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Consolidated
cash flow statement

NET INCOME  51,841 26,648

Income from associates  (110) 300

Depreciation, amortization and impairment  64,925 77,747

Elimination of other non-cash sources  1,080 26,677

Taxes paid  (15,298) (14,294)

Income tax expense  21,909 11,574

Taxes paid  685 (1,786)

CASH FLOWS FROM OPERATING ACTIVITIES  125,030 126,866

Change in net working capital  (19,008) (64,172)

NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES  106,022 62,694

Acquisitions of consolidated companies - net of cash and cash equivalents  87,876) (26,787)

Disposals of consolidated companies - net of cash and cash equivalents disposed of  0 112

Acquisitions of property, plant and equipment  (71,820) (73,209)

Acquisitions of fi nancial assets  (1,570) (97)

Disposals of property, plant and equipment and fi nancial assets  1,408 1,752

Net changes in loans and other non-current fi nancial assets  362 (179)

CASH FLOWS USED BY INVESTING ACTIVITIES  (159,496) (98,409)

Capital increase  0 0

Net acquisition of treasury stock  (18,081) (2,266)

Net increase in non-current fi nancial liabilities  149,126 139,867

Net decrease in current fi nancial liabilities  (34,461) (118,516)

Dividends paid to Group and minority shareholders  (11,101) (12,221)

CASH FLOWS PROVIDED BY FINANCING ACTIVITIES  85,483 6,863

Impact of changes in exchange rates  (3,241) (15)

IMPACT OF CHANGES IN EXCHANGE RATES  28,768 (28,866)

Cash and cash equivalents - opening balance  62,774 91,542

Cash and cash equivalents - closing balance  91,542 62,676

CHANGE IN CASH BALANCES  28,768 (28,866)

(In thousands of euros)  At June 30, 2008 At June 30, 2009
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World leader in 
processed vegetables
World leader in its category, the Bonduelle Group processes and sells 

vegetables in all forms, under all types of brands, through all types 

of distribution channels and using all available technologies (canned, 

frozen, fresh-cut and prepared vegetables). Bonduelle vegetables 

are grown on more than 111,000 hectares of farmland and distributed 

in 80 countries.

Founded in 1853, the family-owned company now generates 64% 

of its revenue outside France and has more than 8,400 employees 

(full-time equivalent). The group’s ambition is to turn vegetables 

into the food of the future by offering innovative solutions that allow 

consumers to eat all the vegetables they need on a regular basis.

101.7
million euros in current 
operating income 

1,524 
million euros 
in revenue

127
million euros 
in cash flow*

*Cash flow is an indicator of a company’s ability 
to generate sufficient cash from operations to fund 
its development.
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From the outset, Bonduelle has pooled its sales, marketing 

and industrial expertise to provide consumers with the best that 

vegetables have to offer in terms of nutrition, taste and ease of use.

Bonduelle’s innovative projects are also designed to reduce 

the environmental impact of its operations while sustainably improving 

the group’s competitiveness. To achieve this objective, Bonduelle 

is increasingly turning to partnerships with third parties, including 

universities, top graduate schools, suppliers and other manufacturing 

companies similar to Bonduelle.

active patents in Europe, 
including two filed in 2009.

  
millllionn 
euurros

spent on research and development.

innovation
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International expansion is ensconced in Bonduelle’s corporate culture, 

starting notably with the group’s entry into Eastern Europe in 1991. 

In 2008-09, the group pursued its external growth through acquisitions 

in Belgium and Canada. In 2009-10 the group bolstered its organic growth 

by building two new plants in Brazil and the Ukraine. This strategy brings 

Bonduelle closer to consumers and enables it to diversify the regions used 

for agricultural production.

international

of revenue comes from 
outside France.

unaided recall for the Bonduelle 
brand in Russia*.

* Recall by buyers of canned products: IPSOS/ASI survey 2007-08
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National health recommendations have sparked a veritable enlightenment 

as to the health benefits of eating vegetables. As the world’s leading brand 

of vegetables, Bonduelle uses all of its savoir-faire to help consumers 

put public health recommendations into practice. This healthcare aspect 

is accordingly built into the group’s research and innovation programs, 

the training of its employees and the optimization of its products and 

processes. The group also established the Louis Bonduelle Foundation, 

a non-profit organization that strives to drive change in eating habits.  

ambition

of all Bonduelle brand canned vegetable 
recipes have been modified to take account 
of the recommendations made 
in the nutritional audit.

 pproojeecttss
have been supported in less than two years 
by the Louis Bonduelle Foundation 
in connection with its international 
calls for works.

ANNUAL REPORT 2008/2009  BONDUELLE 7



“

The crisis has 
created 
opportunities that 
the group is able 
to capitalize upon.
Christophe Bonduelle
Chairman, Chief Executive Offi cer

“

Christophe Bonduelle

Chairman, Chief Executive Officer

Pierre Deloffre

Deputy Chief Executive Officer

Financial year 2008-09 was marked by the impacts of a worldwide 
crisis, following the inevitable spread of the initial crisis in the financial markets to a 
crisis of confidence and a full-blown economic crisis. Unemployment and the volatility 
in commodity prices increased, certain currencies devalued massively and central 
banks drove interest rates down dramatically in an effort to turn the economy around.  
Despite these conditions, Bonduelle is in excellent health, with increasing sales, 
operating profitability and cash flow. While these results mask certain 
inequalities among the various technologies, brands, distribution 
channels and countries, they do, above all, confirm 
the group’s strategic choice to diversify away risk.
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Growth
While during the first half, at the height of the crisis, 
the group experienced negative organic sales growth 
(-1.2% excluding the impact of exchange rates), 
the trend reversed nicely during the second half (+3.8%). 
The increase was attributable notably to the canned 
vegetables segment, a particularly attractive technology 
from the consumer price standpoint.

Canned 
With 5.3% growth (excluding the impact of exchange 
rates), the canned segment is in good health. The group’s 
market share was boosted by the November 2008 
acquisition of La Corbeille, a Belgian canning company. 
With three production facilities in Flanders, La Corbeille 
sells to the Benelux countries and Germany in the hard 
discount segment, a particularly profitable distribution 
channel during periods of economic duress. The closure 
of the Stabroek plant in the spring of 2009 allowed 
the other plants to increase capacity utilization 
and consequently to improve their competitiveness 
for the following year.

Frozen 
While frozen vegetable revenue was fairly flat 
(+0.3% excluding the impact of exchange rates), 
this may be considered a good performance considering 
that the primary outlet for sales is the foodservice 
industry, which has been hit hard by the crisis. 
Furthermore, while the joint venture established with 
the Brittany-based cooperative Coopagri Bretagne 
for the private label segment in Europe improved the 
group’s competitiveness, it did result in the 
deconsolidation of those operations as from April/May 
(35.5% stake). Lastly, in Canada, the acquisition of the 
assets of Family Tradition and Omstead Foods in the 
spring of 2009 will constitute a wellspring of growth and 
profitability for financial year 2009-10. Also in Canada, 
the group merits congratulations for the success of 
the Arctic Gardens brand, which, through innovation and 
communication, has won very considerable market share.

Fresh 
The fresh segment includes prepared salads (ready-to-eat 
raw vegetables) and fresh-cut salads (ready-to-use salad 
greens). The prepared salads business is holding up well, 
and Bonduelle is now the leading brand in France. 
This has required massive capital expenditure, most 
notably at the Rosporden plant where production capacity 
has been doubled. The fresh-cut salads business was 
penalized by the economic climate induced by the 
crisis (consumers have gone back to using less 
expensive “commodity” fresh salads for the time being) 
and by the fire in early 2008 that completely destroyed 
our largest Italian facility.

Profitability 
Current operating income rose 1.3% to 101.7 million 
euros, or 6.7% of total revenue. This performance 
demonstrates that, despite highly unfavorable 
consumption and exchange rate conditions, the group 
was able to confirm the considerable increase in 
profitability achieved in 2007-08 (+39%) and remain above 
the 100 million euro level. It also bodes well to see 
an operating margin of over 15% in the regions outside 
Europe that are experiencing the greatest growth. 
Although this good operating performance did not find 
its way through to the bottom line, that was due less to 
the impact of borrowing costs (fairly flat year-on-year 
at 27 million euros, or 1.8% of total revenue) than to 
the purely accounting loss brought on by the fair market 
adjustment of our interest rate hedging instruments. 
The group has always had a policy of conservatism 
and non-speculation in these areas, and will not alter 
that strategy. The dizzying plummet in interest rates did 
indeed result in the instantaneous decline in the value 
of our hedging instruments, just as those same hedges 
had protected us against the rises in interest rates 
observed in previous years. These are purely “accounting” 
phenomena related to the application of International 
Financial Reporting Standards (IFRS), and do not 
represent any outflow of cash for Bonduelle, as evidenced 
by the 2 million euro (8.3%) year-on-year increase in cash 
flow to 127 million euros. 

Outlook 
The Bonduelle Group is making its way through the crisis 
unencumbered, and its financial strength allows us 
to accelerate expansion. Also, the acquisitions of 
La Corbeille, Family Tradition and Omstead Foods will 
have a favorable impact on our results for financial year 
2009-10. In the longer term, the construction of new 
plants in Cristalina, Brazil (spring of 2010) and Cherkasy, 
Ukraine (spring of 2011) will provide sources of growth 
for the next two years to come. Furthermore, the crisis 
may well create new opportunities that the group will 
be perfectly positioned to capitalize upon, in terms of both 
its human and its financial resources. Insofar as the latter 
is concerned, in addition to the operating cash flow 
it generates, after issuing 140 million euros in OBSAAR 
bonds* in April 2009 the group now has the financial 
resources equal to satisfy its ambitions in the profitable 
prepared vegetables market.

*Bonds with redeemable share subscription and/or purchase warrants.

+Additional 
information 
www.bonduelle.com
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Shareholder structure 

Other 
families

Production 
and sales 

subsidiaries

Free float
Employees

+
Treasury stock

100%

27.6%

99.99%

25.2% 39% 8.2%

General partner
Pierre et Benoît Bonduelle SAS

Chairman, Chief Executive Officer
Christophe Bonduelle

Deputy Chief Executive Officer
Pierre Deloffre

Chairman
Christophe Bonduelle

Three
families

Pierre et Benoît
Bonduelle SAS

Statutory general 
partner

Bonduelle SCA 
(French limited 

partnership 
with shares)

Bonduelle SA
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Bonduelle SCA
A French limited 
partnership with shares 
(société en commandite 
par actions, or SCA) 
has two categories 
of partners
   Pierre et Benoît Bonduelle SAS, a simplified joint 
stock company (société par actions simplifiée) 
held by three families, is General Partner, 
and is indefinitely jointly and severally liable 
to the extent of its own property for the liabilities 
of the partnership. An eight-member Strategic 
Steering Committee within the Company is 
responsible for approving the strategic choices 
made by the family general partners. Certain 
members of this committee are also directors 
of Bonduelle SA.

   The limited partners (consisting of other families, 
the free float, employees, and treasury stock) 
have the same status as the shareholders of 
a French corporation (société anonyme, or SA): 
their liability is limited to the value of their 
contribution.

