue
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Messages

from the Chairman and CEO

Grégoire Gonnord • Chairman

“At Fleury Michon,
we are maintaining
our focus on
long-term growth.”
• A more open connection and conversation with
our consumers. For brands, the Internet represents
a marvellous opportunity. The digital revolution taking
place at Fleury Michon will strengthen ties with consumers and lead to even closer communication. In
April 2014, for example, we launched the #venezveriﬁer hashtag campaign to invite consumers to verify
just how fully transparent our surimi channel is. This
hyper-transparency campaign – the ﬁrst of its kind in
the profession – received a very warm welcome and
was broadly discussed on social media.
By continuing on this path, we will differentiate ourselves even more clearly and achieve our objective of
becoming the food brand that French consumers
trust most.

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.

After a decade of steady, more than 5% annual
growth, the temporary slowdown in business in
2013 has not at all shaken our conﬁdence in
Fleury Michon’s future growth potential.
We are preparing the future and maintaining our
focus on long-term growth. To achieve this, we
can count on a number of key strengths:
• A clear, fundamental and speciﬁc mission to help
people eat better every day by deploying a model
that combines business efﬁciency with societal
responsibility. This commitment, which fully
reﬂects both our history and corporate culture,
speaks directly to a number of today’s key expectations. In response to recurring food scandals, we
want to give consumers peace of mind when it
comes to their daily meals and demonstrate that
another food company model is possible – one that
is more demanding, more conscientious and more
responsible.

• A real ability to grow, by remaining open to all
types of development. Organic growth remains our
top priority, as product innovation is our best
weapon for ﬁghting recession and stimulating
growth in our markets. That said, we could decide
to make new acquisitions or enter into new partnerships one day, as we have in the past. Our healthy,
secure balance sheet gives us that option.
• A particularly strong and solid team dynamic.
We owe our success ﬁrst and foremost to the quality of our highly empowered, close-to-thecustomer teams. This collective energy, focused on
the same corporate project and on continuous
adaptation, gives us another reason to have conﬁdence in the future.
Fleury Michon has the collective ability to adapt to
a constantly changing world.
For all these reasons, we can say with conﬁdence
that Fleury Michon’s momentum is unstoppable.
I would like to take this opportunity to thank all the
Group's teams for their determination in taking us
forward.
I would also like to thank our consumers, customers, partners and shareholders, without whom
this collective success story would not be possible.

Grégoire Gonnord • Chairman
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Régis Lebrun • Chief Executive Oﬃcer

More than an economic crisis,
what we're experiencing is a
change in consumer habits.
In response to the negative impacts of food scandals
and loss of conﬁdence, consumers are raising the
bar when it comes to food industry transparency.
Brands that are perceived as being responsible
see their legitimacy strengthened in the face of
food safety and societal challenges.
Until now, consumers preferred to buy as many
products as before during a recession, even if it
meant going down to a lower price range. As a
result, volumes held steady. Today, new behaviours
are emerging. Despite tight budgets, consumers
are choosing quality over quantity, even if it means
buying less – a pattern that reﬂects their concerns
in the areas of quality, food safety, environmental
protection and responsibility.
At Fleury Michon, we anticipated this new model.
Consumers’ continued conﬁdence in the
Fleury Michon brand encourages us to pursue
our efforts in the areas of food safety, sourcing
channels and nutrition. This is a demanding,
difﬁcult and expensive path, but it is indispensible
if we want to generate trust. Rather than a simple
producer, we clearly want to be seen as a responsible enterprise engaged in a process of
continuous improvement, fully aware of societal
challenges, and a champion of progress.

Fleury Michon demonstrated
its resilience in an unfavourable
environment in 2013
Several unfavourable events related to the business
environment impacted our operations at various
levels in 2013. First, the horsemeat scandal pushed
down prepared meal sales in February, even though
we were not in any way involved. Next, the extremely
wet spring hampered seasonal sales of surimi. In
charcuterie, sales negotiations weighed on business
growth in the last four months of the year. And
last, our Canadian operations held back our
international business. Despite these events,
revenue was up 1% on 2012 and up 2.7% for the
Fleury Michon brand alone. While net proﬁt declined
by €1.7 million to €16.2 million, net margin was
close to the 2012 level at 2.3%. In addition, our
balance sheet improved over the year and we
continued to pay down debt.

Fleury Michon has numerous strengths that make
it a leader in its market and a recognised partner,
both for our suppliers, thanks to our policy of
long-term partnerships, and for our customers,
through our ability to generate sales and proﬁtability,
innovate, provide service and create demand.
We are heading into 2014 with conﬁdence, in a not
particularly favourable economic environment, but
with the ambition to strengthen and reinforce our
positions in France and to win an increasing number
of customers in our other host countries, which
today represent a population of around 310 million.

The Chief Executive Officer:
- Is responsible for managing
the Company effectively and
implementing its strategy.
- Leads the Management Committee.
- Has the broadest powers to act
in the Company's name in all
circumstances.
- Is the Company’s spokesperson.

Régis Lebrun • Chief Executive Oﬃcer
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Challenges
consumers want to be

in control of what they eat
Consumers want proof and :
They want to know what’s in the product on their plate.
Although people have probably never eaten so
well, consumers are becoming increasingly anxious.
This is reﬂected in the deep suspicion generated
by food scandals that have made headlines over
the past few years.

Studies conﬁrm that, having lost conﬁdence, consumers are increasingly preoccupied and in need
of information and proof with regard to food safety,
sourcing channels, traceability and nutrition.

Consumers feel that they have been deceived.
With each new revelation, the gap between image
and perceived reality widens.

Consumers 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 increasingly 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

IPSOS November 2013 survey

Who do you trust for information
on the quality of food products?
YES

NO

Consumer
organisations

90%

10%

NGOs

61%

39%

Media

35%

65%

Retailers

27%

73%

Producers

24%

76%
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is fulﬁlling its responsibilities to all stakeholders
and within 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.

Consumers want to be able to buy and eat when they want, where they
want and how they want
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-structured meals
and the concurrent development 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 retail channels, such as click and collect
drive-through services*, and the development of
ready-to-eat products (prepared meals, sandwiches, meal boxes, 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 ﬁnd product concepts that
serve this demand for customisation.
* Click and collect drive-through services accounted for €3 billion in revenue in 2013, corresponding to a penetration rate of
3.5% and 23% of user households.

Consumers want to express themselves, be heard and get answers
Digital resources play a leading role in the changing
relations between consumers, on one end, and
brands and companies, on the other, making information ﬂows considerably faster and unavoidable.
With social networks, forums, petition or suggestion
platforms, consumers have the opportunity to es-

tablish a personalised relationship 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.

The challenge
for brands is
to build the
relationship
together with
their consumers.
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Facts and ﬁgures
for 2013

the group
revenue

workforce

revenue by business

€697.9m
average annual growth
rate 2003-2013
5.4%

3,821

international
operations*

french
supermarkets

6%

87%

services
and
other
* Consolidated
companies

france 3,374
international 447
headcount at 31 december

7%

operating margin

net margin

4.6 %

2.3 %

annual average
2003-2013 4.5%

annual average
2003-2013 2.6%

the fleury michon brand
percentage of
french households

€551m

76.9% 366

average annual
growth rate 2003-2013 5.9%

source :
kantar world panel end-2013

MIllION

consumer units sold
in france

revenue

206 milliON in 2003

production and logistics resources
production units

15
8 in france

7 international
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certifications

ISO
9 001
22 000
50 001
ifs

service rate

99.5%

%

french supermarkets
fleury michon brand
self-service charcuterie

fleury michon
brand surimi

fleury michon brand
prepared meals

No.1

No.1

No.1

source: iri
market share in value end-2013

source: iri
market share in value end-2013

source: iri
market share in value end-2013

international
revenue
by region

population
italy 47%

€173.6m
all fully-owned businesses
and joint ventures

spain 28%
canada 18%

310

MIllION

total revenue from all
international operations

slovenia 3%
other* 4%

aggregate population
of fleury michon host
countries

* Export and Fleury Michon
Switzerland

services
revenue by business
room saveurs :

780,500
meals delivered to corporate
customers in the paris region
Up 9% from 2012

room
saveurs

eat-out

18%

64%
catering

18%
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2013 Highlights
Products
Fleury Michon moves into
the dry-cured ham market
Five specialties from Spain and Italy
The ﬁve specialties, all ﬁnely sliced, are segmented according to origin and ﬂavour intensity.
http://www.la-selection.fleurymichon.fr

Cojean restaurants join forces
with Room Saveurs
Four new Cojean salad/sandwich options on the
Room Saveurs menu
Thanks to Room Saveurs,
Cojean meal selections are
delivered straight to Parisian
ofﬁces. With its simple,
balanced and youthful
recipes, Cojean is much more
than a meal tray – it's a
lifestyle.

Responsible ﬁshing
for Fleury Michon surimi

http://www.roomsaveurs.fr

Boat-to-plate traceability for our sourcing channel

National health
and nutrition
programme (PNNS)
survey (2010-2012)

We source our Alaskan pollock and white
hake from two Marine Stewardship Council
(MSC)-certiﬁed ﬁsheries whose practices respect ﬁshing resources, the marine environment and people.
http://www.fleurymichon.fr

les Ingrépides liven up
Vraiment meal boxes
Paola Pasta, Rob Potato, Colonel Pippo Risotto, Chris Chrispy
and Phily Cheese
These fun characters, each with its own distinctive personality,
liven up Vraiment meal boxes with games, festival partnerships,
Facebook and Internet contests, and more.
They already have 90,000 Facebook fans!
http://www.vraiment.com

Targets achieved:
• Reduction in salt content.
• Limited use of trans fats and elimination of hydrogenated oils.
• Reduction in saturated fats.
• Nutritional labelling.
• Initiatives to raise employee awareness.

