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FLEURY MICHON 
2011: 

Increase in revenue and in market shares 

A better profitability during the second half-year 

Consolidated net profit: €13 million 
 

Q1 2012: 

Consolidated revenue: +8.2% 
 

IFRS income statement items (€ million) 2010 2011 Change 

Revenue 598.1 644.6 +7.8% 

Operating profit 25.3 25.6 +1.2% 

Operating margin 4.2% 4.0% -0.2 pp 

Finance costs – net -2.9 -2.9 - 

Income tax expense -6.9 -10.2 +47.8% 

Share in profit (loss) of associates 1.1 0.6 -45.5% 

Consolidated net profit 16.6 13.0 -21.7% 

Net margin 2.8% 2.0% -0.8 pp 

 

 

2011 results 

 

In 2011, despite a turbulent economic environment and rising commodity prices that put pressure 

on margins, the Group was able to grow in all its businesses: French supermarkets, international 

operations and out-of-home catering. 
 

The Fleury Michon Group reinforced its leading position in a number of growth segments, thanks 

to its clear and effective development model: 

- a strategy of leadership in its chosen areas of strategic growth: innovation, communication 

and investment in both industrial capacity and marketing, 
- a strong Fleury Michon brand up 11.6%, accounting for 89% of French supermarket 

revenue, 

- a range attuned to consumer expectations on quality, price, innovation and choice. 

 

Consolidated revenue in 2011 was €644.6 million, an increase of 7.8%. 

 

Over the year as a whole, French supermarkets revenue grew by 6.9% to €556.2 million, 

outperforming a food market that expanded just 3%. This growth was driven by the 3 

businesses: 7.2% growth in charcuterie (against a market +3.5%), 5.1% in prepared meals (market 

+4.5%), 7.3% in surimi (market +5.6%). The latter was led by Fleury Michon branded products, 

where revenue rose by 11.6% in 2011. 
The healthy levels of activity and further growth in supermarkets revenue were achieved against 

a background of rises in commodity prices, which were hard to pass on in full. The Group also 

sustained its investment in advertising to support growth and promote the quality of its branded 

products. 



 

Internationally, 2011 revenue was up 6.3% at €44.8 million. 

 

Out-of-home catering and miscellaneous business continued to grow in 2011, by 21.6% with a 

strong trend in meal trays delivered to companies and airline catering. 

 

 

Consolidated operating profit was €25.6 million, up 1.2% year-on-year. Operating margin was 

slightly down as a result, by 20 basis points to 4%, but recovered substantially in the second half 

of the year, to 5.3%. 

 

The share in profit (loss) of associates (Italy and Spain) made a €0.6 million positive 

contribution to consolidated net profit, which totalled €13 million, a net margin of 2.0%. 

 

Financial position and dividend 

 

The Group generated cash flow of €40.7 million, enough to fund an industrial investment 

programme of around €50 million, including construction of a new industrial plant at Cambrai. 

 

At 31 December 2011, Fleury Michon's financial structure was sound and healthy, with gearing 

(net debt to equity ratio) of 0.67, on equity of €161.2 million. 

 

The General Shareholders’ Meeting to be held on May 31 will be asked to approve a dividend of 

€0.91 per share in respect of 2011. The same amount than a year ago. 

 

 

Q1 2012 revenue: 

 

In Q1 2012, the Fleury Michon Group posted revenue of €168.3 million, up 8.2% on the same 

period in 2011. 
 
 

IFRS revenue (€ million) Q1 2011 Q1 2012 Change 

 French supermarkets 136,0 144.0 +5.9% 

 International operations 10,1 11.7 +15.8% 

 Out-of-home catering and 

miscellaneous 
9,4 12.6 +34.0% 

TOTAL 155,5 168.3 +8.2% 

  

   

Outlook for 2012 

 

In 2012, in a trading environment that offers little visibility at present, Fleury Michon will look 

to secure its brand position in supermarkets and continue its international development. 

 

The Group therefore expects to record growth in revenue and operating profit. 
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