Audit Committee 
Comprised of members of the Supervisory Board, 
this committee is responsible for reviewing 
the financial statements, evaluating internal 
controls and reviewing the annual audit 
programs of the independent auditors.

Members

• André Crespel

• Daniel Bracquart

• Yves Tack

• Jean Guéguen

Supervisory Board
The Supervisory Board provides permanent control 
over the Company’s management (reviews financial 
statements, evaluates the management of Company 
operations, etc.) on behalf of the limited partners. 
The Supervisory Board is comprised of eight members, 
five of whom are independent, thereby guaranteeing 
the competence, independence and availability of the 
Supervisory Board for the successful performance of its 
duties and to represent the interests of shareholders.

Members

1 •  André Crespel, Chairman 5 • Stanislas Dalle

2 • Daniel Bracquart, Vice Chairman 6 • Isabelle Danjou

3 • Louis Bonduelle 7 • Jean Guéguen

4 • Olivier Cavrois 8 • Yves Tack

8

2

5

7

6

3

4

1
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Bonduelle SA

Board of Directors
The Board of Directors is composed primarily of members 
of the Bonduelle family. It is responsible for defining the Company’s 
strategy and investment policy and for assessing potential 
acquisitions for the group.

From left to right: 

Jean-Bernard Bonduelle 

Benoît Bonduelle 

Gilles Lessard

Philippe Vasseur

Thomas Derville 

Christophe Bonduelle, 

Chairman, Chief Executive Officer 

Jérôme Bonduelle

Guillaume Debrosse

Hubert Mulliez 

François Bonduelle

Marc Bonduelle 
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From left to right 
and from top to bottom: 

Grégory Sanson
Chief Financial Officer

Jean-Bernard Bonduelle
Director of External Relations 
and Sustainable Development

 Pierre Deloffre
Deputy Chief Executive Officer

Pascal Bredeloux
Chief Operating Officer, Bonduelle Food Service

Bruno Rauwel  
Director of Human Resources

Christophe Bonduelle 
Chairman, Chief Executive Officer

Patrick Néaume
Chief Operating Officer, Bonduelle Traiteur 
and Bonduelle Frais International

Daniel Vielfaure  
Chief Operating Officer, 
Bonduelle North America

Benoît Bonduelle
Chief Operating Officer, 
Bonduelle Development

 Gilles Lessard
Chief Operating Officer, 
Bonduelle Conserve International

Executive 
Committee 
The Executive Committee is made 
up of the heads of Bonduelle’s 
subsidiaries, the Company’s 
Executive Management and 
the heads of finance, human 
resources and external relations. 

This committee is responsible for 
implementation of group policies.

Compensation 
Committee 
This completely independent committee 
establishes compensation levels and the 
methods used to determine compensation 
for senior managers of Bonduelle SA 
and salaried members of the Bonduelle 
family. It also issues recommendations on 
compensation policies for key managers.

Members

•  Daniel Bracquart, 

former Chairman of the Executive Board 

of Bonduelle, Vice-Chairman of the Supervisory 

Board of Bonduelle SCA, former Chairman 

of Institut Catholique des Arts et Métiers de Lille.

•  José-Maria Aulotte, 

Director of Human Resources of Arc.

•   Yves Delloye, 

Managing partner of Transearch.

•  Antoine Fiévet, 

Chairman of the Executive Board of Unibel.

•  Bruno Rauwel, 

Director of Human Resources of Bonduelle.
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In France, Bonduelle contributes to the first line 
of ethical mass consumption products. A non-profit 
association, Solidaime was created through the 
cooperation of various renowned associations and 
enterprises with a common goal: to offer a new 
approach to consumption, whereby the act of 
purchasing is transformed into an act of generosity. 
In this manner, alongside Solidaime, Bonduelle has 
become ambassador for a new type of consumption. 
For each Solidaime product purchased, the amount 
of the donation shown on the package is 
automatically paid to the partner association 
mentioned on the packaging. The products 
Bonduelle produces for the Solidaime range go 
to support the association Handicap International.

Sustainable development
SIGNATURE OF THE IAD CHARTER
FOR SUSTAINABLE AGRICULTURE

 In 1996, the Bonduelle Group 
drafted a formal supply charter 
establishing guidelines for its 
relations with its agricultural 
suppliers, in order to ensure 
the highest quality vegetables 
possible while maintaining 

respect for the environment and guaranteeing 
food safety to the greatest extent possible. This is why the 
group has signed the commitment charter developed by 
the French Institute for Sustainable Agriculture (Institut 
d’Agriculture Durable, or IAD), an entity created by various 
players in the agricultural sector seeking to promote 
environmentally-conscious agricultural practices. The IAD 
charter is in synch with the sustainable agricultural and 
rural development objectives laid down in the United 
Nations’ Agenda 21, and is based on three principles: 
participating in social advancement and conserving natural 
resources while remaining competitive. The 79 signatories 
of this charter undertake to engage in discussions based 
on the adoption of these principles, to identify ways in which 
they can incorporate them into their operations, to prepare 
and execute an action plan, to provide an annual report 
summarizing all of the progress they have made and 
to promote the principles and the results of this approach 
to environmental stewardship to their stakeholders.

INTERNAL 
CLIMATE SURVEY

70% of all Bonduelle 
employees are happy with 
their work, and 83% are 
proud to be members of 
the Bonduelle Group. 
These represent a portion 
of the written responses 
submitted by full-time employees to the 38 questions posed 
in 2008 by an independent research and polling institute. The 
results of the survey were received in January 2009 and gave 
rise to action plans in the group’s different subsidiaries.

Solidaime and Bonduelle: 
a generous partnership

+Additional 
information 
www.solidaime.org
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Construction 
of two new 
production facilities 
As part of its international 
development strategy, the 
Bonduelle Group is building 
two new production facilities. 

The first plant will be located in the highlands in the center 
of Brazil, a country with 172 million consumers, in a region 
whose subtropical climate supports farming 365 days a year. 
In Cristalina, the group’s agro-industrial expertise will enable 
the Bonduelle plant to turn out products never before seen in this 
market. The second project is in Cherkasy, 200 km south of Kiev 
(Ukraine). This facility will strengthen Bonduelle’s leadership in 
Eastern Europe, and will be able to process its first crop in 2011.

Organic growth
Innovations

Canada
 

EXTRA-FINE GREEN BEANS

Bonduelle North America launches its local 
production of extra-fine green beans, 
which had previously been imported 
from Europe. This new product is sold 
to the foodservice industry.

France
 

NO-SALT CCORN

Crisp, juicy and an ideal alternative for all 
those concerned by nutritional balance: 
with no added salt or sugar, this product 
delivers all the nutritional benefits corn has to offer!

BONDUELLLE “VAPEURR”

This new addition to the canned vegetables 
line is truly revolutionary, retaining the highest 
qualities vegetables have to offer by steam 
cooking them directly in the packaging. 
The process retains as many of the vegetables’ 
sensorial qualities intact as possible.

Europe
 

CORN ANDD FRUIT

Made of corn and fruit, this healthy 
snack with a fruity taste comes in a 
pack containing two 85g servings 
and a spoon. 

Acquisitions
ISSUANCE OF OBSAAR BONDS*
Bonduelle pursued a sustained expansion policy 
in 2008-09, making numerous acquisitions. In April 2009, 
the group’s internally generated cash flow was augmented 
by the issuance of 140 million euros in bonds with 
redeemable share subscription and/or purchase warrants 
(OBSAAR bonds), which will allow Bonduelle to continue 
to take advantage of any future acquisition opportunities.

ACQUISITION OF THE FROZEN FOODS
OPERATIONS OF FAMILY TRADITION 

AND OMSTEAD FOODS

With two new acquisitions in Canada, Family Tradition Inc. 
and Omstead Foods Inc., the Bonduelle North America 
subsidiary has reinforced its positions while taking 
advantage of considerable synergies in production 
and marketing.

ACQUISITION OF LA CORBEILLE
In November 2008 Bonduelle acquired La Corbeille, 
an independent Belgian producer of canned food. 
Based near Anvers, La Corbeille has three production 
facilities (in Westmeerbeek, Stabroek and Rijkevorsel) 
and generates annual revenue of 64 million euros. 
The company’s geographical positioning, its sales 
volumes in Germany and the production of products 
complementary to those of Bonduelle will all contribute 
significantly to strengthening Bonduelle’s canned 
operations in a mature European market.

EX

B
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w

lin
q
c
T
s

t ff !

*Bonds with redeemable share subscription and/or purchase warrants.

In 2009, Bonduelle and Coopagri Bretagne created 
Gelagri, a joint-venture specialized in the production 
of frozen private label products. Coopagri Bretagne 
contributed three plants (two in the Finistère 
department of France and one in Spain), while 
Bonduelle contributed its plant in Milagro, Spain. 
This alliance provides a better diversification of the 
agricultural regions that will provide agro-industrial 
and logistical synergies. The Bonduelle Group 
holds 35.5% of Gelagri and retains responsibility 
for the marketing of its own branded frozen 
products and its other flash-freezing plants. 
The group will also continue to produce and market 
its private label frozen vegetables outside Europe.

Creation 
of a new subsidiary specialized in 
frozen private label products

Cherkasy

Ukraine
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AAnalysis of reevenuue

•  By region 2008-09

•  By distribution channel 2008-09

18% 
Foodservice

76%
Retail grocery

6% 
Other channels

•  By brand 2008-09

39% 
Private labels

54%  
Group proprietary 
brands

7% 
Other

11% 
Italy

15% 
North America

2% 
Other

12% 
Eastern Europe

7% 
Benelux

11% 
Germany

36% 
France

6% 
Spain + Portugal

24%
outside Europe

1,524 
million euros in revenue, 
including:

36%
in France

•  By technology 2008-09

27% 
Frozen

22% 
Fresh

51% 
Canned

+Additional 
information 
is provided in the Finance section of 
www.bonduelle.com
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Agricuulturaal producttion

2007-08 

Supply charter 
100% adherence

Agricultural services 
98 field supervisors

2008-09 

Supply charter 
82% adherence (including the Canadian plants)
100% adherence (at same scope) 

Agricultural services 
208 field supervisors

Qualityy and nnutritioon

2007-08 

Total quality control personnel 
516 employees (full-time equivalent)

Certified factories 
17 have been certified ISO 9001
18 have been certified BRC and/or IFS
7 produce certified organic products

2008-09 

Total quality control personnel 
495 employees (full-time equivalent)

Certified factories 
17 have been certified ISO 9001
20 have been certified BRC and/or IFS
8 produce certified organic products

People

2007-08 

Total personnel
6,592 permanent staff

Under long- (CDI) and short-term (CDD) 
employment contracts:  8,008 (FTE)

Seniority:  1,103 (0-3 years)
  1,863 (3-9 years)
  3,626 (> 9 years)

New hires:   CDI:        494
(number of contracts) CDD:    1,160
  Seasonal:    6,401
Turnover:     Managers:  10.79%
(including retirement)     Technical employees 
     and supervisors: 13.35%
      Factory workers: 9.93%

Training 
2.21% of gross payroll

Safety conditions 
Accident rate: 21.5

2008-09 

Total personnel
6,183 permanent staff

Under long- (CDI) and short-term (CDD) 
employment contracts:  8,421 (FTE)

Seniority:  967 (0-3 years)
  1,679  (3-9 years)
  3,436  (> 9 years)

New hires:   CDI:       276
(number of contracts) CDD:       507
  Seasonal:    6,520
Turnover:     Managers:   9.37%
(including retirement)     Technical employees 
      and supervisors: 6.78% 
       Factory workers:  7.34% 

Training
1.43% of gross payroll

Safety conditions 
Accident rate: 22.8
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Natural reesources

7.6  million
euros

spent on restricting the environmental impact 
of the group’s operations (water, air and energy, 
industrial waste and green waste)

•  Energy consumption in 2008-09

Bonduelle generates: Bonduelle consumes:

8% 
Other

3% 
Agricultural 

fertilizer

89% 
Animal feed

•  Recovery of green waste 2008-09

333888444
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07/08

•  Waste and by-products
in kg per metric ton of product produced

Ordinary industrial waste
Special industrial waste
Green waste

•  Recovery of ordinary industrial waste 2008-09

29% 
Sanitary landfill

65%  
Recycling

6% 
Energy recovery

Focus
Greenhouse gas emission quotas
in CO2 TEQ p.a.