Business development
Our cooks devise healthful recipes
for hospital patients
A prepared meal range covering 80% of hospital diets
Drawing on our committed nutritional approach, formalised in
1999, we have developed a programme that meets patients’
speciﬁc needs and facilitates the organisation of hospital food
services.
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Production
Fleury Michon brings
its expertise to Cambrai
New ham production unit
The new unit was opened in late 2012 in response to strong
growth in the pork ham business. Production capacity, which
stood at 3,000 metric tons at end-2013, is scaled to reach 10,000
metric tons a year.

Corporate Social
Responsibility (CSR)
The Board of Directors now
has a CSR Committee
A policy and monitoring mission
Reﬂecting the strategic importance of Corporate Social Responsibility, the Committee is responsible for helping to deﬁne policy
and areas for action, reviewing and validating objectives, tracking
initiatives and ensuring that they are properly deployed, and suggesting focus areas for communication with outside audiences.

First extra-ﬁnancial disclosure
Reporting on our commitments
The ﬁrst report, published in April 2013, covered operations in
the Vendée region of western France, or 85% of consolidated
revenue. In 2014, it will cover all operations in France, or 94% of
consolidated revenue. The disclosure was audited by
Ernst & Young and included in the Registration Document.

Fleury Michon commits
to energy management
ISO 50001 energy management systems
Two of our Prepared Meal and Prepared Seafood production
sites earned ISO 50001 certiﬁcation after their energy management
systems were measured against European food industry bestin-class performance.

Employee relations

Fleury Michon recognised
for its CSR reporting
2013 Gaïa Index
Fleury Michon ranked ﬁrst in the industry category of the Gaïa SRI
index for mid-caps and fourth overall in the index concerning:
• Commitment to sustainable development and social responsibility challenges.
• Quality of disclosures.

Fleury Michon Academy
Supporting managers along their career paths
Guided by the principle that each individual should build his or
her own career path, the project is designed to:
• Ensure each employee's employability and growth.
• Create a pool of talent and skills.
• Formalise common management guidelines.

Fleury Michon supports an academic
chair on family-owned businesses
Helping intermediate-sized family-owned businesses
The academic chair on family-owned businesses and society
created by the Audencia management school in Nantes and
operational since October 2013 will provide a research and
training resource for family-owned businesses in western
France.
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Shareholder base and corporate governance

ENSURE BOTH
LONG-TERM
BUSINESS
PERFORMANCE
AND JOB STABILITY
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Shareholder base
A century of success driven by a
family-controlled shareholder base
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 sharing 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.

Bonus shares
to reward and retain
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

12
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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.

Employees
4.1%

Treasury stock
7.7%

Public
22.1%
Family
66.1%

> Shareholder structure at 31 December 2013

Shareholder base and corporate governance

1885

1885
Setting the stage
Félix Fleury opens a charcuterie in La Roche-sur-Yon, located in the Vendée
region of western France.

1905

1905
Birth of Fleury Michon
Félix Fleury joins forces with his brother-inlaw Lucien Michon. Together, they draw up
the initial articles of association of Etablissements Fleury & Michon.

1935

1926
The second generation re-launches the charcuterie business
Pierre Fleury and Gustave Michon, the founders' sons, re-launch the business
after the First World War.

1960

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

1980

1968

1983

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

2008

1987

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

1999
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Corporate governance
A balanced
governance system
Fleury Michon’s governance is dedicated to ensuring that good management and a consistent development strategy will produce long-term
business growth, a sustainable future for the Company and continued employment.
Fleury Michon applies the MiddleNext corporate
governance code for mid-caps. The presence of
independent members contributes to the Board of
Directors' focus on combining good management
with security and sustainability.

Three types of directors
• Representatives of the core family shareholders.
• Representatives of employee shareholders.
• Independent directors with a diverse range of
skills and experience.
The Board of Directors carries out its duties in accordance with a set of internal rules and procedures.
In 2013, the Board of Directors met six times.

Five Family Directors

The Board
Of Directors

Hervé Gonnord

14
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Geneviève Gonnord

Grégoire Gonnord,
Chairman

Yves Gonnord,
Vice-Chairman

Philippe Magdelénat

Shareholder base and corporate governance

AP
PRO
v

Three dedicated committees

strategy
Ad
v IC e

EXECUTIVE
MANAGEMENT

e

PO
PRO

Compensation and Appointments Committee
• The Compensation and Appointments Committee
reviews and proposes compensation packages
for Executive Management, ensures that senior
management compensation is competitive and
veriﬁes that succession plans are in place. The
Committee met twice in 2013.

AN
d

• French Supermarkets
• International
• Services
• Corporate Functions

Nadine Deswasière (Chairwoman) ;
Geneviève Gonnord ; Bruno Billy.

S
Se

Audit and Risks Committee
• The Audit and Risks Committee maps risks, monitors the integrity 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 2013.

Nicolas le Chatelier (Chairman) ; Yves Gonnord.

Pierre Jourdain (Chairman) ; Philippe Magdelénat ; Hervé Gonnord.

Two Representatives
of Employee Shareholders

Four Independent Directors

Valéry Bénéteau

Bruno Billy

eNtS

Chief Executive Ofﬁcer: Régis Lebrun
Chief Operating Ofﬁcer:
Raymond Doizon
Supported by the MANAGEMENT COMMITTEE

IM
Ple
M

Chairman:
Yves Gonnord
Chief Executive Ofﬁcer:
Grégoire Gonnord
NC
PR O
v I d e S Gu I d A

• CSR Committee
• Compensation and Appointments
Committee
• Audit and Risks Committee

St
RA
teG
y

d

• The Strategy Committee, which met four times
in 2013, was replaced by the Corporate Social
Responsibility (CSR) Committee during the year.
The Committee is responsible for helping to
deﬁne CSR policy, recommending areas for
action and deployment, 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 twice in 2013.

Supported by DEDICATED COMMITTEES:

AN

CSR Committee

SHCP :
HOlDING
COMPANY,
STRATEGIC GUIDANCE

Chairman: Grégoire Gonnord

eS
IN

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

RM
eS ANd dete

strategic
process

BOARD
OF DIRECTORS

Pierre Jourdain

Nicolas Le Chatelier

Nadine Deswasière

Philippe Tharaud
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Management
A tight-knit executive
management team
Executive Management assists the Board of Directors in preparing and monitoring the implementation of strategic policies approved by the Board.
It does everything possible to ensure that the
Company is managed with due diligence and to
achieve ﬁnancial targets approved by the Board.

Régis Lebrun
chief executive oﬃcer

In addition to balancing the roles of the different governing
bodies, Fleury Michon has established five basic rules
of management:
• Compliance with laws and regulations under all circumstances.
• Consistency and transparency via
governing bodies with clearly deﬁned
functions and members.
• Effective corporate governance
structures supported by the necessary resources.

16
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• Equitable treatment of shareholders
through transparent, straightforward
communication based on international standards.
• Respect for the core values underpinning Fleury Michon's identity:
excellence in customer and consumer service, mutual respect, mutual
trust, continuous dialogue, sustained
focus on the collective interest, and
continuous adaptability to change.

Raymond Doizon
chief operating oﬃcer

Shareholder base and corporate governance

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

Alex Joannis
chief executive oﬃcer,
fleury michon charcuterie

Jean-Louis Roy
senior vice president,
administration and finance

Jean-Sébastien Tamisier
research & innovation
director

Peggy Kerjean
human resources
manager

Gérard Chambet
Stéphane Lopez
information
systems manager

chief executive oﬃcer,
fleury michon prepared
meals and prepared seafood

Gérard Soulard
chief executive oﬃcer,
fleury michon logistique
and production manager

David Garbous
director of strategic
marketing
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Our project

OUR PROJECT:
BRING OUR
PASSION FOR
GOOD FOOD
TO LIFE

19

Values
a corporate culture that

reﬂects our history
As one of Fleury Michon’s founders said more than a century ago: “It’s important to do
things the right way”. This way of thinking is both central to the Company’s heritage and
a guiding light for the future. It is reﬂected in our CSR commitment and singular focus on
continuous improvement.
This culture is a precious strength that helps us meet the expectations of people looking
for a company they can trust, balanced nutrition and services. It makes 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.
Pride in a job well done
Fleury Michon’s culture is shared by its people,
who work with an unrelenting passion, in their
areas of expertise, to advance the pleasure of
eating well every day.

Authentic products
The process starts with the choice of suppliers
and the indispensible ingredients for preparing
delicious products. The rigorous selection of raw
materials and supply channels is critical to achieving
a product that delivers authentic taste.

Mouth-watering products
We are committed to offering tasty products that
deliver superior eating pleasure. Choice ingredients
are used to prepare affordable products without
compromising on quality and taste. Our products
are cooked directly in the package to preserve their
full ﬂavour and ensure a farm-fresh taste experience.

“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

20
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Our project

Uniting values
Values deﬁned with
the Company’s employees
Advancing together, in a spirit of progress, sincerity and simplicity is
part of Fleury Michon’s culture. With this in mind, the Company has
identiﬁed key values in working meetings with employees that reﬂect
a broadly-embraced approach to operations. Fleury Michon’s
management methods are based on these values and express them
on a daily basis, during team meetings and in training, onboarding,
performance reviews and all other interactions.

Together to build the future
Natural products

Products prepared
by a responsible company
Fleury Michon products are developed and prepared
by a brand/Company that is fully aware of its responsibilities to consumers, customers, employees,
suppliers, the environment and the community.