Bonduelle Group 
production facilities 
concerned by 
Regulation (EC) 2003: 4. 5

2
,2

6
9

Annual 
allotment of quotas 

(French national CO2 quota 
allocation plan, PNAQ II/2008-12)

20062005 2007 2008

77111,0022233

5
9

,0
0

2

4
7,

4
4

3

4
9

,4
6

0

1
3

.8

11333..222

07/08 08/09

8
6

0 8884446666

07/08 08/09

•  Water consumption
in m3 per metric ton of product 

produced

•  Energy consumption*
in kWh per metric ton of product 

produced

*Scope excludes recovery of thermal energy 
2007-08: 824; 2008-09: 815

Electricity: 360 GWh
Natural gas: 491 GWh gcv
Fuel (very low sulfur content): 2,597 metric tons
Propane: 1,190 metric tons
Domestic fuel oil: 773 metric tons
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The Bonduelle Group’s strategy is 

designed to meet three objectives: 

sustainability, independence and the 

individual development of our employees. 

These objectives oblige Bonduelle to 

favor long-term solutions and to diversify 

away risk.

Despite the highly uncertain consumption 

environment, Bonduelle’s business 

model (agro-industrial integration 

and a multi-brand, multi-channel 

and internationalized sales strategy) 

enables the group to pursue 

its expansion with confidence.
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Founded in 1853, Bonduelle is a family-owned company that confirms 
every day its mission to process and sell vegetables in all forms, 
under all types of brands, through all types of distribution 
channels and using all available technologies, all around the world. 
This approach has been manifest in 10 strategic foci that are 
driving the group’s success.

1
 

Bonduelle has always favored a long-term approach 
to its operations. Along with the diversification 
of its businesses and technologies, this wise strategy 
has allowed the group to weather the economic 
and financial crisis conditions of 2008-09 with confidence.

2
 

This long term vision has nurtured Bonduelle’s growth 
objectives. The group’s 7% average annual growth is 
attributable, equally, to the judicious acquisitions 
it has made and the continuous improvement of its 
performances. By expanding geographically and adding 
new product lines, the group is resolutely striding 
down the path to sustainable growth.

Long-term
focus

Growth

7%
annual growth

83% 
of all employees 
are proud to be 
part of the group
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3
For Bonduelle, the quality of the products it offers 
consumers is a vital obligation, a pledge of its 
commitment to uphold its sterling reputation and 
of the group’s sustainability. To ensure the highest 
possible degree of food safety, the group employs the 
best technological solutions and adapts its organization 
to comply with all new regulatory constraints.

4
 

Bonduelle is a major force in the sustainable development 
movement, participating in many initiatives aimed at 
conserving natural resources and reducing its emissions 
of greenhouse gases, the main culprits of global warming.

5
 

Under difficult economic conditions, improving profitability 
now requires more than ever before highly stringent 
management and the showcasing of innovative products 
and technologies in order to drive productivity gains. 
Thanks to the efforts of its employees, since its founding 
the group has been able to reinforce its leadership 
in a market that is especially vulnerable to competition.

6
 

The Bonduelle Group’s identity is forged from the strength 
of its five own brands: Bonduelle, Cassegrain, Frudesa, 
Salto and Arctic Gardens. In parallel with the growth 
strategy followed for these “proprietary brands”, 
the group has partnered with many of its distribution 
customers to offer them “private label” products sold 
under their own brands. This private label strategy is 
even more judicious under recessionary conditions.

7
 

Whether through production techniques, packaging systems, 
new recipes or energy savings, innovation is central to all 
of Bonduelle’s activities, allowing the group to differentiate 
itself from its competitors while ensuring compliance 
with all new social and regulatory expectations. 

8
 

Thanks to its unique expertise, Bonduelle is now the world’s 
leading producer of processed vegetables. By guaranteeing 
the high quality of farming practices, consistency of 
production and consequently of consumer satisfaction, 
the group affirms its goal of advancing the agro-industrial 
sector farther along the road to a balanced diet every day.

9
 

By guaranteeing that vegetables are sourced as close 
as possible to the households that consume them, 
by selecting the choicest farms in keeping with local 
dietary habits and by expanding its operations in different 
regions in order to diversify away risk, Bonduelle’s 
international growth strategy enables the group to take 
advantage of every possible opportunity for growth 
and to put into practice its ambition of making vegetables 
the food of the future, around the globe.

10
 

Because no company can have a future without the active 
contribution of its people, and because the individual 
is the central building block of any collective success, 
the Bonduelle Group has committed to making the 
individual development of its employees a key priority, 
as evidenced in the workplace conditions survey 
undertaken in 2008-09. This study was followed up 
with an action plan aimed at meeting, to the greatest 
possible extent, the needs of Bonduelle’s employees.

Food
safety

Brand
policy

Environmental
responsibility

Agro-industrial
Involvement

 Individual
development

Profitability

Innovation

International
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Since 2002, the Bonduelle Group’s 
sustainable development policy has 
pursued three crucial objectives: 
corporate sustainability, growth 
and the individual development 
of our employees.

The many initiatives 
undertaken by the Bonduelle 
Group to promote sustainable 
development may be 
classified into five major 
areas of concern: 

1  people, 

2  agriculture, 

3  natural resources, 

4  quality and nutrition, 

5  transportation.

Motivating employees, 
every day
All employees participate actively in achieving this goal, 
as reflected in the workplace conditions survey conducted 
in 2008. This study also highlighted employee satisfaction 
with the group’s commitment to sustainable development 
and their desire to get even more involved in any 
environmental protection initiatives. In response, in 2009 
Bonduelle launched Operation Créa’ctions, a photo 
competition to illustrate the group’s sustainable 
development strategy.

Bonduelle adheres 
to the charter proposed 
by the Institute for 
Sustainable Agriculture (IAD)
The group’s commitment to sustainable development was 
also manifest in 2009 in its signature of the commitment 
charter developed by the French Institute for Sustainable 
Agriculture (Institut de l’Agriculture Durable, or IAD), 
an entity created by various agricultural players seeking 
to help farmers adopt sustainable agricultural 
practices. The IAD’s charter is based on three principles 
– participation in social progress, conservation of natural 
resources and maintenance of competitiveness – all of 
which are entirely in phase with Bonduelle’s own strategy.

Corporate sustainable 
growth convention
After participating in the World Sustainable Economy 
Forum, in October 2008 Bonduelle assembled the 
group’s 230 managers for a convention in Bordeaux. 
The theme of the gathering was sustainable growth, 
and it gave the managers a chance to take stock of the 
actions that had been undertaken to improve production 
while driving competitiveness. The many participants 
– members of the group’s executive management team, 
quality control directors, plant directors, technical and 
sourcing managers, etc. – were able to show that in their 
own fields of expertise, everyone could take part in 
sustainable development initiatives and that these 
measures effectively contribute to the group’s growth.

Jean-Bernard Bonduelle, Director of 
External Relations and Sustainable Development

24 BONDUELLE  ANNUAL REPORT 2008/2009



Area Objective and result Outlook
People 
& Safety

Work-related accident rate 
Objective: < 20
Result: 22.8 
Involvement of employees in 
sustainable development initiatives, 
in response to the desires voiced 
in the IFOP workplace conditions 
survey.

   Improvement of safety measures in all 
facilities.

   Performance of individual performance 
reviews for all employees.

Quality 
and nutrition

Certifi ed facilities  
Objective: 100% 
Result: 93% 
Nutritional audit of products 
and recommendations carried out.  

  Extension of certifi cation to all facilities.
   Implementation of nutritional audit 
recommendations.

Natural resources Water m3/metric ton of product 
produced (TPP) 
Objective: -5%/year 
2008-09: -5% 
Energy kWh/TPP 
Objective: -5%/2 years
2008-09: -1.7% 
Ordinary industrial waste sorted 
and recovered 
Objective: > 70% 
2008-09: 71% 

   Support for the “Frugal factory” project. 
   Continued use of the internal benchmark 
for energy consumption reduction 
initiatives.

   Optimization of operation of wastewater 
treatment plants.

  Preparation of CO2 data for products.

Agronomics Signature of supply charter 
Objective: 100% 
Result:  100% (same scope)

  82% (including Canada)
Launch of pilot integrated production 
farms to reduce inputs.

   Extension of distribution of the charter 
to the group’s new plants. 

   Creation of new meaningful metrics 
for the reduction of agrochemical 
products.

Transportation 
and supply chain

Creation of a metric for the canned 
vegetables segment (inter-plant 
and customer distribution).

Development of mixed rail-road 
systems. 

   Creation of metrics for all technology 
segments.

   Reduction of CO2 emissions.

Bonduelle has been a member of the United Nations Global Compact since 2003. 
This international initiative asks participants to apply 10 basic principles in the areas 
of human rights, labor and environmental standards and the fight against corruption.

Bonduelle is an active supporter of the World Sustainable 
Economy Forum, a symposium lasting from 2007 to 2010 
that seeks to encourage as much sharing of experience 
as possible to promote sustainable development.
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Packed with flavor, vitamins and mineral salts, vegetables 
are a pleasure to eat and help maintain good health. 
Bonduelle uses research and development to improve 
the nutritional qualities of its products every day. 
The initiatives undertaken by the Fondation Louis Bonduelle 
are an extension of these efforts, making nutrition a true 
social commitment for the group.

1 million euro
spent by the Fondation Louis Bonduelle 
to support research

Laurence Depezay,
Nutrition Manager 

Nutrition is a group-wide subject at Bonduelle, 
one shared at all levels of the company and beyond, 
thanks to the creation of the Fondation Louis Bonduelle. 
Every day, Bonduelle staff work hard to perfect processes, 
varieties, farming methods, lag times and recipes, etc. 
This involvement is accompanied by group training, 
innovation, audit and research programs. In 2009, 
Bonduelle’s in-house university launched a new nutrition 
kit for employees. This initiative complements the specific 
training programs made available to the marketing 
and quality control teams. In the product innovation 
arena, the marketing departments have taken 
steps to promote the health benefits of future products, 
through the “active health” program.
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A nutritional audit of the existing Bonduelle brand 
products sparked a number of reformulations that 
resulted in considerable reductions in salt and fat 
content. The project entered its second phase in 2009, 
with an application destined for new products. Lastly, 
the Bonduelle Group is participating in and heading up 
a number of basic research programs to advance 
understanding of the impacts vegetables have in several 
areas, including dietary habits, bioavailability of nutrients, 
pathologies and syndromes. The Bonduelle Group’s 
commitment to nutrition reaches beyond its own activities, 
with the creation in 2004 of the Fondation Louis Bonduelle, 
which promotes long-term initiatives to improve 
dietary habits.

Fondation Louis Bonduelle 
contributes to fight 
against obesity
In association with the European Childhood Obesity 
Group (ECOG), which federates more than 150 scientists 
involved in the fight against childhood obesity, in 2009 
the Fondation Louis Bonduelle established a prize 
recognizing the best work performed in this area, 
which is a veritable plague: in European countries, 
between 15% and 35% of all children are either overweight 
or obese, and the numbers are doubling every fifteen 
years. In addition to its direct impacts on health (including 
diabetes and cardio-vascular diseases), obesity also has 
psychological repercussions. In September 2009, the first 
ECOG and Louis Bonduelle Prize, along with 10,000 euros 
in cash, was awarded to the Hungarian team headed up 
by Professor Molnár, of the University of Pécs. The prize 
was awarded in recognition of a 30-year study of children.

Second Fondation 
Louis Bonduelle Encounters
Which vegetables do children know – and like – best? 
How do they like to eat them? The second Fondation 
Louis Bonduelle Convention provided an opportunity 
to analyze the relationship children have with vegetables. 
Nearly 200 people (scientists, doctors, dieticians, etc.) 
participated in this get-together, along with David Morizet, 
a young researcher whose thesis – an original study 
of the eating preferences of 8- to 11-year olds – is 
sponsored by Bonduelle and the Institut Paul Bocuse. 
During the convention, the nutritionist Béatrice de Reynal 
also presented the link that exists between television 
and the spread of childhood obesity, while Sophie 
Nicklaus, head of research at the French National 
Institute for Agricultural Research in Dijon, reminded 

participants of the importance of the early years of child 
development in building food preferences. 

At the end of the day, the 4th Louis Bonduelle Research 
Prize was awarded. In 2009, the prize went to Géraldine 
Comoretto, a young researcher whose work attempts 
to determine to what extent a child’s diet can be a vehicle 
for social development and the construction of a child’s 
self image.

Focus

CHILDHOOD
BEING HONORED
The Fondation Louis Bonduelle named 2008-09 
the year of the child, offering various activities 
to the youngest children, including an online game 
on the Fondation Louis Bonduelle website, which 
is now available in English. “Vegetable Quiz” is an 
educational game that allows children to discover 
the world of vegetables, from their botanical origins 
all the way to the kitchen, via the history of these 
plant wonders. A fun way to arouse a child’s 
curiosity and taste buds!
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For several years Bonduelle has been conducting various 
prevention and employee professional risk awareness 
programs. These continuous efforts, the fruits of a joint 
project undertaken by the human resources department, 
employees and company doctors resulted at June 30, 
2009 in a 22.8 incidence rate and a 0.74 severity rate.

Workplace conditions survey  
While employee safety is clearly a priority, their individual 
development within the group is also a major area of 
concern for the shareholders and the executive managers 
of Bonduelle. Over the years, the group has changed size, 
geographical coverage, structure, etc. 

Bruno Rauwel, 
Group Director of Human Resources 

The individual development of its employees is at the heart 
of the strategy of the Bonduelle Group, which launched a major 
workplace conditions survey in 2008 and continues its efforts 
to optimize their working conditions.

70%
of all employees are happy in their work.

80%
of all supervisory positions are filled through 
promotion within the group.

22.8
work-related accident rate. 
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All of these changes led the group’s executive
management to launch, in 2008, a workplace conditions 
survey aimed at improving understanding of employees’ 
perceptions regarding their own situation and their vision 
for the group. Conducted by IFOP, an independent French 
polling and surveys institute, the survey notably revealed 
that 70% of all employees were happy in their work, 
with at the top of the list of things with which they were 
satisfied: their autonomy to carry out their duties, 
the hours they worked and the responsibility 
they were granted.

Generalizing use of annual 
performance reviews
83% of employees are proud to be part of the group, 85% 
are optimistic about the company’s future, and 63% have 
had a performance review during the most recent year. 
Employees who have taken part in an annual appraisal 
are twice as positive about their individual position 
within the group. At the end of the study, local and 
group action plans were established, calling, among 
other things, for annual performance reviews to be 
performed for all employees starting in 2009.

Improving communication
In response to the stated need of our employees, 
local communications were also improved in 2009, 
with the launch of a corporate intranet and a quarterly 
newsletter providing group-specific information and 
the latest news about each plant. Personnel transfers 
and lists of all job openings are now also posted on line.

Honoring mobility 
and diversity
All these actions are aimed at improving mobility within 
the group: in 2008-09, 80% of all available supervisory 
positions were filled by promotion within the group. 
Thanks to the initiatives undertaken in recent years, 80% 
of the group’s managers on the current “Top 50” list were 
recruited in-house. Moreover, Bonduelle has also long 
been committed to diversity with regard to the hiring 
of disabled employees, and in France, in 2009, the group 
renewed the Handipol I accord, committing notably 
to having disabled employees account for at least 6% 
of the total workforce. Lastly, to contribute to improving 
the health of its employees by promoting their awareness 
of the benefits of a balanced diet, Bonduelle launched a 
Nutrition Kit along with specific training modules designed 
for all group employees.

Opportunities 
for improvement 

  Reinforce 
safety.

  Improve 
health.

  Promote 
diversity.

  Increase 
expertise and mobility.

Focus

NUTRITION KIT
Nutrition is a major area of concern for Bonduelle, 
and one that is present in all of the group’s projects, 
products and industrial processes. In order to raise 
group employee awareness, in March 2009 the 
in-house university (Institut Pierre et Benoît 
Bonduelle) launched a so-called Nutrition Kit. 
The kit includes various training modules 
intended for all employees: links between diet, 
exercise and health; information on food and 
nutrients; calorific requirements based on physical 
activity; and the nutritional values of vegetables. 
These two half-day sessions will also show group 
employees how to maintain their balanced diet 
even when working a shift, and how to read 
nutritional labels.

for Bonduelle, 

Employee-trainers responsible 
for distributing the kit to their colleagues 
at the plants in the French Southwest.

+Additional 
information 
www.bonduelle.com
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Biodiversity

180
varietal collections with

981
varieties in 2008-09.

Oversight

34 
trapping networks.

Géry Capelle, Agronomics Development 
Manager, BCI Nord-Picardie

In order to provide consumers with the healthiest vegetables 
while preserving the environment, Bonduelle has resolutely 
chosen to follow the sustainable agriculture path. To help 
achieve this goal, the group has entered into various 
partnerships in order to reduce the use of pesticides 
and other agrochemicals and to promote environmentally 
responsible agronomic solutions.

As the global leader in processed vegetables, more than 
any other market player Bonduelle has an obligation to 
promote socially responsible agriculture, complying with 
both social and regulatory requirements. The technical 
recommendation forms the group provided to its farming 
partners in 2008-09 are entirely coherent with this policy, 
encouraging farmers to use as few agrochemicals 
as possible and inciting them to use tested and 
environmentally responsible agricultural methods. 
Two solutions employed to reduce the use of herbicides 
are the false seedbed technique (weeds are allowed 
to grow and then destroyed upon germination) 
and the use of automated hoeing machines.

Video-guided automated hoeing machine.
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Eight pilot farms
In addition to these recommendations, in 2008-09 
Bonduelle initiated a group of pilot farms. The project, 
which is supported by the Chamber of Agriculture 
of the Picardie Region, the French National Institute for 
Agricultural Research (INRA) and Agro-Transfert (an entity 
that serves as intermediary between the research and 
agricultural development worlds), seeks to promote 
use of the integrated production model. Eight farms in the 
Picardie region of France are participating in this five-year 
program, during which time the operators will implement 
and test an assortment of agricultural techniques 
designed to control the threat to crops posed by the 
appearance of biological pests. Ultimately, the system 
should enable the most convincing solutions to be 
extended to other farming operations.

Opportunities 
for improvement

  Promote
the new supply charter 
to increase agricultural players’ 
sense of responsibility.

  Adapt
farming methods to reduce inputs.

  Drive
progress in agronomic research.

Focus

BONDUELLE, PARTNER 
FOR SOCIALLY RESPONSIBLE 
AGRICULTURE
Promoted by the group’s field supervisors, 
these approaches reflect Bonduelle’s commitment 
to helping change agricultural practices 
for the benefit of all. They are an extension 
of the collaborative initiatives undertaken with 
seed growers, tie in well with the Forum for 
environmentally responsible precision farming 
(Farre) program and are in harmony with the 
commitment charter the group signed in April 
of 2009 with the French Institute for Sustainable 
Agriculture (IAD). These commitments allow 
Bonduelle to be in phase with its own strategic 
guidelines and to affirm its desire to promote 
sustainable development under the terms 
of the Grenelle environmental initiative (in France).

Trapping of insects in green bean fields.

Promoting risk analysis
In order to provide the best possible analysis of potential 
risks and reduce the use of agrochemicals, in 2008-09 
Bonduelle also intensified the setting up of a network 
for the monitoring of crop pests. The traps perfected 
by the research scientists of the INRA are placed in fields 
and use pheromones to attract and capture insects. 
By studying the biological characteristics of the pests 
caught, the farmers can arrange for the most effective 
selective treatments, thereby avoiding the systematic 
spraying of crops.

+Additional 
information 
www.bonduelle.com
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Bonduelle is reducing its emissions 
of greenhouse gases by:

61,000 TEQ
CO2 in accumulated savings of electricity 
and fossil fuels in its production facilities 
between 2005-06 and 2008-09, 

33%
savings in water consumption in 5 years,

14%
reduction in total energy consumption 
in 5 years.

The Bonduelle Group’s natural resources policy is carried 
out operationally by each subsidiary and by the research 
and development department. This is achieved through 
actions such as regular auditing of group plants, recovery 
of energy used in the production process, establishment 
of online telematics to measure and monitor consumption, 
training and raising the awareness of group personnel 
and pooling experience.

14% reduction in energy 
consumption in five years
Launched in 2002-03, the natural resources conservation 
program has resulted in the sustainable and steady 
improvement of the environmental performances 
of the group’s production facilities. In 2008-09 Bonduelle 
achieved a 1.7% year-on-year decrease in its total 
consumption of electrical and thermal energy, bringing 
to 14% the total reduction over the past five years.