SUStaiNablE
fOCUS ON thE
COllECtivE
iNtErESt

mUtUal
rESpECt
respect people,
rules and the
common good

EXCEllENCE IN
CUSTOMER AND
CONSUMER SERVICE
e

Our products adapt to consumers’ lifestyles and
their increasing demand for service before, during
and after a meal. For this reason, Fleury Michon
products are easy to store, easy to cook and easy
to eat, with easy-to-dispose-of packaging.

embrace change to
guarantee a sustainable
future for yourself
and the group

n e ts
s

Convenient products

CONtiNUOUS
adaptabilitY
tO ChaNgE

EX
D CEl
U l
ET
S E
CO Cl ERV NC
m
et
IE I E
tre
N
au s
SO NT CE
ex se on
M
te rv pr
M
r n ice o f
AT
es d es
et es sio
EU
in cli na
te en lis
R
r
m

Fleury Michon products respond to consumer expectations for naturalness and nutritional balance.
Made with ingredients sourced from certiﬁed channels,
our products are the result of leading-edge R&D
that combines authentic culinary practices with innovation. They contain less salt and fat and are free
of preservatives, additives, artiﬁcial colours and allergens – all without compromising food safety.

be a team player to
support the group
and its long-term
future

Make the most of your
professional skills to serve
internal and external customers

mUtUal
trUSt
have conﬁdence
in your co-workers
and trust them to
help build our future

CONtiNUOUS
dialOgUE
exchange and
share information
on a daily basis
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Production

and logistics resources

Gérard Soulard • Chief Executive Oﬃcer, Fleury Michon Logistique and Production Manager

High-performance production
and logistics resources
In an environment shaped by price pressure, how
can we continue to deliver superior products,
maintain our innovation capacity, control our
sourcing channels and meet our CSR commitments?
The answer lies in our quality purchasing, effective
audits, assessments, risk analyses and partnerships,
and high-performance production and logistics
resources.
A simple tour of our sites and a quick comparison
with other companies shows that we have high-performance facilities that are in very good condition.
This reﬂects both substantial investments and a
deep-seated commitment among employees to keeping these resources operating at their optimal level.
A powerful production base strengthened
by closely located units
We have developed our powerful production base
in France by locating our units close together,
within a few kilometres of each other. Over time,
this has allowed us to optimise each site's production
potential, increase our responsiveness, leverage
our synergistic expertise and foster skills sharing.
Looking towards the future, we are initiating a
new approach with the Cambrai facility that should
bring us closer to our customers.

ultra-effective logistics
The quality, reliability and high
performance of our logistics operations are unanimously recognised by the profession and our
retail customers. At present, our
service rate in France stands at
99.5%. For 90,000 tonnes
shipped, this performance positions us as a contact of choice
for logistics in the fresh food
category.
Capabilities enhanced
by our presence in
international markets
By making the most of our partners’
production capacity, we were able
to carry out the French launch of
roasts developed in Spain and of
sandwiches already marketed in Italy
in less time and with less investment.
We are now able to bring new products
to market quickly with moderate R&D
expenditure.

A new approach to our production base
the outlook for the future and the brand’s development outside france call for a diﬀerent approach
to locating new production units, with a focus on building facilities near highly concentrated endmarkets rather than close to each other or to raw materials.
this was our strategy in locating our new production site in cambrai in 2012, near the high density
markets of northern france and the greater paris area.
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Our project

Two diﬀerent processes for preparation,
cooking and packaging
Surimi and prepared meals

Charcuterie

Once the main ingredients have been
prepared, the product is cooked, cooled,
packaged, pasteurized at low temperature
and cooled again for storage at between
0°C and 4°C.

The raw material, shipped chilled, is
cooked, cooled and then packaged without
being pasteurized.
The two processes have different impacts
on the type of packaging and its constraints. Packaging is a major challenge
for the future, taking into account two
closely linked parameters: ﬁrst, the need
to reduce the environmental impact and
second, consumers’ perception of the
packaging’s “industrial” nature.

Canada
• 1 production unit

Cambrai, France
• 1 production unit

Plélan, France
• 1 production unit

Vendée, France
• Headquarters
• Supply chain platform
• 6 production units

Italy

Slovenia

• 4 production
• 1 production unit
units
operations in

5
1
15

countries
supply chain
platform

Spain
• 1 production unit

production
units
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The Fleury Michon

Brand

Our project

David Garbous • Director of Strategic Marketing

The Fleury Michon brand is
an integral part of the Group’s
strategic thinking
In a market shaped by mistrust and a growing thirst
for information, more and more consumers are
looking not only at the brand, but also at the company
behind the brand when choosing which products to
put in their shopping carts. 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 wavers. 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 largest, and therefore most
sensitive, contribution to overall value. For this reason,
our brand is more than ever an integral part of our
strategic thinking – particularly since it is also the
name of the Company.
To address this vital issue and prepare the future, we
have deﬁned a brand platform that is closely linked to
the Company and its societal aspects. This platform
provides a foundation that ensures consistency 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,
we have formalised our mission, which is built around
two key ideas: driving
progress in our business and
demonstrating that a different food
industry model, beneﬁcial for all, is
possible.
While our end-goal of satisfying
consumers will ensure the brand’s
popularity, our mission illustrates
that the brand’s success lies in
the Company’s ability to balance
business performance with a focus
on social responsibility.

Become France’s favourite food brand
Our ambition is to become France’s favourite
food brand. We believe
this is achievable due to
a number of factors:
• We are involved in the
most credible product
segment for meeting
current expectations
for freshness and
naturality.
• At present, no brand
can truly lay claim to
"France's favourite"
status.

• Few brands offer
such a broad array of
products, covering
numerous eating
opportunities, both
during and outside of
mealtime.
• The fact that the
product and Company
share the same brand
name is a strength in
a climate of shrinking
consumer conﬁdence
and growing demand
for information. To be

sure, consumers are
looking for product
quality behind the
brand, but they also
need to be reassured
about how the
company manages
all its channels and,
more generally,
assumes its
corporate social
responsibility.
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A digital platform
to talk to our diﬀerent audiences
and hear what they have to say
We decided to completely revamp our Internet resources and build a digital
platform that will allow all our audiences to become familiar with the Company
and engage in meaningful dialogue, starting from mid-2014. Our new approach
is also designed to make us more attentive to consumers and citizens. It
should help us better understand what is being said about the brand or the
Company on a daily basis. The goal is to be able to respond effectively to expectations and questions and create constructive dialogue.

Everything you ever
wanted to know about

Fleury Michon
surimi
In April 2014,
we launched the
#VENEzVERIFIER hashtag campaign on
television, social networks, the blogosphere
and in the press. The campaign is designed to:

Answer consumer questions, such as:
Is there fish in Fleury Michon surimi? What kind? Who
catches it and where? Does it come from responsible
fisheries? How is Fleury Michon surimi made?
Provide proof, by inviting consumers, bloggers and
journalists to come verify the facts on site, meet fishermen
working in Alaska and visit fish processing facilities. These
guests will then tour our production site, where they will be
able to verify that Fleury Michon surimi is made from quality
fish and that it does not include non-natural ingredients such
as polyphosphates, sorbitol, glutamate and artificial flavours
that are found far too often elsewhere.
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Surimi

Ham

Prepared meal

Delivered meal

Portrait of a

suriMi stick
Fleury Michon

Fleury Michon is continuously
optimising packaging size and weight:
• Lid + pack: 24% less plastic since 2005.
• Stick wrapper: 7% less plastic since 2010.

Fleury Michon’s surimi
recipe contains a short
and simple list
of ingredients:
• Fish flesh (here,
Alaskan pollock
and white hake).
• Starch, salt and sugar.
• Egg white.
• Rapeseed oil.
• Natural crab flavour.
• Paprika extract.

Sourced from responsible fishing (1)
operations means:
• Respect for the catch.
• Respect for the sea.
• Respect for people.
(1)

All of this information is available at www.fleurymichon.fr

Re-closable pack makes
it easier to take a few sticks
at a time.

Fleury Michon
makes surimi
at its Chantonnay
production facility
in Vendée.

Fleury Michon
uses paprika
extract to colour its
surimi sticks.

Thanks to three years of R&D work,
these surimi sticks contain no preservatives,
artificial flavours or polyphosphates.
They also contain no palm oil,
hydrogenated oils or sorbitol.
This is a unique product in the market.
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suriMi
line-up
Fleury Michon

Fleury Michon surimi is
made from wild fish from
non-endangered species,
caught in compliance
with fishing quotas.
Sourcing channels are
closely monitored,
guaranteeing full boatto-plate traceability.
We offer the only surimi
recipes in the market
with no preservatives,
glutamate or sorbitol.

Come see all our surimi sticks at www.fleurymichon.fr

Strategic

Our project

goals

French Supermarkets

Raymond Doizon • Chief Operating Oﬃcer

Strengthen our leadership
through quality and innovation
Pursue collaborative relationships with
our retailer customers to beneﬁt consumers

lead our markets and obtain
optimal visibility

It is crucial for us to maintain good relationships
with each of the ﬁve major French retailers. We
owe it to them to provide high-quality, innovative
and proﬁtable products. In return, we seek a sufﬁcient level of revenue to make the investments
that are needed to ensure the long-term future of
the Company and its job base.

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.

Maintain quality and innovate in response
to price pressure
Certain producers compromise on quality when
faced with price pressure. There is indeed a threshold beneath which it is economically impossible
to maintain production quality and standards. It’s
up to us to adapt and ﬁnd solutions within our
organisation and by innovating, without ever
sacriﬁcing quality.
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.

Make sure that everyone can
eat safe, tasty and nutritious
food
This is the challenge facing our
civilisation – a challenge that our
3,800 employees are working hard
to meet every day by drawing on all
available internal and external capabilities.
through an informative and transparent
approach, we will be able to address the
needs of Citizens, Consumers, Individuals
and Society.

Delivering products with superior look and taste
is one of our brand’s commitments
We leverage all resources to turn out the
very best product. To ensure that we truly
do offer the best taste, look and value for
the money in the most convenient packaging, we regularly test our products with
external consumer panels.

We are committed to maintaining our
products' superiority up through their sellby date. This is the case for our ham,
which is the only one in the market to
conserve its ﬁrmness and other qualities
until the expiration date.
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Strategic

goals

Services

competitive
advantage in services

develop our

A combination of factors
Our desire to enhance Fleury Michon’s service
image responds to a strategy derived from a combination of three factors:
• The need to ﬁnd new growth relays outside our
historic markets.

• Fleury Michon’s ongoing commitment to anticipating
new trends, such as new distribution channels,
new consumption patterns and consumers’ dietary
concerns.

• The advantage of being able to capitalise on our
technological and marketing advance, which underlies our leadership position in our markets.