Improvement 
in the management 
and recovery of resources
The group’s water consumption fell by 5% over 2007-08, 
for a total reduction of 33% in only five years. Nearly 
two thirds of the group’s plants achieved their consumption 
savings objective during the previous year. Moreover, 
the materials and energy recovered through the selective 
separation and sorting of industrial waste attained 
the 71% mark, while 93% of the tonnages of plant 
by-products produced were reused for animal feed 
and the production of biogas. Bonduelle is also striving 

Cécile Lovichi, 
Environmental Manager

Under conditions marked by volatility in oil prices, a slowdown 
in consumption and new regulatory pressures, in 2008-09 the 
Bonduelle Group accentuated its policy of promoting sustainable 
savings of natural resources by taking part in the brand-new 
“frugal factory” project.
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to reduce waste at the source: the combined efforts 
of the R&D and purchasing departments along with the 
processing plants have resulted in various improvements 
in packaging. One example is the canned segment, which 
is working to optimize the thickness of the cans, jars 
and boxes used as containers, as well as the packaging 
they are shipped in. A similar approach was implemented 
by the frozen segment in order to develop more eco-friendly 
cartons, films and palettes. This approach is being 
developed throughout the group through many awareness-
heightening initiatives supported by the tools offered 
in France by the company Eco Emballages.

Preparing for the challenges 
of tomorrow
In order to successfully manage all new economic, 
regulatory, energy and social constraints that will arise, 
in 2008-09 the group initiated several studies related 
to the use of alternative energies, including the recovery 
of biogas produced by the bio-purification of industrial 
effluents for use in boilers, and the launch of a request 
for proposals for a project for the methanization of corn 
waste. The group is, moreover, active in monitoring the 
work being performed to evaluate the environmental 
impact of products on the market.

“Frugal factory” project: 
an innovative partnership
In partnership with EDF, the French electric utility, and 
the elite Paris School of Mining, the Bonduelle Group 
also launched a flagship project in 2009. With the support 
of the French Environment and Energy Management 
Agency (ADEME), “frugal factory” is a program intended 
to identify the best technological solutions for building the 
plant of the future, consuming as little energy as possible 
while providing the best possible working conditions 
for employees. This partnership will enable Bonduelle to 
further contribute to the fight against global warming, one 
of the group’s major preoccupations as since 2005-06 it 
has reduced greenhouse gas emissions from its industrial 
production by the equivalent of 61,000 metric tons of CO2.

Opportunities 
for improvement 

  Reduce
consumption of water and energy.

  Increase
recovery of industrial waste.

  Measure
performance of wastewater treatment 
facilities.

Group consumption of natural resources:

2008-09 vs. 2007-08

-3.2% -5.0% -0.5%

Electricity Water Fossil fuels

Focus

INCREASED CAPITAL
EXPENDITURE
In 2008-09, the group also continued to invest in 
improving the quality of the water it discharges back 
into the environment. A bio-waste dehydration plant 
was added to the Estrées plant. At the Békéscsaba 
plant in Hungary, the first stage of the anaerobic 
treatment facility has been completed and was 
put into service in the summer of 2009. The recovery 
of the biogas produced will be assessed based 
on the results of the first operating run in 2009-10.

Wastewater treatment facility at the Békéscsaba plant.

+Additional 
information 
www.bonduelle.com
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17 factories
have been certified ISO 9001.

20 factories
have been certified BRC and/or IFS.

8 factories
produce certified organic products.

Jérôme Lefebvre, Director of Quality
Laurence Depezay, Nutrition Manager 

Bonduelle’s quality policy is guarantor of the group’s reputation 
and long-term prospects. As such, it includes a “nutritional” 
component that allows it to offer consumers products that are 
not only as safe as possible, but also the most well-balanced 
from a nutritional standpoint.

Organization
The quality control departments are responsible 
for transforming the wishes expressed by customers and 
the marketing department into technical specifications, 
for managing any quality shortfalls while maintaining 
constant contact with the production plants and ensuring 
compliance with the certification programs and all 
associated audits, both within the group and with 
Bonduelle’s corporate partners. The quality control 
departments are also charged with managing complaints 
and for representing the group, notably in relations with 
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Opportunities 
for improvement 

   Improve
quality process:
- expand use of sensorial analysis,
-  manage customer complaints 

effectively.

  Preserve
nutritional qualities of vegetables.

the interprofessional associations to which Bonduelle 
belongs. In 2008-09, the group’s efforts to achieve 
continuous quality improvement resulted in the launch 
of a reorganization of the quality control departments. 
Whereas these entities had previously been incorporated 
into each of the group’s subsidiaries, they have 
progressively been incorporated into a new type 
of structure – the quality control shared services center.

New investment
This reorganization was accompanied by additional capital 
expenditure to ensure better risk control, through the 
incorporation of optical sorters and metal detectors into all 
production lines at group plants. A number of production 
facilities had their certification renewed during the year just 
ended, including ISO 9001 V 2000, the International Food 
Standard, the British Retail Consortium’s Global Standard for 
Food Safety and the Écocert “organic” certification awarded 
to certain plants for their product transformation operations. 
This trend toward certification shows that the Bonduelle 
Group’s quality policy does not just mean checking 
the product, it includes taking all appropriate measures. 
The effective pursuit of the group’s improvement plans and 
its capital expenditures have resulted in a decrease of around 
8% in the number of complaints received in all of our 
technological segments. This clear improvement shows 
the effectiveness of Bonduelle’s choice of investments 
in the continuous improvement of the quality of its products, 
in accordance with consumer expectations.

Sensorial and nutritional 
qualities of Bonduelle 
products
In order to consistently offer consumers the tastiest 
recipes, Bonduelle is continuing to perform sensorial 
and gustatory analyses of six different types of gustatory 
sensations: sweetness, saltiness, acidity, sourness, 
bitterness and astringency. In 2008-09 the group also 
continued to improve the nutritional quality of its products. 
Through a series of analyses and by controlling the 
variables involved in the cooking process, the nutrition 
department was able to demonstrate that the nutritional 
value of pre-fried and grilled vegetables (used in 
processed vegetable recipes or sold as is to foodservice 
customers) is very high, and that they are high in vitamin 
content and contain only low levels of neo-formed 
contaminants. Moreover, the nutritional audit initiated 
in 2008 was concluded in 2009. More than 90% of all 
branded products met the nutritional standards the group 
set for itself, in addition to complying with all regulatory 
constraints. Lastly, the group continued its efforts to 
reduce sodium content, and the reformulations already 
carried out have resulted in a reduction of saturated fatty 
acids in certain processed recipes.

CANNED: -20% to -45%
More than 30% of all Bonduelle canned 
goods have had their sodium content lowered 
by between 20% and 45%.

PREPARED FOODS: -20%
Between 2006 and 2009, the median sodium content 
of Bonduelle brand prepared foods was reduced 
by 20%.

Efforts to reduce 
sodium content

+Additional 
information 
www.bonduelle.com
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Bonduelle 
has reduced its emissions 
of greenhouse gases by:

- 646 TEQ
  CO2 saved through the use of a combined 

rail-highway approach for transportation 
between facilities,

- 131 TEQ
 CO2 saved on distribution. 

The combined transportation method 
cuts CO

2
 emissions by as much as

75%

Transportation plays a vital role in Bonduelle’s operations, 
bringing vegetables to the group’s production facilities and 
sending the finished products out for distribution. Transportation 
issues have been fully incorporated into the corporate sustainable 
development policy, as Bonduelle strives to strike a balance 
between economics and ecology.

Hervé Chenault, 
Supply Chain Director BCI
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Highly conscious of the impact transportation has 
on the environment, in recent years the Bonduelle Group 
has undertaken several measures to optimize flows 
and thereby reduce emissions of greenhouse gases. These 
initiatives consist notably of sourcing vegetable production 
areas as close as possible to the regions in which the 
vegetables are consumed and of ensuring the availability 
of appropriate storage space. Moreover, distribution 
centers, which are organized by region, are responsible 
for approving the choice of transporters used to distribute 
our products to our customers, emphasizing the 
compliance of these partners with our policy and applying 
the objectives set by the group’s Executive Management.

Transportation oversight 
and sustainable 
development committee
The transportation oversight and sustainable development 
committee is comprised of representatives of several 
different areas, including sales, factory logistics, 
supply chain, central purchasing and the sustainable 
development department. The committee is responsible 
notably for monitoring all pertinent legislative changes 
and advances made by the Grenelle environmental 
initiative (in France), and for exploring new transportation 
alternatives to highways.

Measuring as a tool for 
improvement
One highlight of the 2008-09 financial year was 
the revelation of the corporate survey conducted 
by the Bonduelle Conserve International subsidiary 
that the entity was emitting the equivalent of 7,406 metric 
tons of CO

2
 every year in inter-facility transportation 

in Europe. What is more, 9,866 TEQ CO
2
 were emitted 

moving the finished goods to distribution points in France. 
These numbers have given BCI the impetus to identify 
more environmentally-responsible transportation 
solutions than the use of highways. 

Opportunities 
for improvement

  Extend the use 
of metrics in all of the group’s 
technology segments (canned, 
frozen, fresh and prepared foods).

  Reduce
CO2 emissions.

Focus

ASSIGNING PRIORITY
TO MIXED RAIL-HIGHWAY 
SOLUTION
Two daily shuttles working as a combined 
“rail-highway” solution are now providing a link 
between the Hungarian plants in Békéscsaba and 
Nagykorös and the Nord-Picardie region of France 
via Budapest and Duisburg. Also, since 2008 the 
connections between Bordères (in southwestern 
France) and Nord-Picardie and between Renescure 
and the group’s Italian distribution centers have 
been using this same alternative approach. These 
innovative programs have enabled the group to save 
the equivalent of 646 metric tons of CO

2
 emissions 

on inter-facility transport, and 131 TEQ CO
2
 on the 

distribution of finished goods, generating a global 
saving of nearly 90,000 euros. The group is now 
examining the use of maritime and river transport 
in its quest for greener transportation solutions. 
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Bonduelle is world leader in processed 

vegetables, in all forms (fresh, prepared, 

frozen and canned) and through all types 

of distribution channels (retail grocery, 

foodservice, etc.).

In order to respond as effectively

as possible to changing markets 

and consumer expectations, the group 

has structured its various operations 

into subsidiaries that are specialized 

by technology employed, customer 

or region.
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Commodity 
fresh vegetables

Processed vegetables

One trend is observed in all the regions studied: the products with the highest growth 
rates are those that combine the greatest ease of use with the best preserved 
nutritional benefits. For the past five years, the consumption of processed 
vegetables per inhabitant has been increasing by an average of 2% in Central 
and Eastern Europe, compared with 0.9% for commodity fresh vegetables*.

Market share
of each category in 2008 (in value)

Western Europe

Central and Eastern Europe

North America

(Source: Food For Thought 2008).

4% 
Frozen

1% 
Packaged fresh

8% 
Canned

25% 
Frozen

23% 
Canned

12%
Frozen

6% 
Packaged fresh

8% 
Canned

47% 
Commodity 

fresh

5% 
Packaged fresh

74%
Commodity 

fresh

87% 
Commodity 

fresh

Canned

Frozen

Prepared

Fresh-cut
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Processed vegetables: 
in phase with consumer 
expectations
Processed vegetables are produced only hours 
after they are picked at maturity, thereby preserving 
all their benefits, such as water, fiber, vitamins, minerals 
and antioxidants. Rapid transformation times and mastery 
of the processes involved ensure consumers receive 
the same nutritional qualities as those provided 
by commodity fresh vegetables**. In addition to their 
nutritional benefits, their ease of use gives processed 
vegetables a second major argument with which to seduce 
consumers. In several decades, the increase in the 
amount of time spent commuting, the changing role 
of women in the workplace, the increase in the amount 
of time spent on recreational activities and the arrival 
of new technologies that facilitate consumers’ daily life 
have all had a profound impact on dietary habits. Meal 
preparation times have shortened and new consumption 
patterns have emerged, such as eating on the run. 
By purchasing processed vegetables, consumers 
are manifesting their desire to obtain a product 
that is both healthy for them and easy to use.

Categories 
and distribution channels
The vegetable market can be divided into four categories:

  commodity fresh vegetables, which are harvested 
but not transformed,

 and three types of processed vegetables:
 –  canned (a generic term for all types of sterilized 

packaging, including cans, jars and cartons),
 – frozen, and
 –  packaged fresh, including both fresh-cut packaged 

salads and prepared salads.

The share held by each category is not evenly distributed, 
with commodity fresh vegetables holding the lion’s share 
of the market. This represents an important opportunity 
for growth for processed vegetables, whose penetration 
generally increases with the maturity of the market. 
In 2008, processed vegetables accounted for 53% of the 
North American market (in value), versus only 13% 
in Central and Eastern Europe*.

Analysis of the two main distribution channels also reveals 
the growth potential for processed vegetables worldwide:

  Retail distribution accounts for 77% of all sales 
(in value), including 32% of processed vegetable sales.

  Foodservice includes all sales to non-individual 
customers, such as restaurants, local governments, 
snack bars, etc. Processed vegetables hold a 68% 
majority share of the foodservice market (in value) as 
they increase the shelf life of the vegetables, facilitate 
their preparation and allow foodservice players 
to remain price competitive.

*Source: Food For Thought 2003 and 2008.
**Favell D. J., 1998. A Comparison of the Vitamin C
Content of Fresh and Frozen Vegetables. Food Chemistry, 62 (1), 59-64.
***1 euro = 1.459 US dollars (exchange rate at September 13, 2009).

85.7

1998   2008 1998   2008 1998   2008

47

68.7

4 7.3

52

Western 
Europe

Central and 
Eastern Europe

North 
America***

Changes in the vegetable market, by region (in value)*

Market (in billions of euros)

1998   2008 1998   2008 1998   2008

Western 
Europe

Central and 
Eastern Europe

North 
America

6.2%
5% 5.1%5%

10.70%

9%

Share of total food purchases

+Additional 
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Executive Management
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International
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Rosières

Spain

Belgium

France

France

Belgium

Hungary

100%

Bonduelle 
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International

Straelen
Reutlingen

Genas
Saint-Mihiel

Battipaglia
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Costa di Mezzate

Germany

France

Italy

1100%%%

Gelagri

Santaella
Milagro

Saint-Caradec
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France
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Bonduelle 
Food Service

Bonduelle 
Development

Bonduelle 
North America

Estrées surgelé

Santarém

Gniewkowo

Krasnodar Saint-Denis
Saint-Cesaire

Sainte-Martine
Bedford

Strathroy
Ingersoll

Tecumseh

SCOPE EXCLUDING EUROPE

France Russia Canada

Portugal

Poland

Bonduelle 
Traiteur

Rosporden
St-Benoist-
sur-Vanne

France

1000% 1000%% 10000% 11000000%%%
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76%
of total revenue

43%
of current 
operating income

hectares cultivated for Bonduelle

Through its own brands and those of its distributor 
clients, Bonduelle is the European leader in fresh 
and canned vegetables, and the second largest 
producer of frozen vegetables.

Central and Eastern Europe

billion euros

Vegetable market in

Western Europe

billion euros
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Copenhagen

Production 
facilities

 Fresh-cut
 Frozen
 Canned
 Prepared
  Sales and marketing 
departments
  Distribution centers

Renescure

Vaulx-Vraucourt

Flaucourt

Rosières

Russy-Bémont

Estrées

Villeneuve- 
d’Ascq

Kortemark Straelen

Stabroek

Rijkevorsel
Westmeerbeek

Eindhoven

Landerneau
Rosporden St-Caradec

Loudéac

St-Mihiel
Reutlingen

Labenne
Saint-Sever

Bordères

Genas San Paolo
d’Argon

Lallio
Costa
di Mezzate

Milagro

Madrid

Benimodo

Santaella

Santarém

Battipaglia

Budapest
Békéscsaba

Prague

Saint-Benoist
sur-Vanne

Warsaw

Gniewkowo

Nagykorös”
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In 2008-09, Bonduelle Conserve International strengthened 
its position as European leader in its market by acquiring 
La Corbeille in Belgium, and thanks to BCI’s dynamic 
innovation policy the company was able to grow sales 
of its own brand by 2% during the year just ended.

Gilles Lessard, Chief Operating Officer, 
Bonduelle Conserve International

*Most basic level of unit sold in a retail store.

3,600
employees
full-time equivalent

1.3
billion
consumer 
sales units*
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Innovation lies at the very heart of Bonduelle Conserve 
International’s strategy. As a continuation of the steps 
taken in past years, this year the company strived to 
reinvent and modernize the canned segment. In 2008-09, 
the subsidiary was also made responsible for sales 
of Bonduelle brand retail frozen products in Europe. 
This resulted in several initiatives to offer new products 
and more practical packaging. The company’s quest 
for innovation and progress was also seen in the inception 
of sales and marketing strategies never before seen 
in a segment where Bonduelle Conserve International’s 
European leadership was confirmed in 2008 with 
the acquisition of La Corbeille.

Sales increased 20%
La Corbeille, a family-owned company founded in 1899, 
produces and sells 100,000 metric tons of canned 
vegetables every year, mostly in the form of distributor 
private label brands. With this acquisition, Bonduelle 
Conserve International has expanded its product range, 
notably through the use of microwaveable packaging. 
This form of packaging provides a response to growing 
consumer demand for more practical packaging and gives 
Bonduelle Conserve International access to new market 
segments, such as baked beans in the U.K.

Frozen operations
The Bonduelle brand has capitalized on its strengths 
to maintain its positions. In France, the stir-fry 
and waffle-cut families of products are showcased. 
In the Benelux countries, the mono-vegetable line 
has come out with a brand new concept called “Pure”. 
In Spain, the Frudesa brand has launched an offensive 
to combat the crisis with a full range of value-priced 
prepared dishes.

Innovation, promotion 
and marketing
All of these product innovations contributed 
to strengthening the market shares held by Bonduelle 
Conserve International in its own brands in Europe, 
with a 2% increase in revenue during the 2008-09 
financial year. This performance was also attributable 
to the company’s successful marketing and advertising 
campaigns. The major promotional operations 
for Bonduelle canned vegetables, undertaken 
both on and off the shelves starting in August 2008, 
allowed the company to thwart the effects of the economic 
crisis by rallying the entire sales force to bolster sales. 
Another novelty in 2008-09 was the sale 

Focus

EXPANSION 
OF THE “STEAM” 
PRODUCT RANGE
Launched in 2008 by Bonduelle France, the 
company’s Steam products represent a veritable 
revolution in canned vegetables by guaranteeing 
– thanks to an exclusive preparation process – 
the most savory, crisp vegetables imaginable… 
as close as you can get to eating them fresh! 
Following the success of this innovation, Bonduelle 
Conserve International decided to expand the range, 
which, in addition to carrots, potatoes, peas, 
corn and endives will now include 
five new products, 
including three new 
vegetables: lentils, 
chickpeas and zucchini.

nclude 

◗ ◗ ◗
+Additional 

information 
www.bonduelle.com
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of Cassegrain branded sweet 
and savory products (prunes with almonds, 
applesauce with onions, chestnuts with chanterelle 
mushrooms, etc.) to accompany meats; this French 
innovation was very well received by the group’s 
distribution customers. Bonduelle Conserve International 
also ran several marketing campaigns to showcase 
little “islands” in grocery aisles specially reserved 
for its brand and the latest novelties such as “Easy-peel”, 
a more practical opening system, inspired by yogurts, 
that Bonduelle is the only company in the world to offer.

Major contributor to 
sustainable development
Bonduelle Conserve International has partnered with 
a number of entities whose goal is to promote a more 
balanced diet. BCI continued its journey along the path 
to environmentally responsible agriculture by reducing 
the use of inputs while maintaining the quality of its 
products through a series of massive capital investments, 
notably in the electronic and optical sorting of crops. 
Through these many projects, both current and future, 
Bonduelle Conserve International has confirmed its desire 
to remain a major player in the market, and to actively 
prepare for all social and environmental expectations 
in order to provide consumers with the best, healthiest 
and most innovative products.

A NEW PRESENCE
BOTH IN STORE AND ON SCREEN
In parallel with the little islands installed on the endcaps 
in store aisles, in 2008-09 Bonduelle Conserve 
International tested a new system for presenting 
its products in the German market. Already widely 
used in the United States, this “can distributor” offers 
consumers greater visibility over the depth and diversity 
of the Bonduelle range of products. Lastly, despite 
the economic crisis, Bonduelle Conserve International 
maintained its investment in advertising, with a budget 
of 25 million euros in the scope included within Europe, 
allowing the company to renew close to 80% of its 
on-screen advertising in France, Poland, Germany, 
the Benelux countries and Italy.

Focus

FranceFrF anancecece

GermanyGeGeGermrmmrmanananananyyyyy

Poland PoPolallalanddndndnd 

ItalyItIt lalalyy

Benelux

◗ ◗ ◗
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A leading partner of both the distribution and foodservice 
industries, Bonduelle Traiteur was confronted in 2008-09 
by the sharp slowdown in household consumption and the 
increasing penetration of private labels at the expense of 
manufacturers’ brands. Nevertheless, Bonduelle Traiteur 
strengthened its leadership in the prepared salads 
segment, with its market share reaching 16.5% in 2009.

Increased competitiveness
This performance underscores the nutritional quality 
of Bonduelle Traiteur prepared salads and its spirit 
of innovation, and demonstrates the efficiency of 
its production facilities. Capital expenditure at the 
Rosporden plant under the Cap 40 program increased 
competitiveness while reinforcing the group’s production 
capacity in order to be able to satisfy future demand.

New “Snacking” ranges
The launch of an additional range of Snacking-type 
prepared salads in the spring of 2009 also helped 
bolster Bonduelle Traiteur’s position. This family of 
salads with dressing on the side includes three 
different delicious, light and balanced recipes that are 
lower in sodium and low in fat. They enable Bonduelle 
to differentiate itself from the “basic” recipes that initially 
built this segment in super markets and big box stores. 
This innovative trend will continue in 2010, thanks notably 
to additional investment in the Saint-Benoist-sur-Vanne 
facilities, which will give the brand the resources it needs 
to achieve its goals for this market, which represents 
a true engine for growth.