Room Saveurs, Service’s ﬂagship brand
Thanks to its expertise, the Group has rapidly
become the market leader for delivered meals to
corporate customers.

in a market worth an estimated €40 million at
present and some €100 million in the not-sodistant future.

With its attentiveness to consumers, experience in
segmenting and managing brands, innovation capabilities and ability to offer a wide range of
solutions (from quick and inexpensive to more sophisticated recipes), the Group has the strengths it
needs to strengthen its position and develop a
market with high growth potential. In 2013,
Room Saveurs recorded revenue of €21.7 million

As both a developer and distributor of delivered
meal solutions for corporate customers,
Room Saveurs offers a menu featuring more 50
meal trays and boxes, seven buffets and on-request
savoury/sweet combinations. Room Saveurs customers rated their overall satisfaction at 4.15 out
of 5 in 2013 in recognition of the business’s quality
products and service, notably for on-time delivery.

A high value-added range
of meal solutions for
healthcare facilities

Fleury Michon
also covers catering

It took two years of R&D to develop 40 core meal
recipes that meet the extremely demanding nutritional constraints of healthcare facilities. By leveraging its nutritional, culinary and technological
expertise, Fleury Michon was able to create a dedicated range for clinics and hospitals. The service
covers 80% of therapeutic diets and offers 14 days
of menu planning.
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Fleury Michon markets a range of prepared meal
packs for airline caterers. The stringent speciﬁcations reﬂect the atypical conditions of in-ﬂight
dining.

Surimi

Ham

Prepared meal

Delivered meal

Portrait of a

haM
Fleury Michon

Thin 30g slices for a
delicate texture and
refined taste.

APET tray containing
20% recycled PET.

Lower salt content
to meet the needs
of a balanced diet
without compromising
on ham taste.

Bleu-Blanc-Coeur,
a certified,
monitored channel
offering health
benefits for
customers. Livestock
raising practices
that are more
respectful of
biodiversity.

Produced entirely
by Fleury Michon at its
Pouzauges facility in
Vendée.

Fat content
below 4%.

Bullion prepared by
Fleury Michon in Vendée
using vegetables and
herbs.
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haM
line-up
Fleury Michon

All of Fleury Michon’s hams
are of superior quality,
with no polyphosphates.
The meat is sourced from
carefully monitored channels.
Our hams are prepared in
bullions made from scratch
and are cooked slowly so
that each ingredient can
express itself fully.

Come see all our hams at www.fleurymichon.fr

Our project

Strategic

goals

International Operations

expand internationally in the market for

fresh self-service products
Build on our advance
Fleury Michon has a strategic advance in fresh product technology and marketing.
Our know-how responds to deep trends that are shared across several geographic regions. Refrigerated products beneﬁt from a more
positive image than frozen or tinned food in terms of freshness, taste, naturalness and service.

Experience in Canada:
very favourable response
to prepared meals and surimi
In light of the very favourable response from retailers
and consumers to the introduction of our fresh
prepared meals, and especially the good repeat
customer rate, we decided to extend the range and
launch new individual meal recipes and boxed
ethnic meals.
At the same time, we began testing surimi, which
is an innovation in the Canadian market.

TV spot available on Youtube Fleury Michon Canada

Backed by these encouraging results, we are
planning another test to prepare for the introduction
of charcuterie products in 2014.

Northern Europe: exporting
our prepared meal know-how
Following positive tests in Norway and Sweden in
2013, Fleury Michon decided to expand its distribution in these two countries. We are counting on
the local reputation of Chef Eywind Hellstrøm,
who has put his signature on the Norwegian
range, to speed our distribution rate and augment
our culinary credibility.
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Strategic

goals

“Fleury Michon has numerous
strengths that make it a leader in its market
and a recognised partner”
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Operating

Our project
organisation

Stéphane Lopez • Information Systems Manager

Support 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 indispensible,
require uniform tools, a common language and
shared information.
To support this transformation, we are able to
draw on high-calibre internal capabilities and a
signiﬁcant base of applications. This capital reﬂects
our investments over the past ten years, with
more than 150 different software packages in all
of our professions, covering the full chain from
order booking to delivery (production, traceability,
human resources, ﬁnance, marketing, sales, etc.).
Support the Group’s growth
Here, we are focusing on three paths:
• Increase our operating performance by supplying
the necessary information services for each profession to function at optimal level every day. To
give an example, more than 2,000 e-mails are
sent each day containing orders, invoices, delivery
notices and other documents.

• Support our business development by
responding to consumers’ digital expectations (websites, smartphones, tablets,
connected devices, etc.).
the Information Systems
department is a crossroads
of capabilities
Because of the cross-functional
nature of our missions, we need
to understand how all our professions operate and adapt
our organisation to stay
aligned with the Group's projects and regularly changing
technologies.
The ability to master two
skills sets is indispensible
in our Department. Our familiarity with the Group's
professions allows us to effectively identify their needs
and devise the most appropriate technological solutions.

• Provide effective technical solutions to support
innovations in the French Supermarkets business,
for example by deploying digital cameras throughout the sales force to automatically capture store
shelves.

Continuously improve the Group’s operations
the market environment, our
international development strategy
and our plans to diversify the Services
business are prompting us to modify
our organisation and decision-making
processes. these changes are guided
by a desire to integrate three
objectives:

• Lower our costs, without
compromising on quality.
• Find the optimum balance between
the Group’s identity and the operating
units’ autonomy.

With these objectives in mind, two
cross-functional departments have
been created:
• Strategic Marketing.
• Research & Innovation.

• Foster synergy and the deployment of
cross-functional organisations.
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Fleury Michon en 2013
*

€697.9 3,821
employees

million in revenue

* headcount at 31 december 2013
(permanent and temporary employees)

15

production
units, including 7
OUtSidE fraNCE

grégoire gonnord

régis lebrun

raymond doizon

chairman of the board
of directors

chief executive officer

chief operating officer

group assistance • SERVICES AND SuPPORT FOR THE SuBSIDIARIES
administration and finance, Jean-louis roy

strategic marketing, david garbous

human resources, peggy Kerjean

production gérard Soulard

research & innovation, Jean-Sébastien tamisier

information systems, Stéphane lopez

SUpplY ChaiN

order
processing
and preparation

92,100 99.5 %

service rate in france

tonnes shipped

An operating organisation
that is becoming more
cross-functional
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Our project

Three core businesses
FRENCH SUPERMARKETS

raymond doizon

87%

of
consolidated
revenue

the fleury 91% of french supermarket revenue
96% brand awareness
michon
76.9% penetration rate
brand

CharCUtEriE

prEparEd
SEafOOd

prEparEd
mEalS

chief executive officer:
Alex Joannis

chief executive officer:
Gérard Chambet

chief executive officer:
Gérard Chambet

pork hams
poultry cuts
ready-to-eat charcuterie

surimi

individual
prepared meals

1

no.

1

no.

meal boxes

3

1

no.

no.

INTERNATIONAl OPERATIONS

SERVICES

régis lebrun

régis lebrun

6% of consolidated revenue

7% of consolidated revenue

deltadaily food
Canada - prepared dishes
proconi
Slovenia - prepared dishes

delivered meals
room saveurs • fauchon,
flo prestige, roberta, cojean,
pleine nature, pick, etc.

piatti freschi italia*
Italy - prepared meals
platos tradicionales*
Spain - prepared dishes and roasted meats

catering
meal solutions for
healthcare facilities

* Non-consolidated joint ventures
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Our mission

HELP PEOPLE
EAT BETTER
EVERY DAY BY
DEMONSTRATING
THAT ANOTHER
FOOD COMPANY
MODEL
IS POSSIBLE

39

Innovation
Jean-Sébastien Tamisier • Research & Innovation Director

Innovation is an integral
part of our corporate culture
The ability to adapt and innovate, which goes hand
in hand with attentiveness to consumers, 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.
Openness and added value
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.
Creativity is not just for researchers and experts.
All motivated Fleury Michon team members can
contribute, as can consumers, in particular via
social networks.
A broad and varied scope of exploration

• Prepared dishes that are ready-to-eat or
ready-to-ﬁnish for consumers who want to
add a personal touch.
• Snack products that are either eaten on the ﬂy
immediately after purchase or brought
home for a quick bite.
• Solutions to systematically 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 transmitted to
the teams in charge of product development.

Guided by consumer expectations for nutrition,
convenience and new taste experiences, our research focuses ﬁrst and foremost on our immediate
product environment. Examples include:

An expanded organisation, for greater synergy
A cross-functional Innovation department
has been created in response to the
need to optimise the Group’s resources
and potential. the department 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 department is responsible for:
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• Fostering tighter bonds and coordination
among the Group's various organisations
and skills centres and creating an
exchange network that promotes interbusiness and inter-country synergy, as
well as project transfers.
• Organising the search for new ideas
both in France and abroad, with no
preconceptions. Among the areas for
investigation are recipes, ingredients,
new technologies and new processes.

• Understanding and identifying the work
done in the main ingredient sourcing
channels; maintaining an overall,
cross-business vision of the situation;
and keeping abreast of our technical
capabilities to foster information
sharing and, when practical, common
initiatives.

Our mission

adaptability,
a source of longevity
For more than a century, Fleury Michon has continuously anticipated, adapted and innovated. Over the years, the Group has developed a culture of openness, attentiveness to
customers and investment that has allowed it to successfully negotiate new trends.

1905

1960s

2000s

A pork butcher and meat salesman join
forces.

Fleury Michon is one of the ﬁrst pork
butchers to offer fresh pre-packaged
products.

• Fleury Michon introduces fresh
prepared dishes in Italy, Spain, Canada
and Slovenia.

1970s

• The Group moves into airline catering
and delivered meals for corporate
customers.

1920s
An integrated slaughtering, meat cutting
and pork salting business is developed.

1950s
Fleury Michon invents a sous-vide slowcooking process for ham.

In 1974, Fleury Michon creates the ﬁrst
fresh prepared dishes cooked slowly at
low temperature using the sous-vide
method. This revolutionary process
maintains the ingredients’ full taste and
makes it possible to keep food
refrigerated longer without preservatives.