Under sharply worse economic 
conditions, in 2008-09 Bonduelle 
Traiteur managed to secure its market 
leadership, further widening the gap 
with its competitors in this highly 
competitive market.

Patrick Néaume, 
Chief Operating Officer, Bonduelle Traiteur

*Most basic level of unit sold in a retail store.

530
employees 
full-time equivalent

93
million  
consumer
sales units*
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While it has been experiencing rapid growth for the past 
few years, the fresh-cut vegetable segment has been 
particularly exposed to the contraction of the market 
during the 2008-09 financial year. Bonduelle Frais 
International has strived to reinforce the vitality 
of its product offer by offering the best products at 
the best prices.

Patrick Néaume, Chief Operating 
Officer, Bonduelle Frais International

*Most basic level of unit sold in a retail store.

1,400
employees 
full-time equivalent

255
million  
consumer
sales units*

50 BONDUELLE  ANNUAL REPORT 2008/2009



Ease of use and consistently high quality… for several 
years now, fresh-cut vegetables – which are washed, 
prepared, packaged and ready to eat – have been 
a big hit with European consumers, especially in France, 
the Benelux countries, Germany and Italy, all countries 
in which Bonduelle has a presence.

Highly exposed market
In a market that is particularly exposed to the whims 
of the economy, the 2008-09 financial year was marked 
by a fall in consumption, along with an increase in the 
share of the market held by distributor private labels. 
Both phenomena had an impact on Bonduelle’s sales, 
although the company is still a leading player in this 
segment, thanks to, among other things, the various 
promotional campaigns organized during the year just 
ended and to the innovations introduced to the market.

A new “pack system” in Italy
Bonduelle Frais International has ramped up the number 
of its initiatives to drive innovation. In Italy, the new 
“pack system” for salads favors aesthetics and provides 
consumers with additional product information. 
Information is listed on both sides of the package 
about the origin of the ingredients, along with clear and 
understandable details about the variety of vegetable 
used. With its new logo, the pack is highly visible on store 
shelves; the product is identified better and therefore 
stands out from the competition.

Agricultural and industrial 
partnership with Val Nantais
In April 2009, the Val Nantais cooperative, in partnership 
with Bonduelle Frais International, inaugurated a new 
fresh-cut unit with a capacity of 5,000 metric tons. 
This allowed Bonduelle to strengthen its ties with 
the 100 producers in the Nantes region and to optimize 
its sourcing via new production areas at the heart of the 
region known for its production of mâche (lamb’s lettuce) 
and young salad leaves. This proximity also guarantees 
product quality and freshness for all concerned.

Focus

EASY OPEN-RESEAL 
SYSTEMS
In France, Bonduelle launched a new type of easy 
open-reseal pouch. This salad packaging is pre-cut, 
with a self-adhesive strip along the top of the bag 
that guarantees the best product conservation 
possible. This practical solution, which was rolled 
out without raising prices, is also used for Bonduelle’s 
laminated carton containers and allows the group 
to differentiate itself from the private label products sold 
by distributors. These innovations are contributing 
to the revitalization of the market, which has been 
trending upward since April 2009 and which still 
enjoys strong growth potential among consumers. 

EN-RESEALL

+Additional 
information 
www.bonduelle.com
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Bonduelle Food Service is the largest European specialist 

in the production of vegetables for professional customers 

in the foodservice industry. The subsidiary also manages 

Bonduelle’s production of frozen vegetables in Europe. 

In 2008-09 the company entered into an alliance with Coopagri 

Bretagne, giving rise to an international frozen foods division 

specialized in distributor private label products.

Pascal Bredeloux, Chief Operating 
Officer, Bonduelle Food Service

ri 

*Most basic level of unit sold to foodservice customers.

1,200
employees 
full-time equivalent

85
million  
consumer
sales units*
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Since 2005, Bonduelle Food Service, a long-time partner 
of foodservice professionals – including hotel chains, 
fast food companies, restaurants and corporate cafeterias, 
among others – has been participating in Operation 
“Vegetable Day.” Launched by the Fondation Louis Bonduelle, 
the principle is simple: granting vegetables the place 
of honor every Tuesday, in both commercial and corporate 
foodservice outlets. Four years after the initiative began, 
a survey conducted in 2008-09 with the various participants 
highlighted the pertinence of the strategy: 77% of all 
foodservice professionals affirmed that Vegetable Day 
increases their guests’ consumption of vegetables, 
and 76% believe that consumers have a favorable opinion 
of the special event. Moreover, 80% of the professionals 
surveyed felt that by ‘celebrating’ Vegetable Day they were 
behaving in a socially conscious fashion.

Partner of the Paul Bocuse 
Institute
In order to better understand and strengthen 
its relationships with its clients, in 2008-09 Bonduelle Food 
Service also entered into a partnership with the Paul Bocuse 
Institute to support the thesis paper of a research 
scientist from the University of Lyon 1. The study consists 
of improving understanding about how vegetables 
are perceived by children and analyzing their behavior 
in a foodservice environment. In the same spirit, in 2009 
Bonduelle Food Service participated in the Bocuse d’Or, 
a competition between the most renowned chefs in the world 
held during the International Hotel, Catering and Food 
Trade Exhibition (Sirha) held in Lyon at the start of the year.

Partnering with the biggest 
brands
During the Sirha trade exhibition, Bonduelle Food Service 
presented a spinach and pasta gratin using Kiri brand 
cheese that won the grand prize for collective foodservice 
and nutrition. At the same time, in 2008 the company 
launched a new leaf spinach recipe prepared with 
Elle & Vire brand cream. Well aware of its clients’ needs, 
since 2008 Bonduelle Food Service has also been 
offering a more economical “Classic” range of products, 
which meets the needs of restaurant professionals while 
maintaining the high standards for quality for which 
the brand is known. Lastly, in 2009 Bonduelle Food Service 
entered into an exclusive distribution and sales agreement 
with Traiteur de Paris for a co-branded range of frozen 
vegetable-based products for commercial foodservice 
operators and caterers. This new trend was accompanied 
by a number of innovative projects: an easy-opening system 
on 5 kg cans and the introduction of the sachet fraîcheur 
(freshness bag) as an alternative to the steel can.

A promising joint-venture
In an extremely fragmented market, in 2009 Bonduelle 
and Coopagri Bretagne decided to combine their efforts 
and give rise to profitable synergies in the field of frozen 
foods. Bonduelle owns 35.5% of Gelagri, the new entity 
born of this alliance, which is expected to open up new 
opportunities for the group in France and throughout 
Europe.

Focus

SHARED OBJECTIVE 

WITH TRAITEUR DE PARIS
Trading partners since 2007, Bonduelle Food Service 
and Traiteur de Paris share a common objective: 
helping commercial foodservice chefs to create 
new recipes by offering them products that meet 
their needs. The new co-branded range includes 
some fifteen pre-cooked vegetable-based products, 
including flans, gratins, bundt cakes, soft cakes, 
tatin-type pies, creamed vegetables and polenta.
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Sao Paulo

Buenos Aires

Ingersoll

Bedford

Saint-Denis
Saint-Cesaire

Tecumseh
Sainte-Martine

Montreal

Strathroy

Present in nearly sixty countries outside Europe, 

in 2008-09 the Bonduelle Group intensified 

its presence on several continents: market 

leader in canned and frozen vegetables 

in Canada, it also sells more canned vegetables 

in Russia than any other producer.

North American 
vegetable market

 
billion euros

24 %
of total revenue

57%
of total current 
operating income
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Zagreb

Krasnodar

Moscow

Kiev

Bucharest

Production 
facilities

 Frozen
 Canned
  Sales and marketing 
departments

hectares cultivated for Bonduelle

Focus

The company’s growth strategy in new 
markets is to first establish a strong 
brand identity. Bonduelle enjoys unaided 
recall rates of 86% in Russia, 50% in the 
Ukraine and 94% in Kazakhstan*.
*Unaided recall of the Bonduelle brand among purchasers 
of canned goods.
Source: Ipsos - ASI 2007, 2008.
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For its second consecutive year in the 
North American market, Bonduelle reported 
a record performance, with a sharp increase 
in net income. These results reflect the 
pertinence and the effectiveness of the synergies 
created following the integration of the Canadian 
company Aliments Carrière.

Daniel Vielfaure, Chief Operating 
Officer, Bonduelle North America

*Most basic level of unit sold in a retail store.

950
employees 
full-time equivalent

637
million  
consumer
sales units*
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Similar values and corporate cultures, shared 
experiences, synergies driving productivity gains: 
the integration of Aliments Carrière went off without 
a hitch, much to the satisfaction of the company’s 
employees as highlighted in the survey conducted 
in 2008 by the French Institute for Public Opinion (IFOP).

In Canada, with a product offer that is rather basic and 
heavily weighted toward private labels, Bonduelle North 
America held up well against the impacts of the crisis. 
In the United States, which accounts for 30% of the 
subsidiary’s sales, the synergies and productivity 
gains obtained and favorable foreign exchange rates 
enabled Bonduelle to increase its competitiveness. 
The combination of all of these factors contributed to a 
considerable increase in revenue, and current operating 
income and net income were both sharply higher.

Two major acquisitions
In order to further strengthen its position, in 2009 
Bonduelle North America made two additional 
acquisitions. Family Tradition Inc., a wholesaler of frozen 
foods, joined the group in February 2009, and on June 30, 
Omstead Foods Inc., an Ontario-based producer of frozen 
vegetables and competitor of Bonduelle in the foodservice 
sector, also joined the company, providing Bonduelle 
North America with favorable prospects for future growth.

Focus

ARCTIC GARDENS
One highlight of the year was the launch 
of a veritable marketing offensive, supported 
by a 40% increase in the budget, enabling 
Arctic Gardens to confirm its leadership in Quebec 
with a 60% market share. The brand is also number 
one in the Maritime Provinces, and in second place 
in all of Canada’s other regions. This commercial 
success was accompanied by a genuine policy 
of innovation, notably with the launch in 2008-09 of a 
“Doypack”, a sealed plastic bag with a micro-valve, 
suitable for use in the microwave and guaranteed 
to cook vegetables to perfection while maintaining 
an optimal texture. Exchanges of expertise between 
the Canadian and European teams also enabled 
Bonduelle North America to launch itself in the local 
production of extra-fine green beans, a product 
which had hitherto been imported from Europe. 
With this first harvest, Bonduelle was able 
to reconcile innovation with increased profitability.

+Additional 
information 
www.bonduelle.com
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Bonduelle Development’s primary goal 
is to bring vegetables to the four corners 
of the planet. The subsidiary managed 
to achieve a significant increase in revenue 
in 2008-09, despite the highly unfavorable 
economic conditions.

Benoît Bonduelle, Chief Operating 
Officer, Bonduelle Development

*Most basic level of unit sold in a retail store.

240
employees 
full-time equivalent

300
million  
consumer
sales units*
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10% growth
Slowdown in consumption, massive devaluations in 
Russia, the Ukraine, Romania, Argentina... the economic 
environment of the year just ended was particularly 
unfavorable for Bonduelle Development, but thanks 
to its long-time presence and the strength of its brand, 
the subsidiary was able to both increase revenue by 10% 
and hold its margins steady.

Direct imports in Russia
These good performances were the result of various 
initiatives undertaken in 2008-09. In Russia, Bonduelle’s 
local subsidiary optimized its supply chain, and now 
imports its products directly. This solution, a sign 
of improved service and productivity gains, contributed 
to bolstering Bonduelle’s position in this market where, 
moreover, marketing and advertising were kept strong. 
Lastly, the production facility in Krasnodar, which is 
now running at full capacity, had an excellent crop year.

Construction of a plant 
in the Ukraine
Other countries, such as Romania, Bulgaria, Kazakhstan 
and Armenia were also able to withstand the effects 
of the crisis, as shown in the increased revenue 
they posted. Byelorussia and the Ukraine, however, 
suffered from the effects of the recession. In order 
to thwart the strong local competition in the Ukraine, 
Bonduelle decided to establish a plant that will eventually 
have a total capacity of 50,000 metric tons. Located 
200 kilometers south of Kiev in the Dnieper River Valley, 
starting in 2011 the Cherkasy plant will produce canned 
peas and corn for the local market and the greater 
surrounding region, by adapting its products to the local 
tastes of each country. The plant will be equipped with 
flash-freezing capabilities at a later date.

Focus

INVESTMENTS
IN BRAZIL
Bonduelle began a veritable canned foods offensive 
in Brazil, building a production facility in Cristalina, 
in the state of Goiás. The project will be completed 
in three phases: the first phase will be spent on the 
production of canned goods, the second on frozen, 
and the third establishing an export activity based 
at the Cristalina plant, which will be able to produce 
all year long. 

Cristalina

State of Goiás
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During the 2008-09 financial year, the Supervisory Board was given regular 
progress reports regarding the activities of the Bonduelle Group. The 
Management Board provided us with all the documents required to evaluate the 
performance of its obligations and to review the individual and consolidated 
financial statements. It provided us with full disclosures regarding the 
information contained within the financial statements and the financial 
commitments and risks related to the group’s operations. At the upcoming 
Shareholders’ Meeting of December 3, 2009, you will be asked to approve the 
renewal of the appointments of three members of the Supervisory Board: Daniel 
Bracquart, André Crespel and Isabelle Danjou. As was the case last year, a 
specific report from the Chairman of the Supervisory Board is attached to the 
report of the Management Board to the Shareholders’ Meeting; this report covers 
the principles of corporate governance, internal control procedures set in place 
by the company and the conditions under which the Supervisory Board and the 
committees prepared and organized their duties during the year.

Message from the Chairman 
of the Supervisory Board

Net dividend per share

in 2008-09

André Crespel

Chairman

+Additional 
information 
is provided in the Finance section of 
www.bonduelle.com
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PERFORMANCE OF BONDUELLE SHARES RELATIVE TO THE CAC 40 
AND SBF 120 INDICES (BASE 100 JULY 2008)
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Bonduelle

SFB 120
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Bonduelle share 
information
SUMMARY SHEET

Market Euronext Paris France
Market segment Eurolist Compartiment B
ISIN code FR 0000063935
Reuters code BOND.PA
Bloomberg code BON FP
Shares outstanding 8,000,000
Indices MID 100 and Next 150
Eligible for  SRD deferred settlement

Stock market data
The Management Board will request that the Shareholders’ 
Meeting of December 3, 2009 approve the payment 
of a net dividend of 1.5 euro per share. Bonduelle’s 
shareholding structure includes a majority of family 
shareholders, providing the group with stability 
and an ability to pursue a long-term strategy. 
More than 2,000 Bonduelle employees also hold 
Bonduelle shares through company savings plans.

SHAREHOLDER STRUCTURE 
AT JUNE 30, 2009

25.2% 
Other Bonduelle 
families

27.6% 
General partner

3.3% 
Employees

4.9% 
Treasury stock

39.0% 
Free float

 SHARE PRICE   2007-08  2008-09
 (in euros)

 High  95.90 72.44
 Low  70.01 49.02
 Closing  71.02 55.75
 Market capitalization at June 30 
 (in millions of euros)  569 446
 Average monthly
 trading volume  233,347 150,544
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Financial
releases scheduled 
for financial year 2009-10:
11/05/2009 • First quarter revenue

12/03/2009 • Combined Shareholders’ Meeting
  for financial year 2008-09

02/04/2010 • First half revenue

02/25/2010 • First half results

05/06/2010 • Third quarter revenue

07/29/2010 • Annual revenue

09/28/2010 • Annual results

12/02/2010 • Combined Shareholders’ Meeting
  for financial year 2009-10

Investor relations
The Bonduelle Group provides its shareholders 
with several sources of information.

The annual report, published in French and English, 
presents all the annual financial statements, reviews 
the highlights of the year and sets out the group’s 
strategy, and provides a detailed business review for each 
subsidiary. The Bonduelle Group also publishes specific 
information on corporate social and environmental 
responsibility. 

All of these documents, together with 
the registration document (document de référence) 
may be viewed and downloaded in the “Finance” section 
of the group’s website: www.bonduelle.com. This site also 
provides real-time information on the Company’s 
share price and access to Bonduelle news and recent 
developments. 

Since 1998, a shareholder letter has provided a summary 
of key financial information and recent developments 
concerning the group and its subsidiaries such as, notably, 
the latest product launches. This newsletter is now sent 
to all shareholders (both bearer and registered) based 
on the most recent shareholder census. It can also 
be viewed and downloaded in the “Finance” section 
of the website.

Meetings
Company management meets with investors 
on a regular basis through news briefs and individual 
presentations. Many investors participated in meetings 
in financial year 2008-09, in France and other countries.

CONTACT 
Bonduelle Group - Finance Department

Rue Nicolas Appert – BP 30173
59653 Villeneuve-d’Ascq Cedex-France
Tel.: +33 (0)3 20 43 60 60
Fax: +33 (0)3 20 43 60 00
Mail: finance@bonduelle.com

+Additional 
information 
is provided in the Finance section of 
www.bonduelle.com
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Consolidated income 
statement

Consolidated 
balance sheet

NON-CURRENT ASSETS  553,838 571,759

Other intangible assets  44,996 42,241

Goodwill  101,317 115,395

Property, plant and equipment  381,228 378,571

Investments in associates  161 9,790

Other non-current
fi nancial assets  10,657 12,051

Deferred taxes  13,304 12,932

Other non-current assets  2,176 780

CURRENT ASSETS  906,815 914,785

Inventories and 
work-in-process  394,847 510,326

Trade and other 
accounts receivable  379,710 320,547

Tax receivables  17,356 10,264

Other current assets  3,939 5,627

Other current fi nancial assets  17,288 5,344

Cash and cash equivalents  93,673 62,676

TOTAL ASSET  1,460,653 1,486,543

REVENUE  1,490,147 1,523,949

Purchases and external
charges  (1,036,329) (1,039,997)

Personnel costs  (294,856) (301,415)

Depreciation, amortization 
and impairment  (66,433) (67,209)

Other operating income  51,104 45,594

Other operating charges  (43,252) (59,175)

Loss on sale of consolidated 
equity investments  0 (17)

OPERATING INCOME FROM 

CONTINUING OPERATIONS  100,381 101,731

Non-recurring items  (1,771) (2,438)

OPERATING INCOME  98,610 99,293

Net borrowing costs  (26,635) (26,984)

Other fi nancial income 
and expenses  1,645 (33,788)

NET FINANCIAL EXPENSES  (24,990) (60,772)

Income from associates  110 (300)

INCOME BEFORE TAX  73,730 38,221

Income tax  (21,889) (11,574)

NET INCOME  51,841 26,648

Group share  51,160 26,552

Minority interests  680 96

BASIC EARNINGS 

PER SHARE  6.69 3.49

FULLY-DILUTED EARNINGS

PER SHARE  6.68 3.49

EQUITY, GROUP SHARE  372,127 367,870

Share capital  56,000 56,000

Additional paid-in capital  22,545 22,545

Consolidated reserves  293,582 289,325

MINORITY INTERESTS  19,041 11,773

TOTAL EQUITY  391,168 379,643

NON-CURRENT LIABILITIES  406,140 527,190

Financial liabilities –
non-current portion  347,329 462,134

Employee benefi ts  4,316 5,534

Other non-current provisions  11,382 25,088

Deferred taxes  31,615 28,899

Other non-current liabilities  11,498 5,534

CURRENT LIABILITIES  663,345 579,710

Financial liabilities  –
current portion  180,816 127,387

Current provisions  4,752 2,492

Trade and other
accounts payable  473,529 445,177

Tax payables  3,211 1,813

Other current liabilities  1,037 2,842

TOTAL EQUITY 

AND LIABILITIES  1,460,653 1,486,543

   At June 30 At June 30
(In thousands of euros)  2008 2009

   At June 30 At June 30
(In thousands of euros)  2008 2009

   At June 30 At June 30
(In thousands of euros)  2008 2009

Assets

Equity and liabilities
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Consolidated
cash flow statement

NET INCOME  51,841 26,648

Income from associates  (110) 300

Depreciation, amortization and impairment  64,925 77,747

Elimination of other non-cash sources  1,080 26,677

Taxes paid  (15,298) (14,294)

Income tax expense  21,909 11,574

Taxes paid  685 (1,786)

CASH FLOWS FROM OPERATING ACTIVITIES  125,030 126,866

Change in net working capital  (19,008) (64,172)

NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES  106,022 62,694

Acquisitions of consolidated companies - net of cash and cash equivalents  87,876) (26,787)

Disposals of consolidated companies - net of cash and cash equivalents disposed of  0 112

Acquisitions of property, plant and equipment  (71,820) (73,209)

Acquisitions of fi nancial assets  (1,570) (97)

Disposals of property, plant and equipment and fi nancial assets  1,408 1,752

Net changes in loans and other non-current fi nancial assets  362 (179)

CASH FLOWS USED BY INVESTING ACTIVITIES  (159,496) (98,409)

Capital increase  0 0

Net acquisition of treasury stock  (18,081) (2,266)

Net increase in non-current fi nancial liabilities  149,126 139,867

Net decrease in current fi nancial liabilities  (34,461) (118,516)

Dividends paid to Group and minority shareholders  (11,101) (12,221)

CASH FLOWS PROVIDED BY FINANCING ACTIVITIES  85,483 6,863

Impact of changes in exchange rates  (3,241) (15)

IMPACT OF CHANGES IN EXCHANGE RATES  28,768 (28,866)

Cash and cash equivalents - opening balance  62,774 91,542

Cash and cash equivalents - closing balance  91,542 62,676

CHANGE IN CASH BALANCES  28,768 (28,866)

(In thousands of euros)  At June 30, 2008 At June 30, 2009
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Business review and 
sustainable development report
2008/2009

Rue Nicolas Appert – BP 30173
59653 Villeneuve-d’Ascq Cedex France

Tel.: +33 (0)3 20 43 60 60 - Fax: +33 (0)3 20 43 60 00
www.bonduelle.com D
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