1980s and 1990s
le surimi Moelleux
Fleury Michon
n’a rien à cacher
Fish flesh

• In 1987, Fleury Michon crosses paths
with a young master chef named Joël
Robuchon, marking the beginning of a
close, productive partnership based on
a quest for excellence.
• In 1990, Fleury Michon introduces
surimi to its line-up.

38%

• A nutritional charter is introduced.
• Fleury Michon brings out meal boxes.

2010 and beyond
• The Group signs the French national
health and nutrition programme
commitment for 2010-2012 with the
Ministries of Health, Food and the
Economy.
• In 2012, Fleury Michon formalises its
commitments by launching a
Corporate Social Responsibility (CSR)
approach.
• In 2013, surimi is introduced outside
France and prepared dishes are
launched in northern Europe.
• The Group begins offering meal
solutions for healthcare facilities.

Re-hydrated
egg white

5.5%

• A premium salt-cured line is unveiled
in France.
Natural flavours
(crustaceans,
mollusks, fish)

Water

1%

39.4%

Sugar

2%
Starch
(including wheat)

9.5%

Colour
(paprika extract)
Rapeseed oil

It took us five years of
R&D and coordination with
suppliers to obtain a
surimi with the shortest
list of ingredients in the
market – and no additives.

0.1%

4.5%
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Nutrition-Naturalness
a nutritional approach focused on a

sustainable diet
In 1999, Fleury Michon committed itself
to a nutritional and naturalness approach
designed to contribute to sustainable
consumption. Our nutritional charter covers ﬁve key points that come into play
from the recipe design stage:
• Compliance with daily-recommended
allowances of macronutrients and micronutrients.
• Elimination of additives, ﬂavour enhancers, colouring agents and other artiﬁcial
ingredients.

• Controlled fat content (quantity and
quality).
• Optimised salt content (quantity by product family)

health and nutrition programme (PNNS),
which was launched to improve the population’s health by focusing on balanced
nutrition.

• Straightforward nutritional information
for consumers.
The Group has also signed a nutritional
progress charter with the French Ministries
of Health, Food and the Economy for the
2010-2012 period. This corporate commitment is aligned with France's national

15 years of innovation and continuous improvement to
put eating pleasure and nutritional balance on the same plate.
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Our mission

Results of our voluntary commitments
to nutritional progress (2010-2012)
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).

Employees:
• Nutritional information and monitoring.

Trans fats:
less than 1g per 100g in prepared meals
(0.116g per 100g) and surimi (0.064g per
100g).

• Organisation of day-long nutritional
balance events.
• Initiatives to promote healthy eating
and/or exercise.

Saturated fats in prepared meals:
no palm oil, target for saturated fat
content partially achieved.

• Campaigns and events at the Group’s
corporate restaurants.
• Distribution of locally-grown seasonal
fruit.

Nutrition labels
(in accordance with the European
labelling directive): Group 2 information
for 100g and per portion on packaging
and on the Fleury Michon website
for all products.

• New selection in vending machines.

Educational breakfast
at a production site.

Prevention of food allergies
and intolerances
In 2003, Fleury Michon took action
to enhance the quality of life
of consumers with food allergies
or intolerances by providing clear,
reliable information and eliminating
certain allergens in some or all
of its recipes. targeted allergens
include peanut oil, hazelnut and
other nut oils, carob bean, guar gum,
carmine, tartrazine, canthaxanthin,
erythrosine, gluten, glutamate,
BHA and BHt (e321).

2013:
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* French association for the prevention of allergies
www.afpral.fr
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Value chain

Alex Joannis • Chief Executive Oﬃcer, Fleury Michon Charcuterie

Our sourcing channels
are both high quality
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, with
Label Rouge hams in 1973,
Bleu-Blanc-Coeur hams in 2002,
organic hams and prepared meals
in 2004, support for French pork
and beef suppliers in 2008, MSCcertiﬁed sustainable ﬁsheries for
surimi in 2011, and responsible
ﬁshing for white hake and Alaskan
pollock in 2013.
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 our speciﬁcations
also need to cover our suppliers’ suppliers. Take pork ham, for 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
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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.
Perceived by consumers
and source of innovation
Growing sales of Fleury Michon-brand products –
notably pork ham – show that consumers are following our lead as we continue down the path of
continuous improvement.
Careful management of our sourcing channels has
allowed us to develop signiﬁcant innovations with
our supplier partners concerning omega 3 content,
reduced salt and fat, the elimination of additives
and more.
In all channels, people come ﬁrst
The relationships we build with people – from
suppliers and partners to employees and customers
– is the ﬁrst pre-requisite for success in our approach and what differentiates us from many other
companies.

Our mission

Our purchasing policy expresses our image
and commitment to continuous improvement
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:

1

• Select the best sourcing channels through a
preferred supplier listing process that makes
it possible to assess the risks for each
product.
• Develop adequate resources and action plans
to manage risk at all links in the chain,
based on a risk analysis.

Ensure the Group’s competitiveness
and value creation by promoting win-win
relationships with suppliers:

3

• Prefer channels with the fewest intermediaries
possible and in which each person contributes
measurable value.

• Devise a programme that takes risk assessment into account to audit suppliers and the
various players in the sourcing channel.

• Whenever necessary, reassess supply sources
and/or products using competitive bidding
processes, diversiﬁcation and value analysis.

• Whenever necessary, diversify the supplier
base to reduce the risk of shortage.

• Encourage co-innovation with suppliers to
create new solutions, with the goal of deriving
competitive advantage and added value.

• Know how the sourcing channels operate
(farm, processing plant, intermediaries) to
protect the Group from the risk of fraud or
mislabelling.
• Get involved in the production channels with
the greatest impact on the Group’s businesses
and deploy an active monitoring system that
analyses both weak and strong signals.

Ensure the level of quality by establishing
Fleury Michon standards:
• Draw up speciﬁcations and/or requirement
sheets in cooperation with suppliers.

2

• Measure compliance through checks when
goods are received or shipped and surveillance
plans based on risk analysis.
• Assess supplier performance and set up
dialogue-based continuous improvement
plans when necessary.

• Obtain the best purchase price in line with
the expected quality of the product and/or
service and its overall performance throughout
its use.

4

Promote sustainable, responsible
purchasing by sharing Fleury Michon best
business practices:
• Be an ambassador for the Company and its
values.
• Prefer long-term partnerships with suppliers.
• Establish and maintain balanced business
relationships based on sharing and dialogue,
with a focus on mutual interest.
• Remain vigilant about any reciprocal economic
dependency between Fleury Michon and its
suppliers.
• If a situation of dependency exists, plan a
gradual withdrawal from the contract.
• Fight corruption.
• Help promote fair practices that respect
labour, human and environmental rights
within Fleury Michon’s sphere of inﬂuence.
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Value chain
Sourcing channels:
Fleury Michon’s purchasing strategy

( suppliers )

PORK HAMS

( producers )

A DEMANDING,
FORMALISED
PuRCHASING POLICy

meat processing
plant
covered by
speciﬁcations and
quality
requirements

(breeder-farmer)

french sales
partner
mandated by
fleury michon

POUlTRY

• 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.

and covered
by speciﬁcations
and quality
requirements

(integrated supplier)

SURIMI

Speciﬁcations
formalise our
quality, safety and
traceability
requirements.

(fisherman-processor)

Fleury Michon is committed
to controlling quality
from the source ingredient
to the ﬁnished product.
ROUGE
HAMS
1973 LABEL
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Quality control
resources to match
the challenges
involved

HAMS
2002 BLEU-BLANC-COEUR

french sales
partner mandated
by fleury michon
and covered by
speciﬁcations
and quality
requirements

• 10 people dedicated
to purchasing quality.
• 100 days of audits at supplier
sites in 2013.

HAMS
AND PREPARED MEALS
2004 ORGANIC

Our mission

Quality
and safety
are nonnegotiable

The Fleury Michon
model as seen through
three strategic channels

( retailers )

( consumers )

• a food analysis laboratory with 9 people.

• more than 300,000 tests and analyses each year.

• Systematic visual checks, recorded and tracked
from reception.

• a traceability system that keeps a record
across a product's life.

• daily sensory evaluations.

FOR FRENCHORIGIN BEEF AND PORK
2008 SUPPORT

2011

MARINE STEwARDSHIP
COUNCIL-CERTIFIED
SUSTAINABLE FISHING

2013

FULLY SOURCED FROM
SUSTAINABLE FISHING
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corporate social
responsibility
“CSR is an integral part of our project. It stimulates us to pursue the
path of the responsible enterprise.
Rather than a quest for perfection,
this is a never-ending process
of continuous improvement, in
which the goal is to do better
each day.”
Grégoire Gonnord

saying what we do
and doing what we say
An even deeper commitment to defending collective
and societal interests.
Fleury Michon has taken both business development and social progress
into account for many years. Today, we are going even farther by clearly
expressing our shared values and taking action to ensure that we truly walk
the talk and measure the results. Fleury Michon reports on the progress
made in seven key areas:

• CSR governance: make sure that our CSR approach delivers tangible
HUMAN
RIGHTS
COMMUNITY
INVOLVEMENT
AND
DEVELOPMENT

OR

GANISATIONAL

results and that the economic, social and environmental aspects of our
business are kept in fair balance.
LABOUR
PRACTICES

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

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

ORGANISATION

• Fair practices: promote sustainable, mutually beneﬁcial relations with
CONSUMER
ISSUES

GOVE

R NANCE

FAIR OPERATING
PRACTICES

suppliers, partners and customers in a way that preserves the Group’s
long-term future and overall proﬁtability.

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

• Local roots: contribute to the economic and social development of our
host communities.

• Human rights: ensure that all individuals are treated with respect and
The ISO 26000 standard and its seven core subjects.
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keep out a watchful eye for all forms of discrimination.

Our mission

CSR highlights
In 2013, Fleury Michon published its ﬁrst Corporate Social
Responsibility report audited by Ernst & young.
1. Organisation and operations of governance bodies

Governance

2. CSR strategy and risk management

Social information

3. Human Resources policy and strategy
4. Working conditions
5. Skills development
6. Diversity and equal opportunity
7. Occupational health and safety
8. Social dialogue

Environmental
information

9. Environmental policy and environmental management system
10. Energy, water, inputs and hazardous substances
11. Greenhouse gas emissions, discharges into the water and soil, waste
12. Biodiversity

Societal information

13. Supplier recognition of social and environmental issues
14. Responsibility towards customers
15. Product life-cycle assessment
16. Sponsorship and relations with the community

Criticality level:

High

Medium

Low

Source : Ethiﬁnance

Fleury Michon ranked ﬁrst in the industry
category of the Gaïa SRI index for mid-caps
and fourth overall.
Overall

Industry

1
2
3
4
5

Source : Ethiﬁnance

Fleury Michon
was recognised
for its extra-ﬁnancial
reporting in Ethiﬁnance’s
Gaïa Index.

Revenue > €500m
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the
fleury michon
ecosystem
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.

Employees: €175.1m
Net
wages

€78.4m

2013

net proﬁt is
allocated to paying
shareholders a
dividend, as well
as to investing
in the group's
operations to
ensure their
long-term future.

Payroll
taxes

Proﬁt-linked incentive
payments and proﬁt sharing

€90.3m

€6.4m

Depreciation
and amortisation
Production resources

€26.1m

Civil society
Donations
& sponsoring

Including product
donations to food banks

€2.5m

222.3 tonnes

Fleury Michon
Reinvested
in the Company

€10.9m*
*Or 67% of net proﬁt
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Our mission

Suppliers
Transportation

Packaging

Energy

Services

Raw materials

€449.4m

2013
CONSOLIDATED
REVENUE

€697.9m

National and local government: €25.9m
Corporate
income tax

Other taxes

€12.9m

€13.0m
Ba

v
6

TRA

t
raimen

Cr

K
Ban
édi

nk
pr
ot
ec

t

6

ES
NCH
NC

RT
NA

HC
Le BATONNET
SE

Moelleux

30 BATONNETS

ie
Garant

Banks
Net borrowing expenses

€1.1m

CONSOLIDATED
NET PROFIT

€16.2m
Shareholders
Dividends

€5.3m*
* Estimate based on the proposed
dividend of €1.2 per share submitted for shareholder
approval at the Annual Meeting of 28 May 2014.
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economic
and social footprint in france
fleury michon’s

While Fleury Michon has a tangible, direct impact on its host regions, this impact alone
does not give a full picture of the Company's social and economic footprint, which has
a ripple eﬀect throughout the French economy.
In 2013, Fleury Michon calculated the impact of its operations in France on value
added using the Local Footprint© methodology developed by utopies.

impact on jobs*

3,384

impact on value added**

7,627

€240m

indirect
jobs

DIRECT JOBS AT
FLEURY MICHON

GENERATED
DIRECTLY BY
FLEURY MICHON

11,011

€450m
generated
indirectly by
fleury michon

€690m

DIRECT AND
INDIRECT JOBS

VALUE ADDED GENERATED
DIRECTLY AND INDIRECTLY
* Number of jobs maintained or created in France
** Value added generated in France, corresponds to value added from the different businesses plus taxes and less government grants.

fleury michon’s ripple eﬀect
3.2 jobs = 1 fleury michon job in france + 2.2 jobs created or maintained in the rest of the french economy.
€2.90 = €1 of value added generated by fleury michon in france + €1.88 of value added generated in the rest of the french economy.
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Fleury Michon’s
momentum beneﬁts
an entire ecosystem
A signiﬁcant local
economic impact

impact in northern france

In light of its policy of developing
deep regional roots, Fleury Michon has
a signiﬁcant local economic and social
impact. The Group’s recent move
into northern France illustrates the ripple
eﬀect on the local economy.

€3.60

direct and
indirect jobs

€400m

= €1 of value added
generated by Fleury Michon + €2.60
of value added generated in the area.

€

One job was created or maintained
in France during the year thanks
to the sale of 37,500 Fleury Michonbrand products and purchases
of Fleury Michon-brand products
by 2,205 French households.

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

value added
generated directly
and indirectly

2

jobs = 1 Fleury Michon
job + 1 job created or maintained
in the area.

In 2013, 92% of the 3,115
suppliers needed for
Fleury Michon's operations in
France were based in France.

impact in
western france

6,291

The additional impact of Fleury Michon’s
operations in northern France since its
Cambrai unit came on stream in late
2012 (i.e. over one year):

€

Thanks to payroll taxes paid by
Fleury Michon and its ecosystem,
8,540 people benefited from Statefunded benefits over one year
(areas covered include retirement,
children, unemployment, housing,
social exclusion, disability and illness).
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local roots

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

Giving meaning to our support
Aligning our initiatives with our mission
Today, we want to maintain the same level of participation, but give more meaning to our support in our
host communities. This means focusing in particular
on initiatives that share our nutritional commitment
and our know-how in sports nutrition. In addition to
ﬁnancial support, we want to be a source of information
and education, while providing the power of our
network.
Promoting our job catchment area in vendée
We are involved in a variety of associations led by a
solid network of local business leaders whose mission
is to make our job catchment area more attractive to
people from outside the Vendée region. One example
is a service to help spouses ﬁnd jobs. Making the
most of the Internet, we promote the breadth of the
industrial base in Vendée, where unemployment is
below 6%.
Preparing the future
The anticipated doubling of the population in the next
30 years should support Vendée’s economic vibrancy,
provided that the new arrivals' training and employability
are taken into account as of now by all regional
players.

We participate in the Entreprendre network’s local programmes to help young entrepreneurs create new businesses or buy existing companies. Over the past six
years, the network has supported 106 entrepreneurs,
thereby helping to create
or maintain nearly 3,000
jobs.
Providing training and
promoting our professions
Through LIGERIAA, the Pays
de la Loire regional food industry association, we take part
in training programmes and
events to promote our professions and make them more attractive.

As part of its nutritional commitment, Fleury Michon
has sponsored the EDUCALIM programme since it
was launched in September 2010. EDUCALIM is a
sociological research programme focused on modifying eating behaviour through educational initiatives
among schoolchildren age 8 to 11. The programme
is introduced by the Pays le la Loire regional food,
agriculture and forestry department (DRAAF) and is
supported by the French national programme for
good nutrition (PNA) and the Ministry of Education.
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Employee relations

Peggy Kerjean • Human Resources Manager

Combining face-to-face
management with performance
A strategic lever
Human Resources are a strategic lever, notably in
terms of ongoing changes in our professions, training
and the agility we want to offer our 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
We want our management to be personalised, not
guided solely by the bottom line to the detriment
of the individual. We invest to ensure that our employees are trained, competent and employable.
Employees truly are our greatest asset. It is vital
to give them prospects and conﬁdence, so that we
can then address the issue of performance.
effective managers
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 explain so employees feel
their work and the Company’s objectives have meaning,
and give employees an outlook and visibility for the
future.

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.
Growing our people
and our business
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 especially
since the 1980s under the chairmanship of Yves Gonnord.

Preparing for change and
promoting employability
The way we see it, if the Company and
its people are familiar with change,
they will be more open to embracing
change as the Group develops. That’s
why we have made it a priority to deploy
training and support resources that
maintain our workforce’s employability.

We have implemented a dedicated jobs
and skills planning system designed to
give us a vision of probable changes in
our jobs and capability needs over
three-year periods so we can adapt
our training accordingly.
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Operations in 2013

PREPARE
THE FUTURE BY
ATTRACTING
NEW CONSUMERS
IN FRANCE
AND ABROAD
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business has held steady
despite the unfavourable economic environment.
Fleury Michon again increased its annual revenue in a particularly complex economic
environment.
The French businesses reported growth
for the ninth year in a row

mixed situation in
International Operations

Despite the weak French economy, the horsemeat scandal and
unfavourable spring weather, operations in France delivered
growth of 1.7%.

Associates withstood the very unfavourable economic situation
in Spain and Italy. Canadian operations had the largest impact
on consolidated revenue.

The proportion of revenue generated by
the Fleury Michon brand continued to rise

continued growth for Services

With growth of 2.7%, the brand brought in €14.5 million in additional revenue and continued to increase its share in French
Supermarket revenue.

Proportion of French Supermarket sales
generated by the Fleury Michon brand

Steady, regular growth
800

With an overall increase of 1.2% and an 8.6% gain in delivered
meals, Services recorded satisfactory growth.

Consolidated revenue in €m
690.9

697.9

9%

644.6

650

598.1
492.3

500
410.6

400.1

424.1

502.7

21%

532.0

452.6

79%

350

91%

200
2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

Three growth paths
for the future:
Innovation
Scope of the Fleury Michon Brand
Familiarity with the Company
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Fleury Michon
brand 2003 = €310m

Fleury Michon
brand 2013 = €551m

2013 revenue growth
• french supermarkets

+1.7%

• international operations

-7.9%

• services and other

+1.2%

• Group total

+1.0%

Surimi

Ham

Prepared meal

Delivered meal

Portrait of a

prepared Meal
Fleury Michon

Recipe verified by
a nutritionist: 386 kcal
or 19% of an adult’s daily
intake requirement (1).

Cardboard pack
made of virgin fibre
from managed forests.

A short and
simple list of
ingredients: water,
cooked salmon 23%
(Atlantic salmon,
salt), broccoli 17%,
potato flakes 7.4%
(dehydrated
potatoes, spice
extract), cream
4.2%, powdered
skim milk, salt.

Fleury Michon audits
cover the entire salmon sourcing
chain, from farm to plate.

Preservative-free
thanks to
preservative-free
ingredients and
low-temperature
cooking in the pack.

Dairy products
from western
France.

No colouring
agents, flavour
enhancers or
hydrogenated oils.

No palm oil or GMOs.

Produced entirely by Fleury Michon
at its Mouilleron-en-Pareds facility
in Vendée.

(1) Adult with an average daily intake of 2,000 kcal.
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prepared Meals

range

Fleury Michon

Fleury Michon prepared
meals are cooked slowly
at low temperature using
the sous-vide process.
The temperature is
adjusted depending
on the type of ingredients,
making it possible to
create preservative-free
recipes.
The ingredients are
carefully selected,
tracked and checked.
The list of ingredients
is short, as for a
home-cooked meal.

Come see all our dishes at www.fleurymichon.fr

Operations in 2013

business

french supermarkets
Market data(1)

Fleury Michon Brand

+1.3%
+1.3%
NATIONAL BRANDS ............................................................. +2.0%
STANDARD PRIVATE LABELS .................................................. 0%
LOWEST PRICE PRIVATE LABELS ................................. -1.9%

CHARCUTERIE .........................................................................

FOOD MARKET

.......................................................................

FRESH PRODUCTS ...............................................................

+5.6%
-2.1%
PREPARED SEAFOOD .......................................................... -9.9%
TOTAL FRENCH SUPERMARKETS ............................... +1.7%
PREPARED MEALS

...............................................................

(1) Nielsen Scantrack, value sales 2013

Charcuterie

The
line was particularly vibrant,
growing by 5.6% in a market up 2.2% thanks to
continued market share gains. Fleury Michon
strengthened its position as the no. 1 brand in
a market worth more than €5 billion (France’s
largest food market). Fleury Michon widened
its lead with the no. 2 brand to a full point in
2013 (IRI, market share in value, moving annual
total). In pork ham, the leading product family
in the category, Fleury Michon’s growth was
three times higher than the market’s.

Fleury Michon widens its lead over the No. 2 brand
2011

No. 2 brand

2012

2013

11.4%
11.0%

11.7%
11.1%

11.9%
10.9%

+0.4 pt. lead*

+0.6 pt. lead*

+1.0 pt. lead*

*IRI, market share in value, annual total
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french supermarkets

The Prepared Meals line

showed its resilience in a market impacted
by the horsemeat scandal
The prepared meals market was heavily impacted by the February 2013
horsemeat scandal, losing 4.3% over the year (IRI, value, moving annual total).
With a 2.1% decline, Fleury Michon weathered the scandal better than the market
and even gained market share thanks to its broad offering and new recipes.

Market data(1)
self-service fresh prepared meal solutions

€3.9bn

+1.8% €529m

FAMILY No. 1 IPMS(2) – BOXES .............. market share
FAMILY No. 2 SALADS ............................... market share
FAMILY No. 3 SAVOURY TARTS

individual prepared meals and boxed meals

.......... market share

16.4%
15.8%
10.5%

29%
No. 2 BRAND ....................................................... market share 12%
PRIVATE LABELS .............................................. market share 30%
FLEURY MICHON No. 1

................................ market share

(1) IRI value sales 2013
(2) Individual prepared meals

Prepared Seafood saw a decline
The market declined by 6.4% (IRI, value, moving annual total), reﬂecting unfavourable
spring weather that impacted the entire season and reduced surimi consumption. Nevertheless, Fleury Michon continued to dominate the market, despite a decrease of 9.9%.

French Supermarkets

surimi(1)

€293m

-6%

24%
19%
PRIVATE LABELS ............................................... market share 47%
FLEURY MICHON No. 1 ................................... market share
No. 2 BRAND ........................................................ market share
(1) IRI value sales 2013
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Three growth paths
for the future:
Innovation
Advertising
Transparency

Operations in 2013

business

services
Revenue of
€33.7 million
Services (excluding “other”)
accounted for 5% of Fleury Michon’s
consolidated revenue in 2013.

EAT-OUT
18%

ROOM SAVEURS
64%

CATERING
18%

Room Saveurs is the growth driver
In a difﬁcult B2B market shaped by continued adjustments in corporate
overhead budgets, the delivered meals business achieved a 9% rise in
unit sales and an 8.6% increase in revenue to €21.4 million.

780,500
Delivered meals
sold in 2013

Alongside the delivered meal
line-up, the cocktail and buffet
range enjoyed strong growth of
55% in 2013. This range responds
to clear demand from companies
who want solutions for a friendly
get-together that do not involve
calling in a caterer.

Airline catering
Fleury Michon has been involved in the airline catering market
for several years. In their mass purchases, caterers are looking
for suppliers who can meet their need for reliability. the Group’s
range posted growth of 8% in 2013 thanks to contract wins with
new airlines.

63

Operations

in 2013

services

Food services for healthcare facilities:
serving patients with our passion for good food

Drawing on our know-how in individual prepared meals and considerable work on nutrition,
we are now in a position to offer products for therapeutic 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.

Core meal recipes
Serving patients with our passion for good food
means constantly looking for core meal solutions
that are tasty, appetizing and adapted to speciﬁc
nutritional needs.
For Fleury Michon, hospital food does not have to
be bland and boring. The menu only has meaning
if the patient eats the meal. Unfortunately, this is
not always the case; on average, 30-35% of today’s
hospital meals are thrown away.

Services

Three growth paths for the future:
New distribution channels
Digital connection
B2B and B2C
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Surimi

Ham

Prepared meal

Delivered meal

Portrait of a

delivered Meal
pleine Nature from room saveurs

A fully recyclable tray
produced in the Paris
region and printed using
vegetable-based ink.

Organic cherries
from the
European Union.

A service that recycles
glasses through a charity.

Organic morbier
cheese from France’s
Doubs region.

Biodegradable
and compostable
bamboo cutlery.
Sugar-cane pulp plates,
an environmentally friendly
alternative to paper.

100% organic
vegetables.

Organically farmed
salmon from France,
Ireland or Scotland.

65

delivered Meal

range

menu
aveurs
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room saveurs

delivered meals

• French, Italian and
Lebanese cuisine inspire
by contemporary and
traditional recipes.
• Organic, vegetarian,
lactose-free and glutenfree selections.
• Delivered meals prepared
and consumed in the
Paris area.

EXCEPTION

ITALY

delivered meals

BRASSERIE

NATURAL

SIMPLICITY

salads and sandwiches

Buﬀets

cocktails

CREATIVITY

LEBANESE

Breakfast

SIMPLICITY

ITALIAN

Come see all our delivered meals at www.roomsaveurs.fr

Operations in 2013

business

international operations
business volume of €174 million
Virtually non-existent in 2004, the total business volume of international subsidiaries and
joint ventures stood at nearly €174 million in 2013.
With production facilities in four countries and sales operations in nearly ten, the Group
now has access to a potential population of more than 300 million people.
Business volume
consolidated subsidiaries

Business volume
based on Fleury Michon’s interest (1)

Business volume
100% of each subsidiary’s revenue

€44.0m -7.9%

€107.6m -1.1%

€173.6m +0.8%

(2)

(2)

Other
18%

Canada
72%

Slovenia
4%

Other
7%

Canada
30%

Slovenia
3%

Other(2)
4%

Canada
18%

Slovenia
10%
Italy
38%
Spain
21%

Italy
47%

Spain
28%

(1) Italy = 50% - Spain = 47.5% - Canada, Slovenia, Others = 100% • (2) Export + Fleury Michon Switzerland

Italy
Good resilience
in a market in crisis
With revenue of €81 million,
the Italian business is the Group’s
largest outside France.
Piatti Freschi Italia leads the fresh
prepared meal market both in volume
and in value.
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Operations

in 2013

international operations

Spain
Good performance in a depressed market
Revenue rose 6.6% to €48.6 million
in 2013 despite the stalled Spanish economy.
Platos Tradicionales ranks among major
customer Mercadona’s TOP 20 best suppliers.

Canada
Revenue down but outlook good
for the Fleury Michon brand
The Fleury Michon brand received a warm
welcome from retailers and consumers as it made
its introduction in the brand new self-service
prepared meal market in Canada. However,
the brand's sales did not offset the impact
of certain discontinued contracts. As a result,
revenue from Canadian operations declined
by 11.7% (6.4% at constant exchange rates)
to nearly €32 million in 2013.

Northern Europe,
a new territory for Fleury Michon
Conclusive tests for prepared meals in Norway
and Sweden validated the nationwide launch of a
promising range in these two countries.

International Operations

Three growth paths for the future:
The Fleury Michon brand in international markets
The self-service fresh products market
The Group’s cross-functionality
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Financial data

PURSUE
OUR GROWTH
WHILE CONTINUING
TO STRENGTHEN
OUR BALANCE SHEET
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Financial

strategy

Jean-Louis Roy • Senior Vice President, Administration and Finance

A ﬁnancial strategy that oﬀers
security and agility
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.

Lastly, as part of a deﬁned ﬁnancial
policy, we work with a signiﬁcant
level of cash and cash equivalents
that gives us:

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 relations that we wish to
maintain over the long term.

• 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 a company may
face.

We have always carefully managed our net debt,
which increased until 2011 due to:
• Acquisitions and international development (Canada,
Slovenia, Italy and Spain).
• Signiﬁcant capital expenditure, notably for the new
Cambrai unit, which came on stream in late 2012.
• Share buybacks.
Since 2012, our debt has declined steadily and this
trend should continue over the years ahead.

Extra-ﬁnancial reporting
for a panoramic view of the Company

2013 CHIFFRE D’AFFAIRES CONSOLIDÉ

697,9 M€
vraiment
6

6

NCHES
TRANCHES
TRANC

RT
NA

HC
Le BATONNET
SE

Moelleux

30 BATONNETS

Garantie

Fournisseurs
Salariés 175,1 M€
Salaires Charges patronales
net versés
et sociales

78,4 M€

90,3 M€

Énergie

Transports

Intéressement
et participation

Matières
premières

6,4 M€

Emballages
Prestations
de services

449,4 M€

Amortissements

État & collectivités 25,9 M€

Coût de l’outil de production

26,1 M€

Impôts sur
les sociétés

Autres impôts
et taxes

12,9 M€

13,0 M€
Ban

Société civile
Dons &
mécénats

Pour partie en dons
en nature aux
banques alimentaires

2,5 M€

222,3 tonnes

nK
iBa
Créd

kp
ro

te

ct

Banques
Coût net des emprunts

1,1 M€

RÉSULTAT NET
CONSOLIDÉ

16,2 M€
Entreprise
Part réinvestie
dans l’entreprise

10,9 M€*
*Soit 67 % du résultat net

In 2013, Fleury Michon published its ﬁrst
Corporate Social Responsibility report
audited by Ernst & Young. We see this type
of reporting as a positive constraint that
helps us continue to broaden our vision of
the Company, perception of its environment
and view of our market opportunities.

Actionnaires
Dividendes

5,3 M€*
* Estimation de dividendes sur la base de 1,2 € par action
proposé à l’Assemblée Générale du 28 mai 2014
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Extra-ﬁnancial reporting gives us a 360°
view of the Group. It provides crucial
information on know-how and behaviour
that is not immediately visible in ﬁnancial
data.

Knowing more about training, job stability,
employability, occupational accidents,
sourcing channel management, purchasing
policy, environmental awareness and other
issues gives meaning to the Company.
More broadly, ﬁnancial data reﬂect our
business but do not explain what we really
do. For this reason, corporate strategy
must always take both ﬁnancial and
extra-ﬁnancial factors into account.

Financial data

Consolidated Balance Sheet
At 31 December 2013 (IFRS)

Assets
in thousands of euros
Non-current assets
goodwill
intangible assets

31 December 2013

31 december 2012

296,071

294,607

48,047

48,685

3,319

2,881

208,390

211,515

non-current ﬁnancial assets

21,258

16,961

investments in associates

13,752

13,142

property, plant and equipment

deferred tax assets
Current assets

1,305

1,424

239,343

253,123

inventories and work in progress

54,697

60,157

trade receivables

81,370

85,526

other receivables

25,410

20,983

149

140

current ﬁnancial assets
cash and cash equivalents

77,717

86,317

535,414

547,730

in thousands of euros

31 December 2013

31 december 2012

Consolidated equity

179,232

167,514

13,383

13,383

tOtal aSSEtS

Equity and liabilities
share capital
additional paid-in capital
reserves and retained earnings
proﬁt for the period
non-controlling interests
Non-current liabilities

13,590

13,417

135,925

122,685

16,232

17,901

103

128

159,454

167,508

long-term provisions

20,807

21,318

long-term borrowings

125,436

134,403

7,364

5,108

deferred tax liabilities
other non-current liabilities
Current liabilities

5,847

6,680

196,728

212,708

short-term provisions

3,442

3,166

short-term borrowings

43,404

44,890

trade payables

81,486

92,875

other payables

68,396

71,776

535,414

547,730

tOtal EQUitY aNd liabilitiES
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Consolidated Income Statement
For the year ended 31 December 2013 (IFRS)
in thousands of euros
Revenue
materials cost of sales
employee beneﬁts expense
external costs and other operating income and expenses - net

31 December 2013

31 december 2012

697,929

690,958

(341,308)

(331,752)

(174,017

(175,891)

(105,829)

(100,655)

taxes other than on income

(13,004)

(13,015)

depreciation, amortisation and provisions

(29,906)

(30,482)

(575)

1,124

Recurring operating proﬁt

33,291

40,286

other income and expenses - net

(1,055)

(3,321)

Operating proﬁt

32,236

36,965

2,225

1,705

change in work in progress and ﬁnished product inventories

income from cash and cash equivalents
finance costs - gross

(3,311)

(3,661)

Finance costs - net

(1,086)

(1,956)

other ﬁnancial income and expense - net

(219)

(1,013)

(12,923)

(13,947)

share in proﬁts and losses of associates

(1,799)

(2,147)

Net proﬁt

16,209

17,901

attributable to owners of the parent

income tax expense

16,232

17,901

attributable to non-controlling interests

(24)

0

earnings per share (in euros)

3.70

4.08

earnings per share excluding treasury stock (in euros)

4.01

4.39
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Consolidated Statement
of changes in equity
At 31 December 2013 (IFRS)
Share
capital

Additional
paid-in
capital

Treasury
stock

Reserves
and retained
earnings

Equity
attributable
to owners of
the parent

Non
controlling
interests

Total

13,383

13,417

(8,382)

142,690

161,107

127

161,234

17,901

17,901

0

17,901

in thousands of euros
At 1 January 2012
net proﬁt for the period
other comprehensive income (loss)

(6,416)

(6,416)

1

(6,415)

Comprehensive income

11,485

11,485

1

11,486

(149)

(1,475)

(1,475)

(3,730)

(3,730)

(3,730)

150,295

167,386

128

167,514

16,232

16,232

(24)

16,209

(542)

(542)

(2)

(544)

15,690

15,690

(26)

15,664

728

728

728

(2)

14

14

(4,860)

(4,860)

(4,860)

161,850

179,129

capital transactions
purchases and sales of treasury stock

(1,327)

dividends paid during the year
changes in group structure
other
At 31 December 2012

13,383

13,417

(9,709)

net proﬁt for the period
other comprehensive income (loss)
Comprehensive income
capital transactions
ifrs 2 share-based payment (1)
purchases and sales of treasury stock

16

dividends paid during the year
changes in group structure
other (2)
at 31 december 2013

173
13,383

13,590

173
(9,693)

173
103

179,232

(1) value at 31/12/2013 -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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Consolidated
Statement of Cash Flows
At 31 December 2013 (IFRS)
31 December 2013

31 december 2012

net proﬁt

16,209

17,901

depreciation, amortisation and provisions

28,294

31,624

other non-cash income and expense items

(1,082)

37

in thousands of euros
Cash ﬂows from operating activities

net (gains) and losses on disposals of assets
share in (proﬁts)/losses of associates
Cash ﬂow after ﬁnance costs - Net and income tax expense
finance costs - net

203

902

1,799

2,147

45,423

52,611

1,086

1,956

income tax expense (including deferred taxes)

12,923

13,947

Cash ﬂow before ﬁnance costs - Net and income tax expense

59,432

68,514

income tax paid

(15,719)

(12,087)

change in operating working capital

(4,783)

12,698

Net cash provided by operating activities

38,930

69,125

(27,079)

(30,585)

40

293

Cash ﬂows from investing activities
acquisitions of property, plant and equipment and intangible assets
proceeds from the disposal of property, plant and equipment and intangible assets
acquisitions of ﬁnancial assets

(6,688)

(5,152)

proceeds from the disposal of ﬁnancial assets

163

141

dividends paid by associates

275

439

0

0

(33,290)

(34,864)

eﬀect of changes in group structure
Net cash used by investing activities
Cash ﬂows from ﬁnancing activities
purchases and sales of treasury stock - net
dividends paid
issue of subscription warrants
proceeds from new borrowings (including ﬁnance leases)
repayments of borrowings (including ﬁnance leases)
interest paid - net
net change in employee proﬁt-sharing reserve
Net cash provided/(used) by ﬁnancing activities

12

(1,325)

(4,860)

(3,730)

173

0

27,070

35,661

(34,991)

(29,654)

(1,086)

(1,956)

(185)

422

(13,866)

(583)

+/- impact of change in exchange rates

105

93

Change in cash and cash equivalents

(8,121)

33,771

cash and cash equivalents at beginning of year

80,498

46,727

cash and cash equivalents at end of year

72,377

80,498
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Statement of
Comprehensive Income
For the year ended 31 December 2013 (IFRS)
31 December 2013

31 december 2012

Net proﬁt

16,209

17,901

+/- eﬀect of translating foreign operations

(2,659)

219

+/- fair value adjustments to cash ﬂow hedges

945

(3,098)

+/- actuarial gains and losses on deﬁned beneﬁt pension plans (1)

496

(7,030)

in thousands of euros

+/- fair value adjustments to available-for-sale ﬁnancial assets
+/- share of other comprehensive income of associates
+/- taxes on other comprehensive income

14

12

425

(146)

235

3,628

(544)

(6,415)

Comprehensive income

15,664

11,486

attributable to owners of the parent

15,690

11,485

(26)

1

Other comprehensive income

attributable to non-controlling interests

(1) of which €3,332 thousand from the application of ias 19 revised concerning past service costs arising from the application of the charcuterie industry’s amended collective bargaining agreement, which came into force on 1 february 2011
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Investor scorecard
€
55

4,387,757

50
45

shares outstanding
at 31 december 2013

40
35
30
25
20
12/10

03/11

06/11

09/11

Fleury Michon SA

12/11

03/12

06/12

09/12

12/12

03/13

06/13

09/13

12/13

CAC Mid & Small

High and low
january 2013 – december 2013
low: €38.87 • High: €52.00

€1.20
proposed dividend
to be submitted to
shareholders for
approval at the annual
meeting of 28 may 2014

Monthly trading volume

2014 Investor Calendar
36,389

january 2013 – december 2013
40,000

25,000

30,462

2013 revenue

22,785

30,000

24,781

26,500

35,000

06/13

07/13

10,780

05/13

8,819

7,428

6,901

10,000

8,154

15,000

7,127

15,105

20,000

30 January 2014

2013 financial results

14 April 2014

First-quarter 2014 revenue

14 April 2014

Annual General Meeting

28 May 2014

First-half 2014 revenue

24 July 2014

First-half 2014 financial results

29 August 2014

Third-quarter 2014 revenue

23 October 2014

5,000
0

01/13

02/13

03/13

04/13

08/13

09/13

10/13

11/13

12/13

Dividend in euros
2000 - 2013
1,4

1.20

1,2
1,0

0.91

0,8

0.62
0,6

0.68

0.68
0.58

0.91

1.20

0.91

0.62

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

0.53

0.52
0.41

0,4

0.33

0,2
0,0
2000

2001

2002

2003

2004

2005
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2006

2007

2008

> fleury michon shareholders
may send their questions
to questions.ecrites@
ﬂeurymichon.fr

2009

2010

2011

2012

2013

Fleury Michon
BP 1 - 85707 Pouzauges Cedex - France
Phone: +33 (0)2 51 66 32 32
e-mail: infos.finances@fleurymichon.fr
www.fleurymichon.fr

/ Groupe OCOM&CO
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THANK YOU FOR
TAKING THE TIME
TO GET TO KNOW
US BETTER

